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Offer to Holder9 of Certain

Hungarian Municipal, Ecclesiastical and
Private Long-Term Bonded Debts

The- Cash Office of Foreign Credits at Budapest, Hungary, hereby announces

that pursuant to the Offer of the Cash Office, published on July 23, 193T, it will
redeem coupons of the maturity, and with respect to the issues, hereinbelow specified,
during the period stated, at the rate of $8.75 per coupon detached from a $1,000
bond. Such payment will be made through its Central Paying Agents in New York,
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y.

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

Coupons presented in acceptance of this Offer must be transmitted to
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of
Foreign. Credits, together with a form of letter of transmittal which is obtainable
from such Paying Agents,

Name of Issue

HUNGARIAN LAND MORTGAGE INSTITUTE
7Va % Sinking Fund Land Mortgage Gold
Bonds Series "A" Dollar Bond

HUNGARIAN LAND MORTGAGE INSTITUTE
71/2 % Sinking Fund Land Mortgage Gold
Bonds, Series "B" Dollar Bond

NATIONAL HUNGARIAN INDUSTRIAL
MORTGAGE INSTITUTE LTD. First Mort¬

gage Sinking Fund 7% Gold Bond Series "A",
Dollar issue '

November 1, 1938. ■

Coupon Date
November 1,1938

Offer Expires

April 30,1939

November 1,1938 April 30, 1939

November 1,1938 April 30,1939;
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THE STATE BOND COMMISSION

State of Connecticut
at the office of the Governor, State Capitol,
Hartford, Conn., on November 21st, 1938,
at 12 o'clock noon E, S. T., will receive bids
for the purchase of—

$25,000,000
FUNDING AND BUILDING BONDS

of the

State of Connecticut
Payable principal and interest in lawful money
of the United States of America at Hartford,
Connecticut.

Bonds are to be dated December 1st, 1938,
and to mature $1,250,000 annually, Decem¬
ber 1st, 1939, to December 1st, 1958, inclu¬
sive* Interest payable semi-annually June and
December 1st.

Bidders are to name the rate or rates of in¬
terest in multiples of H of 1%. The named
rates may be uniform or may be split so as to
name not more than two rates for the entire
issue, »

No bid of less than par can be considered. Cer¬
tified checks for 2% of the par value of the bonds
bid formust accompany all bids.
Delivery and payment for the bonds to be
made in Hartford,Conn.
The legal opinion of The Attorney General
of the State of Connecticut, will be delivered
to the successful bidder free of charge.
Tbe State of Connecticut reserves the right
to reject any and all bids.
Further details will be furnished upon request
by Guy B. Holt, Treasurer, State of Connecticut,
Hartford,,Connecticut.

Specialists in Connecticut
Securities
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Kingdom of Bulgaria
1%% Stabilization Loan 1928

Dollar Tranche.
The Trustees of the above-named Loan

announce that they have received from the
Bulgarian Government sufficient sums in
foreign exchange to provide for the payment
of 32Y2% of the interest coupon due
November 15, 1938. Bondholders may

accordingly surrender their coupons for
payment at this rate under the conditions
described in the League Loans Committee's
announcement of December 24, 1936. It will
not be possible to provide "any sums for
Sinking Fund purposes, and drawings will
therefore not take place.
The Trustees also announce for the

information of bondholders that since the
publication of. their announcement of
May 2, 1938, the Director-General of the
Bulgarian Debt Administration has asked
for their consent to the abolition of theexport
and statistical duties on straw whose revenue
is assigned to the service of the above-named
Loan. The Trustees were satisfied that the
abolition of these small duties would not
seriously affect the annual yield of the
assigned revenues, and in the exercise of
their discretion under Article 14c of the
General Bond have informed the Bulgarian
Government that they raise no objection to
this proposal.

Referring to tbe above notice, the
Undersigned will, as directed by theTrustees,
be prepared to pay to the holders of the
November 15, 1938, coupons of the Dollar
Bonds after that date $12.19 for each $37.50
coupon and $6.09 for each $18.75 coupon,

upon surrender of such coupons, with
appropriate letter of transmittal, at the
office of either of the Undersigned.

SPEYER & CO.

J. Henry Schroder banking Corp.
American Fiscal Agents.

New York, November 2, 1938.

Dividends

Chrysler Corporation
•DIVIDEND ON COMMON STOCK'
The directors of Chrysler Corporation have de¬
clared a dividend of one dollar and twenty-fivv
cents ($1.2$) per share on the outstanding com.
mon stock, payable December 12, 1938,10 stock¬
holders of record at the close of businer^,
November 14,1938.

B. E. Hutchinson, Chairman, Finance Committee
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TheFinancial Situation

IN OTHER circumstances the general trend ofbusiness activity during the past month or two
and the prospect that for some appreciable time
to come improvement will in all probability continue
would produce a markedly different psychological
atmosphere. We should find business men not

only hopeful but enthusiastic and well occupied
with plans for the future development of their
affairs. As matters actually stand, carefully re¬
strained expressions of hopefulness are common,
and statements from; men of influence, evidently
designed for their effect
upon the current situa¬

tion, are not infrequent,
but everywhere there
seems to be a lack of

great enthusiasm when the
longer term trend of busi¬
ness is under discussion.

Only to those who are

content to gaze upon the
surface of things may it
have been surprising to
hear the chairman of a

large corporation which re¬

cently announced a pro¬

gram of greatly ncreased
activity address an audi¬
ence in the vein which

characterized the words of

Mr. Sloan of the General

Motors Corp. at Boston
on Thursday.
"With the most diversi¬

fied and richest of na¬

tional resources, with an

unequaled manufacturing
technique, a highly effect¬
ive • producing plant, a

people willing to work for
things they want, and with
all the other requirements
of a sound prosperity,"
said Mr. Sloan, "it seems

contrary to common sense

that millions remain un¬

employed year after year.
It seems contrary to com¬

mon sense that under such

a set of circumstances a

favorable business outlook

at the moment should de¬

pend upon the size'of the Government's deficit.
It just can't be true that the American economy
can be sustained only by consuming our national
assets." It was only the other day that this same

gentleman, who happens to speak for one of our

largest corporations, announced an increased produc¬
tion schedule for the winter largely in anticipation of
an active seasonal demand for motor cars in the

spring.
Obviously, Mr. Sloan and his associates are fairly

confident that the wheels of industry will turn
more vigorously for several months to come, and
that in one measure or another what is known as

prosperity will prevail temporarily at least, or

Appeasing Charlatanism
"Social Security," published monthly by

the Amercan Association for Social Security,
Inc., whose guiding figures are among the
choicer spirits of what used to be called the
liberal movement in this country, in its
current issue says:
"The predictions of the American Associa¬

tion for Social Security have unfortunately
come true sooner than expected. The grow¬

ing wave of old age pension lunacies. . • •

represents the most glaring manifestation of
the tragic disappointment and disillusion¬
ment with the Social Security Act. Indeed,
although the haste with which the law was

enacted in 1935 was due in large measure to
a desire to stave off the Townsend Utopia,
three years of its operation have not only
failed to weaken the Townsend panacea but
have given birth to scores of new mirages too
fantastic to be given any consideration by
persons with any sense of economic reality.
In fact, hardly any of the variegated pro¬

posals now being espoused by crackpots and
charlatans have enough substance and pos¬

sibility to present any danger of adoption.
The political demagogues endorsing them
before election know that they will not be
able to put them into effect after election.
It is only because the newspapers—working
on the theory that only when an idea is
fantastic does it make news—have filled
thousands of columns with descriptions of
these proposals that politically attuned
Washington got the jitters and forthwith
swamped the newspapers with trial balloon
stories that the Administration and Con¬

gressional leaders are getting ready to en¬

large and extend the Social Security ■ Act
immediately Congress convenes in order to
'head off the crusading armies of the lunatic
fringe.". . . > >
"No government can outbid the panacea

peddlers. There are always greener pas¬
tures beyond, and the rainbow on the far
horizon is ever alluring. Moreover, nothing
would so'quickly and definitely launch us

upon a policy of national suicide than to
allow our march toward promotion of social
security to be guided by a policy based upon
the appeasement of charlatansim and crack-
potism."
We refrain from painting the lily.

else the large enterprise under their careT would
not proceed as it is planning to do. Yet from his
words at Boston it is clear that Mr. Sloan is not
able to summon any very great faith in the soundness,
the solidity, or the lasting quality of the improve¬
ment envisaged. Evidently, he finds conditions
such that the outlook for enduring prosperity and
the prospect of getting business upon a normal
footing of steady profits and progress are not par¬

ticularly convincing. If this were only the personal
opinion of one man, no matter how able, the whole

matter might perhaps be
permitted to rest there.

Such, however, is most

certainly not the case. On
the contrary, the attitude
of this particular executive
is quite typical at the
present time.

Why Heavy Industries Lag

Such has been substan¬

tially the case each time
that business has begun
to improve during the past
five years, and in this fact
we find the explanation
of the persistent failure
of the so-called heavy in¬
dustries to show improve¬
ment corresponding to that
from time to time recorded

in other branches of busi¬

ness. Men of affairs

simply have not the faith
to build for the more dis¬

tant future. At times it

has seemed that they were
on the verge of developing
that faith, but each time
the bubble has burst before

faith brought forth works
of special consequence.
There is danger that as

this course repeats itself
over and over again we

shall grow so accustomed
to it and so reconciled to

it that we shall not readily
summon or maintain de¬

termination to end the

circumstances which give
rise to it. A certain fatalism about it all is already
to be observed in a good many quarters. . ;

Men who ought to have a broader outlook and
a more constructive insight are not infrequently
heard asserting (with a shrug of the shoulders)
that prosperity is never permanent. Cyclical move¬

ments upward and downward are an inevitable
concomitant of modern industrialism, they say, and
if conditions seem to arise which make possible
or probable a periodic upward movement, or what
is termed a recovery phase of the business cycle,
the thing to do is to take full advantage of the
circumstance, and not worry unduly about "funda¬
mentals." The world, it is often added, is now in the
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midst of one of its "liberal" movements, and much it has torn us from our former moorings, and that
that by an older generation would have been called whether the newer ideas are sound or otherwise
unwise and unsound is inevitable, but, after all, we shall as a matter of practical fact have to ad-
these things are never as harmful as they are pictured, just our economic operations in considerable meas-
and anyhow there is nothing that can be done ure to new requirements. It would doubtless be as
about them. The proper policy for business, so it futile to demand an abrupt abondonment of these
is asserted, is to adjust itself to the inevitable and so-called modern programs of reform as it would
proceed as best it may, leaving "politics" and the be idle to expect their abandonment. Such move¬
like to the politicians and the professional reformers, ments always change their courses slowly. The fact
Such reasoners, although usually scorning what is is, however, that we are not only launched upon
sometimes called classical economic theory, make such a movement, but we, in this country at least,
large use of it to explain how the business mechanism are at the moment in the hands of impractical
in time "compensates" for these vagaries of the dreamers whose programs are so poorly drawn that
dreamers, leaving the objectives largely unreached they inestimable harm even to those in wThose
and the situation much where it was at first.

interegtg they ^ prepamL Like poorly designed
An Unsatisfactory Attitude machinery, many of these measures when put into

This is certainly a very comfortable view to take operation are found to be quite uselessly destructive
of the situation, but it is not one which will pro- even when.looked at in the light of the purposes for
mote a return of really satisfactory general busi- which the Utopians drafted them. The first task,
ness conditions. There is, of course, never any need and one that does not appear in the least to sug-

for suggesting to the business man that he take full gest a counsel of perfection, is that of remodeling
advantage of what opportunities are offered him. existing measures which cannot as a matter of prac-
He will proceed in that way of his own accord, or tical politics be repealed.'
else he is not likely to stay in business very long. Here cooperation, assuming willingness on the
It is much more difficult to persuade him to exert part of the politicians, could be most helpful. No
himself intelligently and persistently to control very serious question of "saving face" need be in-
general conditions and national policies which seri- volved.- All that is required is that Administration
ously, if often indirectly, limit and sometimes leaders and legislators invite men of large practical
destroy his opportunities for consistently profitable experience whom they feel that they can trust to
operations over the years. This difficulty is al- come to Washington to help with the work in hand,
ways much greater at times when current condi- The field is white for the harvest. The experience of
tions are improving. The fact, therefore, that in- the past year or two with the National Labor Ke-
dustrial leaders of wide influence, while giving ex- lations Act, more recently with the difficulties en-

pression to considerable hopefulness for the near countered as a result on the wage hour law and
future, are not at present failing to call sharp at- with a half dozen other so-called reform measures,
tention to the need for setting fundamentals aright assure a ready response. This experience also
at the earliest possible moment is to be regarded as makes less difficult the essential task of rewriting
most heartening. That need is every whit as urgent such statutes in such a way as to leave their mean-
as it was a year ago or six months ago. To fail to ing clear and explicit rather than vague and sub-
take cognizance of it and to act accordingly must ject to sweeping interpretations by administrative
at best mean another sinking spell for business simi- bodies. The time is thus most opportune for a start
lar to that experienced a year ago, and at worst a back to a regime of government by law and not
collapse mo^e severe than any that this generation by men. The improvement that has been registered
has known. ^ in business generally, and the prospect that further

. The task is one which indeed calls for cooperative improvement may be realized in the months immedi-
effort by business and government, as Mr. Sloan ately ahead, in no way reduce the urgency of the
told his Boston audience, but not the type of co- need of cooperative effort in this direction,
operation for which the politicians, or some of them, At the moment there is little to indicate that
have been pleading for a long while past. By co- Washington is interested in anything in the nature
operation these latter mean submission on the part of real cooperation with business for the purposes
of business, qnd in addition to submission, active under discussion, or for any other really construct-
pursuit of economic rainbows painted by fanatics ive purpose. The President has recently asked the
with no sense of economic reality. Business men, of utility industry, or a large part of it, to cooperate
course, must submit to duly constituted law—when with certain ideas of his about national defense,
they can learn what it is. To cast their own judg- Apparently he has obtained the response he desired,
ment to the winds and proceed with their affairs as Unless, however, unbeknown to the general public,
suggested by inexperienced economic managers at some genuine understanding has been reached ac-

Washington would, however, be to commit economic cording to which the general tenor of Administra-
hara-hari. That kind of cooperation we do not need tion policy toward the utility industry will be sub-
and should not give. The kind of cooperation that is stantially modified, the cooperation in this case as
required is the sort which would bring national in many others that have gone before it is distinctly
policies into accord with the seasoned judgment of one-sided. The general attitude of the Washington
men of experience and integrity in the business Government toward the railroads, in particular its
world, and that kind of cooperation can be had by recent stand on the labor question, is hardly one of
Washington at any time merely for the asking. constructive cooperation. Yet the elections on Tues-
The defeatists among us—and there are a num- day may alter the situation considerably. 'Tis a

ber of them—are right when they say that we ap- consummation most devoutly to be wished. As often
pear to be launched upon one of those revolutions noted, programs even more fantastic than those em-
of thought which occur at intervals in history, that bodied in the New Deal have on some occasions ap-
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peared of late to have a substantial following, but in New Capital Flotations
other instances there is no mistaking the growth in /CORPORATE financing in October reached the
popular demand for what may be termed a more L/ greatest proportions of any month of the yearrational liberalism But whatever the outcome on to date due to ,arge refundi 0perations carried
Tuesday and whatever the political situation after on during the month Igsueg sM {m Mw capitalthe elections, there should be no neglect of the ef- pUrp0ses, however, totaled less than in any monthfort to make a beginning at least during the coming since last May 0ur prelimi caiculations placewinter with the task of rationalizing public policies the totaI new issues brought Qut b co orations
and programs as they vitally affect business. during October at $337,158,754, of which only

jy , , r» r* | £» ^ $63,921,610 was devoted to new capital purposes,Federal Reserve Bank Statement
while $273,237,144 was for refunding operations.

BANKING statistics show smaller variations this September's flotations aggregated less than half asweek than have been common for some months, much, but the amount designed for new capital was
but the changes still are sizable and they retain at 33% greater than October. Our revised September
least part of the significance that used to attach to figures show that corporations sold in the month
them before the days of managed money. Additions $84,887,241 of securities for new capital and $65,-
to the monetary gold stocks in the week to Nov. 2 135,600 for refunding purposes, totaling $150,022,841.
are reported at $20,000,000, raising the aggregate to Revision of our September calculations was necessi-
$14,071,000,000. Treasury disbursements were rather tated by the announcement on Oct. 13 that Union
modest, and as currency showed its usual month-end Carbide & Carbon Corp. had, on Sept. 1, sold
rise, member bank reserve balances were down privately to a group of insurance companies,
$54,097,000. Excess reserves of the member banks 000,00.0 15-year 3% debentures, $24,000,000 for
over legal requirements receded $60,000,000, to new capital and $16,000,000 for refunding.,
$3,220,000,000, but this means only that the climb October's corporate financing shows a similar
of excess reserves to record levels has been deferred comparison with the corresponding month of 1937
for a few weeks. The change, moreover, has no in that, while the total of issues floated in the
essential bearing on the credit position, since the avail- month was nearly $200,000,000 more than in October,
able resources are immensely greater than any fore- 1937, those in the new capital division reached a
seeable demand. The credit experience of reporting smaller aggregate than a year ago. In October,
New York City member banks is significant,, in this 1937, corporate financing aggregated $138,539,000,
respect. Although a modest increase of business loans consisting of $66,986,500 new capital, and $71,-
can be noted for banks in the other 100 reporting 552,500 refunding issues.
cities, the composite statement for banks in the Nearly all of last month's corporate issues were

Metropolis reflects a decline of $11,000,000 in, the in the "long-term bonds and notes" classification,
week to Nov. 2, and a new low for the year is recorded, new capital issues in this group aggregating $61,-
It is assumed that the decline of business loan here 484,110, refunding $272,705,890, and the total
reflects the conversion of bank loans into long term $334,190,000.
bond issues. Brokers loans on security collateral are The bulk of the month's issues was in the utility
reported by the banks up $7,000,000 for the state- field; among the principal issues were $80,000,000
ment week. There is, in short, no indication that Public Service Co. of Northern Illinois 1st 3^28,
the effective demand for accommodation has been $55,000,000 Ohio Power Co. 1st 334s, $54,500,000
increased by the policy of extraordinary ease in Wisconsin Electric Power Co. 1st 3j^s, $37,500,000
money. ' Virginia Electric & Power Co. 1st & ref. 3^s, and
The Treasury deposited $34,989,000 gold certifi- $34,000,000 1st 4s and $8,000,000 4% serial notes

cates with the 12 Federal Reserve Banks in the state- of Michigan Consolidated Gas Co. An outstanding
ment week, and the total holdings of the regional industrial issue was the offering of $50,000,000
institutions thus were raised to $11,287,700,000. Firestone Tire & Rubber 10-year 3Yi°/c debentures.
Because of the month-end demand for currency, - Issues other than corporate brought out last
other cash of the Federal Reserve Banks decreased month consisted of $102,927,378 municipal, of
somewhat, and total reserves of these institutions which $100,760,778 was for new capital, and $322,-
moved up only $23,744,000 to $U,664,043,000. 862,000 farm loan and Government agency, all of
Federal Reserve notes in actual circulation advanced which was for refunding. Of the latter amount,
$35,379,000 to $4,319,756,000. Total deposits with . $297,162,000 represented the offering of %% series
the regional banks receded $10,281,000 to $9,688,- P notes of the Reconstruction Finance Corporation.
047,000, with the account variations consisting of a Our detailed tabulation of new issues will be
drop of member bank reserve balances by $54,097,000 ready for publication in next Saturday's issue of
to $8,685,986,000; a decrease of the Treasury general the "Chronicle." The figures quoted here are
account balance by $8,209,000 to $575,944,000; a preliminary and consequently subject to revision,
drop of foreign bank balances by $11,222,000 to . .

$201,272,000, and an increase of other deposits by The New York Stock Market
$63,247,000 to $224,845,000. The reserve ratio IMPORTANT price changes were scarce this week
advanced to 83.3% from 83.2%. Discounts by the 1 on the New York stock market, but the variations
regional banks increased $843,000 to $8,078,000. were mostly toward better levels, indicating again
Industrial advances decreased $188,000 to $15,148,- that a degree of optimism prevails. Dealings were
000, and commitments to make such advances fell modest in all sessions and averaged only slightly more

$1,221,000 to $13,320,000. Open market holdings than 1,000,000 shares in a few of the full periods of
of bankers bills were motionless at $541,000, and the this week. Adverse developments were not lacking,
portfolio of United States Treasury issues was simi- and they occasioned mild liquidation in some groups
larly stable at $2,564,015,000. of issues. The uncertainties of the election campaign
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also pressed on the financial markets. But spurts of Curb Exchange 97 stocks touched new high levels
buying nevertheless lifted the levels of leading indus- and eight stocks touched new low levels. Call loans
trial stocks and left quotations of such issues slightly on the New York Stock Exchange remained un-

higher at the close yesterday, compared with a week changed at 1%.
earlier. Whatever buying is in progress, moreover, On the New York Stock Exchange the sales at the
appears to be largely for cash, as there is little indica- half-day session on Saturday last were 613,990
tion of credit expansion based on speculation in securi- shares; on Monday they were 1,092,870 shares; on
ties. The firmness reflected by important sections Tuesday, 1,280,730 shares; on Wednesday, 783,850
of the market clearly related to the modest but steady shares; on Thursday, 1,065,200 shares, and on Fri-
improvement in basic indices of trade and industry, day, 1,196,310 shares. On the New York Curb Ex-
Business gains still are small, however, and not of a change the sales last Saturday were 119,165 shares;
nature to suggest that a great boom necessarily im- on Monday, 170,850 shares; on Tuesday, 216,865
pends. On the other hand, extraordinary sums of shares; on Wednesday, 191,503 shares; on Thurs-
idle money are scattered about the country and the day, 220,835 shares, and on Friday, 265,295 shares,
pressure of the funds for some return may be causing Dulness of a pronounced nature, accompanied by
some of the improvement in the better regarded equi- very narrow trading, confronted the stock market on
ties. Saturday last, and equities closed the brief session
The principal adverse development with which the at irregularly lower levels. The decision handed

market struggled was the announcement after the down on Saturday afternoon by the President's
close, last Saturday, that the Presidential fact-finding special committee appointed to study the railway
board^'did not approve the proposal of the railroads wage situation had a depressing effect on railroad
to reduce wages by 15%. This denial of relief to the shares. From the start on Monday stocks in this
hard-pressed carriers occasioned some liquidation of group suffered reductions of from fractions to two
railroad equities in the early sessions of the week, points. Industrial shares also opened lower, but
But the railroad groups firmed thereafter, and on with earlier disappointment over the rail question
Thursday they were market leaders for a time, taking a more optimistic turn, such as the belief
Changes for the week among the carrier stocks thus current that the Government would show its solici-
are extremely small, and a few net gains are to be tude for the carriers in some other practical man-
found among the minus, signs. The utility section her, stocks in this group gathered fresh strength and
tended to soften on still another adverse Administra- at the close were much above their low figures for
tion move, announced yesterday in the form of an the day. Moderate recovery likewise marked the
anti-trust suit against a leading unit. But motor\ trend of industrial stocks. Tuesday, in early trad-
and steel stocks led the industrial division slowly ing, the market reflected higher tendencies, but the
higher. Among copper stocks a degree of unsettle- proneness of traders to make their commitments
ment prevailed, especially where the companies have with studied care caused some irregularity and equi-
large interests in Latin America. Oil stocks were ties in general relinquished their former advantage
steady, while aircraft manufacturing issues advanced and closed the day steady but with the changes
on further orders from European Governments, mixed. Steel shares, which displayed earlier
Merchandising and equipment securities were further promise, turned lower on the day. The outcome of
groups that reflected occasional demand, ■

_ •
^ the various State elections is expected to reflect the

In the listed bond market trends were uncertain, true attitude of the American public toward the
United States Treasury obligations slowly receded, inadequacy of the present Administration and the
owing to the expectation that another large loan will futility of extending its lease on life. With this
be floated next month. - Best rated corporate loans question to be disposed of traders prefer to make
were steady. The speculative railroad bonds gave haste slowly, thus in large part accounting for the
ground early in the week, but rallied thereafter, much extreme narrowness and irregularity in trading on
in accordance with the performance of the carrier Wednesday and other days of the present"week. An
equities. Local traction bonds were active through- irregularly higher trend developed on Thursday with
out and sharply higher for the week, owing to the ' the renewed interest in railroad securities. The
hope or belief that the $315,000,000 New York City hope of Government support for the weaker carriers
unification bond issue will be approved at the polls still prevails and has been responsible for the ad-
next Tuesday. In the foreign department, Japanese vance of both rails and related issues from fractions
and German bonds were marked upward, while most to about two points. A downward revision in the
others were dull. A new issue of $25,000,000 Argen- export price of copper caused stocks in this group
tine Republic ten-year 4%% bonds appeared Thurs- to recede, while the steel issues pointed upward,
day, and was readily absorbed here and abroad. In Yesterday dulness continued to be a prevalent fea-
the commodity markets changes were small, and not ture, with stock price changes mixed and in the main
of a nature to influence securities. Grains were lower. As compared with closing quotations on
marked slightly lower early in the week, on reports of Friday of last week, prices at yesterday's close re-
improved moisture conditions in the west, but the fleet general losses for the week. General Electric
the losses-were recovered in part during later dealings, closed yesterday at 45% against 46% on Friday of
Base metals were quiet but steady. Foreign exchange last week; Consolidated Edison Co. of N. Y. at 31%
rates held at approximately the levels established against 33; Columbia Gas & Elec. at 7% against 9;
recently, after the great fluctuations of September, Public Service of N. J. at 32% against 34%; J. I.
and a diminished gold flow toward the United States Case Threshing Machine at 96 against 93%; Inter-
proved encouraging. national Harvester at 64 against 63%; Sears, Roe-
On the New York Stock Exchange 151 stocks buck & Co. at 74% against 75; Montgomery Ward &

touched new high levels for the year while one Co. at 50% against 50; Woolworth at 51% against
stock touched a new low level. On the New York 50%, and American Tel. & Tel. at 147% against 148.
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Western Union closed yesterday at 28% against
27% on Friday of last week; Allied Chemical & Dye
at 186% against 187; E. I. du Pont de Nemours at
146 against 145%; National Cash Register at 25%
against 26; National Dairy Products at 13% against
14; National Biscuit at 26 against 27; Texas Gulf
Sulphur at 32 against 32; Continental Can at 42%
against 42%; Eastman Kodak at 182% against 180;
Standard Brands at 7% against 7%; Westinghouse
Elec. & Mfg. at 117% against 118%; Lorillard at
20% against 19%; Canada Dry at 17% against 17;
Schenley Distillers at 19% against 19%, and Na¬
tional Distillers at 28% against 27%.
The steel stocks moved forward again this week.

United States Steel closed yesterday at 64% against
64 on Friday of last week; Inland Steel at 87 against
86; Bethlehem Steel at 68 against 66%, and Youngs-
town Sheet & Tube at 49% against 49%. In the
motor group, Auburn Auto closed yesterday at 5%
against 4% bid on Friday of last week; General
Motors at 50% against 49%; Chrysler at 83 against
82%, and Hupp Motors at 2% against 2%. In the
rubber group, Goodyear Tire & Rubber closed yester¬
day at 33 against 31% on Friday of last week; B, F.
Goodrich at 23% against 23%, and United States
Rubber at 52 against 50%. The railroad shares
show irregular changes for the week. Pennsylvania
RR. closed yesterday at 22% against 22 on Friday of
last week; Atchison Topeka & Santa Fe at 40
against 40%; New York Central at 19% against
20% ; Union Pacific at 95% against 95%; Southern
Pacific at 19% against 20%; Southern Railway at
19% against 20%, and Northern Pacific at 13
against 13. Among the oil stocks, Standard Oil
of N. J. closed yesterday at 54 against 52 on Friday
of last week; Shell Union Oil at 14% against 15,
and Atlantic Refining at 23 against 23%. In the
copper group, Anaconda Copper closed yesterday at
36 against 38% on Friday of last week; American
Smelting & Refining at 53 against 54, and .Phelps
Dodge at 44% against 44.
Most of the leading trade and industrial reports

now suggest modest improvement in the business
situation. Steel operations for the week ending
today were estimated by American Iron and Steel
Institute at 56.8% of capacity against 53.7% last
week, 47.9% a month ago, and 48.6% at this time
last year. Production of electric power for the week
ended Oct. 29 was reported by Edison Electric In¬
stitute at 2,226,038,000 kilowatt hours against 2,214,-
097,000 kilowatt hours in the preceding week, and
2,254,947,000 kilowatt hours in the corresponding >

week of last year. Car loadings of revenue freight
for the week to Oct. 29 totaled 708,840 cars, accord¬

ing to the Association of American Railroads. This
was an increase of 3,212 cars over the preceding
week but a drop of 59,184 cars from the loadings for
the same week of 1937.

As indicating the course of the commodity mar¬

kets, the December option for wheat in Chicago
closed yesterday at 64%c. as against 65c. the close
on Friday of last week. December corn at Chicago
closed yesterday at 45%c. as against 45%c. the close
on Friday,of last week. December oats at Chicago
closed yesterday at 25%c. against 24%c. the close
on Friday of last week.
The spot price for cotton here in New York closed

yesterday at 8.87c. as against 8.88c. the close on

Friday of last week. The spot price for rubber

yesterday was 17.03c. as against 16.75c. the close
on Friday of last week. Domestic copper closed
yesterday at ll%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 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 $4.76% as

against $4.76% the close on Friday of last week, and
cable transfers on Paris closed yesterday at
2.66 5/16c. as against 2.66%c, the close on Friday
of last week.

European Stock Markets

MODEST dealings were reported this week onstock exchanges in the leading European
financial centers, and price changes also were small.
The recent political crisis no longer exercises any ap¬

preciable effect on the securities markets of London,
Paris and Berlin, but a degree of cautiousness still
is discernible and makes for idle markets. The Lon¬
don Stock Exchange was in the doldrums through¬
out the week now ending, with a Parliamentary de¬
bate on foreign affairs one cause*of the lack of
public interest. French markets were closed early
in the week for observance of religious holidays, and
the upward and downward swings that followed left
the price level little changed. On the Berlin Bourse
prices fluctuated idly, notwithstanding the enor¬
mous political and diplomatic gains achieved by the
German Government of late. Currency uncertainty
is diminishing in the leading European countries,
but cannot be said to be ended. Fugitive funds
continue to flow across the Atlantic, although in a
much more modest way than during the September
crisis. Trade reports remain fairly favorable in
Europe, but it is realized everywhere that arma¬
ments additions supply much of the impetus for the
good business, and the chronically unbalanced hud-
gets offset much of the optimism that might be oc¬
casioned by this circumstance.
Prices drifted slowly lower in the London market,

when dealings were resumed last Monday; The im¬
minence of the Parliamentary session kept business
to small proportions, as the impending debate on

foreign policy was not relished anywhere. Gilt-
edged issues were marked fractionally lower, and
small declines were noted also in most industrial
securities and mining stocks. The international
section was weak, as well." Little change was noted
in the situation on Tuesday, as the debate on fpreign
affairs proceeded in the House of Commons. Gilt-
edged stocks again were marked lower, but greater
firmness was manifested in industrial issues. Gold
and copper mining shares reflected improved in¬
quiry, as did most Anglo-American trading favorites.
Parliamentary trends impressed the London market
favorably on Wednesday, and small gains were the
rule in that session. Gilt-edged issues regained some

of their previous losses, while the industrial section
displayed some good features. Mining and com¬
modity stocks generally were better, and the inter¬
national issues likewise improved. Turnover was

small on Thursday, as the end of the account was
near, but the tone remained favorable. Gilt-edged
stocks were well maintained, and a few good spots

again appeared in the industrial division. Mining
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stocks were marked lower, but international issues healthy and mutually beneficial trade among na-
advanced under the leadership of Anglo-American tions. In accordance with his usual practice, Mr.,
favorites. Another advance in gilt-edged issues Hull insisted that no nation or individual could
occurred yesterday, wflrile industrial stocks were avoid the responsibility of fashioning the future,
steady. International securities remained firm. The preocupation of the State Department with
Trading on the Paris Bourse was suspended Mon- international economic affairs was explained re-

day and Tuesday, for the customary observance of alistically by Secretary Hull, who declared that
the All Saints celebrations. In the meantime, a economic security and well-being form the essential
Cabinet change was effected, whereby Paul Reynaud basis for security within nations, and peaceful and
took over the Finance Ministry, which was vacated orderly relations among nations. He described the
by Paul Marchandeau. The Paris market was im- opposing tendencies of autarchy or national self-
pressed favorably by this change, and when trading sufficiency, and of sound and equitable trade rela-
was resumed on Wednesday, securities of all des- tions between equals. The increased reliance of
criptions were in keen demand. The opposition of some countries upon armed force was related by the
the new Finance Minister to further devaluation Secretary directly to the trade and other policies
of the franc occasioned good inquiry for rentes, and there being pursued, and he remarked that the
demand also was good for French bank, industrial tendency forces others to divert increasing sub-
and other equities. International securities were stance and effort to self-defense. But Mr. Hull saw

dull, as they usually are in Paris when confidence no reason to despair, since the world's power of
in the franc increases. The better prices brought out choice is not yet lost. "Things being as they are,
a good deal of liquidation, Thursday, and most of it is undoubtedly our duty to ourselves to render
the advances of the previous day were relinquished, adequate the armed forces needed for our own sec-

Unfortunate rumors circulated through the market urity and defense," he said. "But it is equally our
and the selling was attributed to them. Rentes duty to ourselves not to relax by one whit our ef-
were marked fractionally lower, while French equi- forts to exert our maximum influence toward help-
ties receded more sharply. International issues once ing mankind to choose the road of peace and justice
again came into demand. Rentes were marked lower rather than the road to war. In no field is effort
in a dull session yesterday, but French equities and toward accomplishing this crucial purpose more
international issues were firm. essential than in that of restoring economic
Dealings on the Berlin Boerse were quiet on Mon- strength, political stability and social security

day, with the opening weak and the closing firm, wflthin nations through a promotion of healthy eco-
The irregular tendency occasioned net losses in a nomic relations among nations." Not only in our

majority of stocks, but some gains also were reg- own best interests, but also because of the concern
istered. Fixed-interest issues were dull and not felt in the United States for the future of all peoples,;
much changed. The chief feature on Tuesday was it is necessary that the trade agreements program
again the apathy of the public, for trading was on be enlarged in scope and effectiveness, he added,
a modest scale and price variations were small. Mr. Hull called specifically for a return to sound
Only a few issues showed changes of more than a trade, monetary stability, financial order and
point, and losses were more numerous than gains, probity, as "that type of international economic rela-
The situation was not greatly changed on Wed- tionship which have been incontrovertibly shown by

nesday, as fluctuations again were modest in a dull experience to be the only possible foundation of
market. On this occasion, however, the advances peace, progress and well-being among mankind."
were more important than declines. Another er-

# *

ratic session was reported at Berlin on Thursday, European Affairs
with the main trend toward slightly lower levels. QTEPS wrere taken in Europe this week toward
Fixed-income securities joined the movement. The O that new order * of world affairs which the
Boerse was quiet yesterday, and price changes Munich pact made inevitable, but they were not all
were small. of a reassuring nature. In the democratic States

efforts are being made to align policies with the
Trade Program practical results of the Munich compact, while the

PERHAPS the most important occurrence at the dictatorial regimes continue to make ever greaterNational Foreign Trade Convention in New demands. The degree to which Germany now domi-
York City, this week, was an official exposition by nates the Danubian area wras illustrated when Ber-
Sec. Cordell Hull of the international trade policy lin arranged the new Czech-Hungarian frontier on
of the Washington Administration. Mr. Hull laid Wednesday, with the aid of Rome. The Italian
at rest any fears that may have been entertained assistance was recognized everywhere as little more
by his hearers of a deviation from the program than a formal tribute to the Rome-Berlin axis,
which has been pursued steadily in recent years. As Great Britain and France were not consulted in any
though to emphasize the lack of any schism in this way, even though they are supposed to guarantee
matter at Washington, a letter was read from Presi- the frontiers of what remains of Czechoslovakia,
dent Roosevelt, in which also the promise was made That the question of German colonies soon will be-
that efforts to lower trade barriers would continue, come prominent was indicated at Berlin, last Satur-
Secretary Hull made it clear, particularly, that the day, when General Franz Ritter von Epp, Governor
international events of September had not changed of Bavaria and a leader in the Nazi movement, de-
the fundamentals of the situation, or occasioned any manded the return of German colonies "as a wrhole."
changes in the primary objectives of American While these tendencies were being outlined, London
foreign policy. These objectives he set forth again and Paris contented themselves with efforts to im-
as the attainment of peace and international sta- prove their relations writh the fascist Powers. The
bility through the restoration and expansion of newly-assembled House of Commons was asked by,
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Prime Minister Chamberlain, Wednesday, to ap¬

prove arrangements for bringing into full effect,
without further delay, the Anglo-Italian pact of
amity which was signed last spring. The Parlia¬
ment approved the motion by a vote of 345 to 138,
on assurances by the Prime Minister that all Italian
forces will be withdrawn from Spain when the non¬

intervention pact comes into full play. It is now

anticipated that the Anglo-Italian treaty will be
implemented in mid-November, and London there¬
after plans to negotiate with Berlin. The French
and German Governments already are reported en¬

gaged in exploratory conversations, with the aim of
formulating a pact of non-aggression. Russia re¬
mains in the background, and for the time being
exercises little influence on European affairs.

Czechoslovakia and Hungary
ANOTHER step in the dismemberment of Czecho-

Slovakia was carried out at Vienna, Wednes¬
day, when German and Italian mediators in the dis¬

pute between Prague and Budapest awarded to Hun¬
gary an area of more than 4,000 square miles, esti¬
mated to hold about 860,000 people. A long slice
of the southern section of Slovakia thus was sheared

off, the diminishing State of Czechoslovakia, and
only a rump State with an area of 39,000 square
miles and a population of 10,000,000 will be left
when the military occupation is completed. Most
of the demands made by Hungary were met in the
"arbitration" by Joachim von Ribbentrop, Foreign
Minister of Geripany, and Count Galeazzo Ciano,
Foreign Minister of Italy. But the cities of Bratis¬
lava and Neutra were assigned to Czechoslovakia
notwithstanding urgent Hungarian claims. An¬
other autonomous State, to be known as Carpathian
Ruthenia, is to be set up within the federation of
Czechs and Slovaks. Hungarian troops are to begin
the occupation of the awarded area today, and by
next Thursday the transfer will be completed. No

question of Czech opposition to the change appar¬

ently arose, for the announcement of their decision
by the arbitrators was followed immediately by
another declaration to the effect that both Czecho¬

slovakia and Hungary agreed to the settlement.
Since the Sudeten and Teschen territorial trans¬

fers previously had reduced the Czech State to im¬

potence, the real significance of the latest arrange¬
ment is in the proof it affords of German supremacy
in Central and Southeastern European affairs. The

Hungarians were anxious to obtain a far larger
slice of the eastern tip of Czechoslovakia, so that a
common border might be established with Poland,
and it is no secret that this project was backed both

by Poland and Italy. But Germany vetoed the plan,
quite obviously because such a common Polish-Hun¬
garian frontier might have hemmed in the Reich
and made more difficult that access to Eastern

Europe which Chancellor Adolf Hitler proclaimed
in his book, "Mein Kampf," to be one of his major
objectives. The complete domination of Czechoslo¬
vakia by the Reich was illustrated last Saturday
when an accord was signed between Prague and
Berlin giving Germany the right of duty and inspec¬
tion, free transfer of goods and passengers across

two railway "corridors" between Austria and Ger¬
man Silesia. That Hungary now will give Germany
greater economic concessions is considered a matter
of course in Central Europe, and the power of the

Reich thus is growing speedily throughout the long
course of the Danube.

British Parliament
, . •

PARLIAMENT assembled in London, Tuesday, forits usual autumn session, and a full-dress de¬
bate on foreign affairs was made the first order of
business. Just before the session began Prime Min¬
ister Neville Chamberlain rounded out his Cabinet

through the appointment of Sir John Anderson as

Lord Privy Seal, and of Viscount Runeiman as Lord
President of the Council. Malcolm MacDonald,
who already held the post of Colonial Secretary,
received also the portfolio of the Dominions Secre¬
tary, and he will combine the two offices. In the
Commons debate on foreign affairs the recent de¬
velopments in Europe received another airing, but
little fresh information was made available. Indica¬
tive, however, was the complete acceptance by Prime
Minister Chamberlain of German ascendancy in the
vast Central European area. The Reich, he said,
must occupy the predominating position in the
Danubian valley, and Great Britain has no wish to
block her out of the section or to encircle her eco¬

nomically. There is no necessity for economic war¬

fare between Great Britain and Germany, the Prime
Minister insisted. The question of the £10,000,000
advance to Czechoslovakia, which Mr. Chamberlain
was scheduled to place before the House, again was
deferred. The British policy in Europe will be
whole-hearted appeasement, it was indicated, and
in the meantime Great Britain will continue war

preparations on a gigantic scale.
The foreign affairs debate was continued on

Wednesday, when attention turned rather to Spain
and relations with Italy, although some attention
again was given the Central European arrange¬

ments. Mr. Chamberlain placed formally before the
House the pact of friendship signed with Italy last
spring, and indicated that relations with Rome had
improved to the point where he felt justified in ask¬
ing parliamentary approval of the treaty. The
Spanish war is no longer a menace to European
peace, he said. Premier Mussolini has provided
assurances that Italian forces of all categories will
be withdrawn from Spain when the non-intervention

plan comes into operation, and that no replacements
will be sent into Spain, he added. The Anglo-Italian
treaty binds Italy to respect the territorial integrity
of Spain, it was pointed out. The Prime Minister
argued that failure of the leading European nations
to resort to war over Central Europe showed clearly
that they would not "knock their heads together"
over the Iberian peninsula. Premier Mussolini was
praised for his part in calling the Munich confer¬
ence, at the suggestion of Mr. Chamberlain, and the
action indicates the growing amity between Rome
and London, according to the official British view.
Not much opposition was expressed to the plea for
ratification of the accord, and Mr. Chamberlain won

an easy victory with a vote of 345 to 138.
^ •

French Cabinet

THERE were several indications in France, thisweek, that strenuous efforts now will be made
to adjust internal strains and set the country on
the road to economic recovery. The international
crisis interfered with any plans Premier Edouard
Daladier may have had, in this connection, and
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increased the French difficulties, since the costs of - cern in the United Kingdom. Last Sunday the death
partial mobilization and of still greater armaments in an airplane accident was reported of Colonel
are added to the bills. Moreover, uncertainty now Ramon Franco, brother of the insurgent commander,
exists respecting the parliamentary support that r * a •

M. Daladier will be able to command, since the Pop- astern la
ular Front is weakened by the recent developments. HPHAT the Japanese militarists intend to carve
The problems were debated at Marseilles, over the * themselves a vast empire out of Eastern Asia
last week-end, by a Congress of the Radical-Socialist was demonstrated anew this week, and it seems time
party which M. Daladier heads* The Council of f°r the Western world to examine the implications
Ministers took up the matter once more on Tues- of the Japanese program. - Territorial gains made
day, and an interesting change immediately took hy the invaders in the undeclared war against China
place. Finance Minister Faul Marchandeau pre- apparently are to be consolidated in another puppet-
sented his resignation because the Cabinet would not State like Manchukuo, and perhaps integrated with
adopt the strong measures which he advocated, but that regime. In a formal statement issued at Tokio,
M. Daladier persuaded him to remain in the Cabinet. Wednesday, other countries were notified of the
M. Paul Reynaud, head of the Justice Ministry, was Japanese intention to bring China to heel, politi-
transferred to the Finance post, and M. Marchau- tally, economically and culturally, and the remain-
deau took the Justice portfolio. The new Finance der °f the world was urged to adapt its attitude
Minister promptly declared that further devaluation to such Japanese ambitions. It is painfully clear
of the franc is needless, and he intimated that the that this threat is not to be regarded as an idle
currency already is too low. He requested five days one, for Manchukuo already is nothing more than a
for the formulation of decrees to deal with the Japanese colony, in so far as administration of the
situation, and in Paris circles it is believed the prin- country is concerned. Extension of the Japanese
cipal effort will be toward economy in government sway to the vast area conquered in the last 16
and greater productiveness in industry. The power months will plainly mean the virtual exclusion of
possessed by Premier Daladier to deal with the situ- other nations from trade with much of China proper,
ation by decree expires Nov. 15. notwithstanding such protests as the State Depart¬

ment made a month ago to Tokio.
Spanish Civil War Military developments of importance have been

INSURGENT forces in Spain engaged in a fresh lacking since the Japanese forces captured theoffensive, this week, against the loyalist brigades highly important cities of Canton and Hankow, late
that have been holding advanced positions south- in October. The disgraceful looting and rapine of
west of the Ebro River since last July, and the the Japanese soldiers which marked the fall of Nan-
military activity quite possibly will bring some im- king was repeated in the Wuhan cities, according
portant variations in the situation. The military to the reports of neutral eyewitnesses. At Canton
outlook remains uncertain, however, and in the the Japanese officers apparently managed to main-
meanwhile some significant changes have occurred tain better discipline, possibly because the fighting
in the international aspects of the long-drawn continued. It was made known at Tokio last Satur-
struggle. Great Britain and Italy moved this week day that an official Japanese protest had been
for implementation of the treaty of friendship lodged with the French Government against ship-
signed last April, and it was indicated in London ments of arms to China by way of Indo-Chinese
that the next step will be a withdrawal of all routes. The lack of any declaration of war
Italian forces from Spain, provided the non-inter- naturally makes this Japanese procedure highly
vention agreement can be placed in effect. Some questionable from the standpoint of international
Italian soldiers already have been withdrawn from law, but little attention currently is paid to such
Spain, and Prime Minister Chamberlain assured the considerations. The Chinese Generalissimo, Chiang
London House of Commons that no replacements are Kai-shek, issued a manifesto to the people of his
being sent by Italy. The problem of war materials country urging continued resistance to the aggres-

remains, of course, and one drawback of the settle- sors, last Saturday. The Japanese occupation of a
ment now being effected is that belligerent rights vast part of China was described as a "superficial"
will be granted to General Francisco Franco and * control, which unquestionably is a correct state-
his insurgent regime. Prime Minister Chamberlain ment. It is well known that guerrilla warfare
declared, on the other hand, that Spain no longer against the invaders continues throughout the area,
is likely to precipitate a general European war. making the Japanese occupation costly and difficult.,
The military drive of the insurgent forces was Formal opposition has ceased, however, and ordi-

started early this week, and by Thursday consider- narv warfare continues only on the fringe of the
able headway was made against the loyalist troops great slice of China taken by the Japanese during
defending their precarious holdings on the rebel side the latest phase of their expansionist activities,
of the Ebro River. But even if the loyalists are Much significance attaches, in the current situa-
driven completely out of the sector, no great change tion, to the proclamation issued at Tokio last
will be indicated thereby. It is still a question Wednesday. After noting the capture of Canton
whether the leading European Powers have reacl\ed and Hankow, the statement declared that the Chi-
some secret agreement as to the future of Spain, nese Nationalist regime retains the status only of a
Th insurgent regime extended its activities spec- local government. Continued military activities
tacularly, through an attack, Wednesday, on a Span- can be expected, however, so long as the Chinese
ish merchant ship only "10 miles off the coast of authorities maintain their "anti-Japanese and pro-

Norfolk, England. An auxiliary insurgent warship communist" attitude, it was indicated. Japan was
shelled the freighter Cantabria and destroyed the said to be seeking a new order that will insure the
ship. The incident appeared to arouse little con- permanent stability of Eastern Asia, and that will
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be based on a tripartite arrangement embracing
Japan, Mancbukuo and China, in political, economic,
cultural and other fields. "What Japan desires of
China is that that country share in the task of
bringing about this new order in Eastern Asia," the
proclamation continued. "She confidently expects
that the people of China will fully comprehend her
true intentions and that they will respond to the
call of Japan for their cooperation." Even the
friendly overtures of the Chinese Nationalists would
not be injected, if changes in personnel were effected
and the activities made to coincide with Japanese
views. Other countries were urged to take a "cor¬
rect" view of Japanese aims and policies and to
"adapt their attitudes" to the new conditions pre¬

vailing in Eastern Asia. Countries which are in

sympathy with Japan gained a brief word of recog¬
nition in this remarkable document, which can only
be construed as a "hands-off" notice to the United

States, Great Britain, France and other countries
which are concerned over the future of China and

their trade relations with that country.
Apparently through coincidence, references were

made both in Japan and in Washington, yesterday,
to the nine-Power treaty of 1922 guaranteeing the
territorial integrity of China. The State Depart-

, ment made public for the first time a report ren¬
dered in December, 1937, by Norman H. Davis, chief
of the American delegation to the ill-fated Brussels
conference. In this document the American po¬
sition was set forth that the nine-Power treaty re¬
mains fully in effect, notwithstanding the lack of a
conciliatory attitude by Japan and the insistence of
Tokio upon reaching a separate adjustment with
China. The ultimate settlement, it was asserted,
must be consistent with the treaty and satisfactory
to all the signatory Powers. No comment was added
by the State Department to the report, obviously
because publication at this time is sufficiently sig-

*

nificant. Even while the report was being given
out in Washington, however, the Japanese Foreign
Office "spokesman" was declaring in Tokio that his
Government considers the nine-Power pact obso-

*

lete. The problem being weighted at Tokio is
* whether to denounce the treaty or simply ignore it,
the spokesman intimated. In place of the treaty
the Japanese desire a three-Power arrangement

grouping Japan, Manchukuo and China, it was

again asserted.

Refugee Problem

ALL indications point to a steady growth of the
i*. troublesome international refugee problem,
which for some time has been exercising the more
humanitarian governments of the world and hu¬

manely-inclined people everywhere. London is the
international center of efforts to alleviate the lot

of the unfortunates who happen, by reasons of

birth, religion or political views, to have incurred
the wrath of those totalitarian regimes which never

tire of proclaiming their strength, but which plainly
tremble at the presence of any dissentients within
their borders. Jews from Germany form the prin¬
cipal body of refugees, and the Italian acceptance
of Herr Hitler's peculiar racial superstition is

adding to the number of unfortunates. Poland also
is fertile ground for the Nazi antagonism against
this ancient people. Indeed, the entire question was

illuminated anew by a vast deportation of Polish

Jews from Germany, back to their homeland, which
started late last week on the alleged basis of Polish
decrees preventing the return of Jewish expatriates
after the end of October. Poland refused to accept
the returning people, and all this week some 9,000
Polish Jews eked out a precarious existence in the
no-man's land between the two countries, while the
authorities debated. More pitiable still is the fate
of German leftists who sought refuge in Austria and
Czechoslovakia, and now are being turned over to
their enemies. Through the murk of human despair
caused by these developments a few gleams of light
are visible. The British authorities are said to be

considering an expansion of the immigration quotas
for Palestine, and appeals are said to have been
made for acceptance of larger number of the refugees
by the British Dominions. Efforts steadily are

being made, moreover, for German relaxation of
the harsh restrictions, at least to the degree that
would permit the emigrants to take a little of their
possessions along when they leave the inhospitable
Reich for other shores.

Discount Rates of Foreign Central Banks

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

shown in the table which follows:

Rale in Pre¬ Rate in 1 Pre¬

Country Effect Date vious Country Effect Date vious

Nov. 4 Established Rate Nov. 4 Established Rate

Argentina. _ 3X Mar. 111936 Holland ... 2 Dec. 2 1936 2M
Batavia 4 July 1[1936 4H Hungary 4 Aug. 24 1936 4M
Belgium... 2\i Oct. 20 1938 3 India 3 Nov. 29 1936 3H
Bulgaria... 6 Aug. 16*1935 7 Italy May 18; 1930 5

Canada 2M Mar. 1151935 Japan 3.29 Apr. 6 1936 3.05

Chile 4 Jan. 24! 1935 4H Java 3 Jan. 1411937 4

Colombia.. 4 July 1811933 5 Lithuania. . 5H July 1 1930 6

Czechoslo¬ Morocco 6H May 28 1935 4H
vakia 3 Jan. 1 1936 SH Norway 3H Jan. 51938 4

Danzig.... 4 Jan. 2 1937 5 Poland 4H Dec. 17 1937 5

Denmark.. 4 Oct. 19 1936 SH Portugal 4 Aug. 11'1937 4

Eire. 3 June 30 1932 SH Rumania .. 4 H Dec. 7 1934 0

England... 2 June 30 1932 2X SouthAfrica 3« May 16; 1933 4H
Estonia 5 Sept.25 1934 5H Spain...... 5 July 10 1935 5

Finland.... 4 » Dec. 4 1934 4M Sweden 2H Dec. 1 1933 3

France 3 Sept. 27 1938 2H Switzerland lHj Nov. 25 1936 2

Germany.. 4 Sept. 30 1932 6 Yugoslavia. 5 Feb. 1 1935 6b6
Greece 6 Jan. 4 1937 7

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday were 9-16%, as against
K@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 Fridaywas
y2%. At Paris the open market rate remains at
3\i% and in Switzerland at 1%.

Bank of England Statement

THE statement for the week ended Nov. 2 shows amonth-end expansion of ' £1,470,000 in circu¬
lation which raised the total to £483,950,000 com¬

pared with £485,908,678 a year ago. The currency

expansion in the week was only about half as great
as in the corresponding week of 1937 which may be
partly accounted for by a further return of the
currency issued during the recent war-scare rise.
Gold holdings decreased £53,181 and so the total
decline in reserves was £1,523,000. Public deposits
fell off £10,906,000 while other deposits increased
£9,995,675. Of the latter amount, £9,060,380 rep¬
resented an addition to bankers' accounts and

£935,295, to other accounts. The reserve proportion
dropped off a little to 27.3% from 28.1% a week
ago; last year the proportion was 26.9%. Govern¬
ment securities decreased £5,195,000 and other
securities rose £5,827,863. Other securities consist of
discounts and advances which increased £6,292,180
and securities which fell off £464,317. No change was
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made in the Bank rate. Below we show the current

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

Nov. 2,
1938

Nov. 3,
1937

Nov. 4,
1936

Nov. 6,
1935

Nov. 7.
1934

Circulation
Public deposits
Other deposits
Bankers' accounts-
Other accounts..-

Governm't securities
Other securities
Disct. & advances.
Securities

Reserves notes & coin
Coin and bullion
Prop.ofres.tollab..
Bank rate

£

483,950,000
14,132,000
145.918,245
109,481,764
36,436,481
102,386,164
31.593,387
10,449,015
21,144,372
43,771,000
327,722,440

27.3%
2%

£

485,908,678
30,284,690
126,067,569
89,435,199
36,632,370
103,413,165
28,570,975
7,820,119
20,750,856
42,083,062
327.991,740

26.9%
2%

£

447.111,863
27,201,594
127,149,173
85,340,417
41,808,756
81,963,337
27.623,583
7,654,874
19,968,709
62,492.566
249.604,429

40.40%
2%

£

402,157,517
21,008,522
126,200,009
89,559,105
36,640,904
87,214,999
23,478,841
10,986,320
12,492,521
54,249,689
196,407,206

36.85%
2%

£

379,786,990
9,983,923

145,231,608
107.165,239
38,066.369
79.804,835
20,296.764
9,641,533
10,655,231
72,858,663
92,645,853

46.93%
2%

Bank of Germany Statement

THE statement for the last quarter of Octobershowed a large increase in note circulation,
namely 713,800,000 marks, which brought the total
outstanding up to 7,754,200,000 marks. Circula¬
tion a year ago aggregated 5,275,262,000 marks and
the year before 4,713,382,000 marks. An increase
was also recorded in bills of exchange and checks
of 806,000,000 marks, in advances of 3,700,000
marks, in other assets of 95,344,000 marks, in other
liabilities of 18,260,000 marks and in other daily
maturing obligations of 117,200,000 marks. The
Bank's gold holdings showed no change, the total
remaining at 70,773,000 marks. The proportion
of gold and foreign currency to note circulation is
now at 0.98%, compared with 1.43% last year and
1.49% the previous year. Reserves in foreign cur¬

rency showed a loss of 300,000 marks and silver and
other coin of 63,573,000 marks. Below we furnish
the different items with comparisons for previous
years:,

REICHSBANK'S COMPARATIVE STATEMENT

Assets—

Gold and bullion _

Of which depos. abr'd
Res've In for'n currency
Bills of exch. & checks- -

Silver and other coin
Advances
Investments
Other assets.,
Liabilities—

Notes in circulation
Oth. dally matur. obllg.
Other liabilities

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

Changes
Jar Week

Reichsarmks
No change
—20,000
—300,000

+806,000,000
—63,573,000
+ 3,700,000
No change

+ 95,344,000

+713,800,000
+ 117,200,000
+ 18,260,000

—0.10%

Oct. 31. 1938

Reichsmarks

70,773,000
10,605,000
5,653,000

7.543,843,000
105,631,000
23,008,000
847,584,000

1,254,122,000

7,754,200,000
1,039,990,000
400,026,000

0.98%

Oct. 30, 1937

Reichsmarks

70,081,000
20,055,000
5,703,000

5,584,921,000
120,549,000
43,543,000
397,447,000
723,694,000

5,275,262,000
711,480,000
316,219,000

1.43%

Oct. 31. 1936

Reichsmarks

64,514,000
28,536,000
5,144,000

4,942,159,000
108,345,000
79,330 jOOO
523,892,000
576,291,000

4,713,382,000
688,773,000
273,935,000

1.49%

Bank of France Statement

THE weekly statement dated Oct. 27 showed adecrease in note circulation of 109,000,000
francs, which further reduced the total outstanding
to 110,446,099,400 francs. Notes in circulation a

year ago aggregated 91,336,121,885 francs and the
year before 87,197,627,560 francs. A loss also
appeared in French" commercial bills discounted of
37,000,000 francs, while the items of advances
against securities and creditor current accounts

registered increases of 18,000,000 francs and 881,-
000,000 francs respectively. The proportion of
gold on hand to sight liabilities fell off slightly to
40.47%, compared with 51.36% last year and
64.09% the previous year. Following are the various
items with comparisons for back years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

June 30, 1937, and decree of June 29, 1938. The last Increased the June 30, 1937,
allowance of 20,000,000,000 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 YorkMoney Market

CHANGES were lacking this week in the NewYork money market, with control still exer¬
cised by the monetary authorities and little new

paper appearing from week to week. Bankers' bill
and commercial paper rates were carried over from
last week. The Treasury sold last Monday a.further
issue of $100,000,000 discount bills due in 91 days,
and awards were at 0.027% average, computed on

an annual bank discount basis. Because of the

holiday early next week, the Treasury sold yesterday
the issue of $100,000,000 bills that normaUy would
appear next Monday; and in this instance the aver¬

age rate was 0.022%. Call loans on the New York
Stock Exchange held at 1% for all transactions,
while time loans again were 1^% for maturities to
90 days, and 1%% for four to six months' datings.

New York Money Rates

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

continues quiet. The only transactions reported
were occasional renewals at rates previously reported.
Rates continued nominal at 134% UP to 90 days and
13^% tor four to six months maturities. The
volume of business in prime commercial paper has
improved this week. Paper has been available in
larger quantity, but the demand still exceeds the
supply. Rates are unchanged at %@M% f°r all ma¬
turities.

Bankers' Acceptances

THE market for prime bankers' acceptances hasbeen very quiet this week. Prime bills have
been in light supply and the demand has been small.
There has been no change in rates. Dealers' rates as

reported by the Federal Reserve Bank of New York
for bills up to and including 90 days are 34% bid
and 7-16% asked; for bills running for four months,
9-16% bid and J4% asked; for five and six months,
%% bid and 9-16% asked. The bill-buying rate of
the New York Reserve Bank is 34% for bills run¬

ning from 1 to 90 days. The Federal Reserve Bank's
holdings of acceptances remain unchanged at
$541,000.

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 Oct. 27, 1938 Oct. &8, 1937 Oct. 30, 1936

Gold holding" .

Francs

+ 2,907
No change

—37,000,000

Francs

55,808,331,427
11,053,019

15,919,951,823
750.992,061

3,865,492,598
110446099,400
27,469,630,389

48,133,649,244

40.47%

Francs

55,805.022,187
18,332,673

10,620,336,602
810,515,291

3,710,408.274
91,336,121.885
17,326.333,073

26,918.460,497

51.36%

Francs

54,358,742,140
5,464,355

7,331,747,270
1,465,551.833
3,447,242,797
87,197,627,560
13,219,371.240

12,302,601,962

64.09%

Credit bals. abroad,
a France commercial
bills discounted.,

b Bills bought abr'd
Adv. against secure.
Note circulation ...
Credit .current aocts.
c Temp, advs. with¬
out int. to State..

Propor'n of gold on
handtosfghtllab.

+ 18,000,000
—109,000,000
+881,000,000

No change

—0.22%

Federal Reserve Bank

Rate in

Effect on
Nov. 4

Date

Established
Previous

Rate

Boston.. IK Sept. 2, 1937 2

New York 1 Aug. 27, 1937 IK
Philadelphia IK Sept. 4, 1937 2

Cleveland IK May 11, 1935 2

Richmond IK Aug. 27. 1937 2

Atlanta IK Aug. 21, 1937 2

Chicago IK Aug. 21. 1937 2

St. Louis IK Sept. 2, 1937 2

Minneapolis IK Aug. 24, 1937 2

Kansas City IK Sept. 3, 1937 2

Dallas IK Aug. 31, 1937 2

San Francisco IK Sept. 3. 1937 2

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

Course of Sterling Exchange

STERLING exchange continues to display an easyundertone. In the past few days fluctuations
have been held within reasonably narrow limits, in-

i
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dicating more active official control. At present the consequent increase in money value of gold reserves
flight from the pound is less apparent than some which may bring about easy money and credit ex-
weeks ago. Speculative operations against sterling pansion. Currency depreciation, however, has not
are also less in evidence. The range this week has resulted yet in price increases or trade advantages
been between $4.75J/g and $4,763^ for bankers' sight which many expected. Effect on trade and price
bills, compared with a range of between $4.75^4 an^ levels is felt only when one country devalues, but
$4.78 last week. The range for cable transfers has these influences on trade and prices have canceled or
been between $4.75 3-16 and $4,765^, compared more than canceled each other in the past years
with a range of between $4.75 13-16 and $4.78 1-16 because most important countries have depreciated
a week ago. their currencies by an equivalent amount. There-
Pressure on the pound is still in evidence. The suit has been a curtailment of trade because the sort

greater steadiness in daily and hourly quotations is of trade competition created by currency depreciation
due in large part to bear covering induced partly by plus erratic movements of capital have been a prin-
revival of talk of dollar devaluation and by the belief cipal cause of the erection of trade barriers, or barter
that the United States Administration had protested arrangements, or quotas, prohibitive tariffs and ex-
to the British authorities concerning the unsatis- change controls. Further revival of enterprise and
factory trend of sterling. expansion of world trade will be greatly aided when
London banking and commercial interests some days fears of the future value of the dollar can be definitely

ago expressed disapproval of the apparent laxity of set at rest and when other major currencies can be
the exchange equalization fund in smoothing out stabilized in a suitable relation to the dollar."
fluctuations in the day to day rate. As a result of Dr. Burgess suggested the possibility that "at the
the protest by the London banking interests the ex- appropriate time a solution might be reached most
change equalization fund seems now to be operating promptly by our stabilizing definitely, as the country
more vigorously to relieve the pressure on sterling, in the strongest position, and letting other countries
Meanwhile capital and gold, although moving less adjust to us. Such an action might exert the strong-

rapidly toward the United States than for months, est possible pressure for stabilization by others for
continue to flow to this side. From the strictly com- I suspect the peoples of many countries are getting a
mercial viewpoint the trend is altogether against the little fed up with unstable money."
pound owing to Great Britain's adverse trade balance, Open market money rates in London have again
which is mounting rapidly with the acceleration of the returned to the easy levels which prevailed before
rearmament program. the Munich crisis. Call money against bills is in
There is no noticeable improvement in British supply at 3/2%- Two-months bills are 9-16%,

business, but pessimism is diminished and markets three-months bills 19-32%, four-months bills
are reasonably firm though quiet. and six-months bills 13-16%. Gold on offer in the
, In Paris, Amsterdam and other Continental centers London open market continues to be taken for un¬

it is thought that sterling will move still lower and known destinations, chiefly for transfer to the United
that official quarters will be pressed to reenforce the States. On Saturday last there was on offer £163,-
workings of the tripartite currency agreement. 000, on Monday £858,000, on Tuesday £965,000,
British business interests are noting the improve- on Wednesday £286,000, on Thursday £526,000 and

ment in trade and industry on this side and it is the on Friday £231,000.;
general opinion abroad that trade recovery there is At the Port of New York the gold movement for
largely dependent on the continuance of improvement the week ended Nov. 2, as reported by the Federal
in this country. British industrial leaders therefore Reserve Bank of New York, was as follows:
anticipate hopefully the conclusion of the Anglo- . gold movement at new york, oct. 27-nov. 2, inclusive
American trade agreement. On Tuesday Mr. Oliver n!r,vort9^ . . I Export*
eu 1 ri • j r nl , T) j rrr. j xu $6,107,000 from England | NoneStanley, President of the British Board of Trade, told

. Net Chanse {n 0M Earmarieif„ Foreion Accounl . .

Parliament that differences which are delaying the No change
new trade agreement with the United States are being 25
discussed. $36,000from New Zealand.

On Monday Secretary of State Hull stated before The above figures are for the week ended on
the National Foreign Trade Convention in New York: Wednesday. On Thursday $3,661,000 of gold was
"Our own best interests and the concern which all received, of which $1,901,000 came from England
of us must feel for the future of the human race im- and $1,760,000 from India. There were no exports
peratively require that, far from abandoning our trade of the metal or change in gold held earmarked for
agreements program, we put redoubled vigor into foreign account./ On Friday there were no imports
our efforts to enlarge its scope and its effectiveness." or exports of the metal or change in gold held ear-
Before the same convention Dr. W. Randolph marked for foreign account.

Burgess, now Vice-Chairman of the National City Canadian exchange, while still ruling at discounts
Bank and until a few months ago a high ranking in terms of the United States dollar, is somewhat
official in the Federal Reserve Bank of New York, firmer. Montreal funds ranged during the week
- 10 *

"-Ir'rfor the dollar for almost five years and efforts to ra{.e on pariSj the London open market gold price
reduce barriers to world trade through the United and the price paid for gold by the United States:
States reciprocal trade agreements have promoted mean London check rate on paris

progress toward freer world trade, but that the ulti- Saturday, Oct. 29 178.83

mate goal is not yet reached. Monday, Oct. 31 178.81
Tuesday, Nov. 1 178.83

Wednesday, Nov. 2 178.74
Thursday Nov. 3 178.79
Friday, Nov. 4 178.76

Dr. Burgess said: "Currency depreciation is sup- london open market gold price
Wednesday, Nov. 2 146s. Id.
Thursday, Nov. 3 146s. l^d.

posed to stimulate exports, to reduce imports, and Saturday, Oct. 29—145s. lo^d.
, .. Jx • • XU T-..1 Monday, Oct. 31 146s. Md.
to stimulate trade and to raise prices through the Tuesday, Nov. i...<.i46s. 3^d. Friday, Nov. 4 146s. Id.
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PRICE PAID FOR GOLD BY THE UNITED STATES
(FEDERAL RESERVE BANK)

Saturday, Oct. 29 $35.00
Monday, Oct. 31 35.00
Tuesday, Nov. 1 35.00

Wednesday, Nov. 2 $35.00
Thursday, Nov. 3 35.00
Friday, Nov. 4 35.00

Referring to day-to-day rates sterling exchange on

Saturday last was steady, hardly changed from Fri¬
day in dull trading. Bankers' sight was $4.76%@
$4.76%; cable transfers, $4.76%@$4.76%. On Mon¬
day sterling moved lower in a market of limited
scope. The range was $4.75 7-16@$4.76 for bankers'
sight and $4.75 7-16@$4.76% f°r cable transfers.
On Tuesday in extremely quiet trading the pound
was sharply off. Bankers' sight was $4.75%@
$4.75%; cable transfers, $4.75 3-16@$4.75 7-16. On
Wednesday the market continued dull and sterling
was easy. The range was $4.75%@$4.75% for bank¬
ers' sight and $4.75%@$5.76 for cable transfers.
On Thursday sterling was steady with an easy under¬
tone. The range was $4.75 11-16@$4.75 15-16 for
bankers' sight and $4.75%@$4.76 1-16 for cable
transfers. On Friday sterling continued steady in
nominal trading. • The range was $4.75 15-16@
$4.76% for bankers' sight and $4.76@$4.76 3-16 for
cable transfers. Closing quotations on Friday were

$4.76 1-16 for demand and $4.76% for cable trans¬
fers. Commercial sight bills finished at $4.75 13-16,
60-day bills at $4.75%; 90-day bills at $4.74%; docu¬
ments for payment (60 days) at $4.75 11-16, and
seven-day grain bills at $4.75%. Cotton and grain
for payment closed at $4.75 13-16.

Continental and Other Foreign Exchange

THE French franc shows no. change from recentweeks. The unit is exceptionally steady in
terms of the pound and the lower quotations of the
franc in New York merely reflect the changes in the
sterling-dollar rate. There is somewhat more opti¬
mism in French financial circles as a consequence of the
shift in the French Cabinet which took place on

Nov. 1, when M. Paul Reynaud, a pronounced con¬

servative, assumed the powerful post of Minister of
Finance, replacing M. Paul Marchandeau, who took
'over M. Reynaud's position as Minister of Justice.

On Nov. 2 the Daladier Ministry received an over¬

whelming vote of confidence.* Financial Paris is

eagerly awaiting the inauguration of the new program

by M. Reynaud, who is respected as a great financier.
However, the change of Ministers is not regarded with
enthusiasm because it is realized that M. Reynaud's
problem is as formidable as those of M. Marchandeau
and all his predecessors for the past several years.
Mr. Reynaud's program is expected to be clear,

bold, and ingenious, pointing toward either a great
success or an equally marked failure. In taking office
he said: "I declare categorically that the question of
devaluation does not arise now as the problem of
restoration is not monetary but economic and finan¬
cial." He asserted that there will be no devaluation

or exchange control and that every effort will be made
to strengthen the French tie to the tripartite cur¬

rency agreement. However, details of the new pro¬

gram of the Daladier Government will not be dis¬
closed before Nov. 7. The powers granted the
Daladier Government a few months ago to rule by
decree will expire on Nov. 14 and at present there are

no indications that they will be extended, although
such an extension is within the range of possibility.
A few days ago it was reported from Amsterdam

that the French Government was negotiating with
Great Britain and with Mendelssohn & Co. of Am¬

sterdam for a new credit of about £30,000,000 (ap¬

proximately 3,361,000,000 francs) for the purpose of
strengthening the Treasury and effecting partial re¬
payment of the Mendelssohn railway credit. The
fact that the Government should have to seek such
a credit abroad is the strongest possible proof of the

prevailing lack of confidence on the part of the
French in the fiscal and monetary policies of their
Government.

In Paris it is commonly estimated that the total

Treasury charges for 1938, including the railroad
burden and the theoretically recoverable advances,
amount to 50,000,000,000 francs, which represents the
total deficit for the year on all counts. According
to M. Daladier's estimate the deficit next year will
be even greater at 53,000,000,000 francs.
The Belgian currency continues the firmest of the

European units. In New York spot belgas ranged
this week between 16.90% and 16.92%. Par is 16.95.

Owing to the depressed state of international trade
future belgas are ruling at discounts, though greatly
reduced from those prevailing a few months ago.

The discount on 30-day belgas is 2 points below the
basic cable rate and 90-day belgas are quoted 9 points
under spot. The banking situation in Belgium, as
reflected in the statement of the National Bank of

Belgium, is entirely satisfactory. The bank's gold
stock on Oct. 27 stood at 3,318,100,000 belgas, its
ratio of gold to notes was 73.04%, and the ratio of
gold to total sight liabilities was 65.96%.
The German mark situation shows no change from

recent weeks. All business statements from Berlin

reflect highly satisfactory conditions throughout the
Reich but foreign commentators have no reliable data
on which to base comparisons. It is well known that
the German authorities are actively extending their
barter arrangements in many parts of the world with
the object of increasing the Reich's gold and foreign
currency holdings, but to what extent Berlin is im¬
proving its situation in this respect is beyond the
possibility of outside proof. The Reichsbank state¬
ment for Oct. 31 continues to report gold holdings as

during many weeks previous at 70,773,000 marks, a
figure recognized to be far below the actual available
gold resources of Berlin. The bank's reserve ratio
as of Oct. 31 is given as 0.98%.
The following table shows the' relation of the

leading European currencies to the United States
dollar:

Old Dollar New Dollar Range
Parity Parity a This Week

b c France (franc) 3.92 6.63 , 2.65# to 2.66 9-16
Belgium (belga) 13.90 16.95 16.90# to 16.92# #
Italy (lira) ; 5.26 8.91 5.26# to 5.26#
Switzerland (franc) 19.30 32.67 22.68 to 22.71#
Holland (guilder) 40.20 68.06 , 54.39 to 54.45
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 178.77, against 178.82 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 2.66%, against 2.66% on Friday of last
week; cable transfers at 2.66 5-16, against 2.66%.
Antwerp belgas closed at 16.92 for bankers' sight bills
and at 16.92 for cable transfers, against 16.91 and
16.91. Final quotations for Berlin marks were 40.06
for bankers' sight bills and 40.06% for cable trans¬
fers, in comparison with 40.07 and 40.07. Italian
lire closed at 5.26 for bankers' sight bills and at 5.26%
for cable transfers, against 5.26% and 5.26%. Ex-
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change on Czechoslovakia finished at 3.44J4, against
3.443^; on Bucharest at 0.74^, against 0.74on
Poland at 18.85, against 18.85; and on Finland at
2.103^, against 2.113^. Greek exchange closed at
0.87^, against 0.87^.

—#—

EXCHANGE on the countries neutral during thewar presents no new features. The Scandi¬
navian currencies follow the variations in sterling. /
The units of Holland and Switzerland also follow the
trend of sterling to some extent, though they were
detached from the pound on Sept. 26 and have fol¬
lowed a more independent course since that date.
A few weeks ago both the Swiss franc and the Holland
guilder were quoted at premiums for future delivery.
Currently, however, both 30-day and 90-day maturi¬
ties are quoted on a par with the basic cable rate. . -

On Monday nine prominent business and financial
leaders in Amsterdam warned that the Holland Gov¬

ernment must make a drastic revision of economic

policy in order to avoid financial ruin. Among the
signers of the statement was Dr. L. J* A. Trip,
President of the Netherlands Bank. The statement

asserted that in the past nine years the national
debt had increased more than 150,000,000 guilders,
or 60%, and that there is an actual budget deficit of
198,000,000 guilders instead of 61,000,000 guilders as

announced in the budget. The signers stressed the
need of immediate deflationary measures. .

Bankers' sight on Amsterdam finished on Friday
at 54.39, against 54.42 on Friday of last week; cable
transfers at 54.39^ against 54.42J^; and commercial
sight bills at 54.35, against 54.37. Swiss francs closed
at 22.68 for checks and at 22.68 for cable transfers,
against 22.71 and 22.71. Copenhagen checks fin¬
ished at 21.25 and cable transfers at 21.25, against
21.28 and 21.28. Checks on Sweden closed at 24.52J^
and cable transfers at 24.523^, against 24.55 and
24.55; while checks on Norway finished at 23.92, and
cable transfers at 23.92, against 23.94J^ and 23.94J/£.

♦

EXCHANGE on the South American countries isgenerally steady. The strong credit position of
Argentina is reflected in a new offering of $25,000,000
Argentine Republic 43^s, due in 10 years and priced
at 95Yi to. yield at maturity 5.08%. The under¬
writing group in New York headed by Morgan
Stanley & Co. " Inc. disclosed that prices for; the
bonds rose to a premium in the early dealings on

Nov. 3. ;

Argentine paper pesos closed on Friday at 31.73
for bankers' sight bills, against 31.75 on Friday of
last week; cable transfers at 31.73, against 31.75.
The unofficial or free market close was 25.00@25.10,
against 25.00@25.20. 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 21.00, against 21

♦—

EXCHANGE on the Far Eastern countries con¬tinues to display a general tone of weakness due
to the disturbed Asiatic conditions. The quoted
rates from day to day closely reflect the movements of
sterling, to which these units are allied.
Closing quotations for yen checks yesterday were

27.75 against 27.79 on Friday of last week. Hong¬
kong closed at 29.68@29 13-16, against • 29.70@
29 13-16; Shanghai at 15 15-16@16 1-16, against
1634@163^; Manila at 49.90, against 49.78; Singapore

at 55^2* against 55 9-16; Bombay at 35.56, against
35.59; and Calcutta at 35.56, against 35.59.

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..
Switzerland
Sweden

Denmark ..

Norway ...

Total week.
Prev. week.

£

327,722,440
293,728,234
3,005,700

c63,667,000
a25,232,C00
123,420,000
94,075,000
114,928,000
31,972,000
6,537,000
8,205,000

£

327.991,740
293.710.643
2,501.300
87,323.000
25,232,000
108,391,000
98,669,000
78,631,000
26,019X00
6,548,000
6,602,000

£

249,604,429
391,871.164

1,844,250
88,092,000
42,575,000
47,491,000
105,134,000
80,129,000
24,243,000
6,552,000
6,603,000

£

196,407.206
575,918,339
3,303.000
90,348,000
43,537,000
47,560,000
98,883,000
46,707,000
21,335,000
6.555,000
6.602,000

£

192,645,853
660,198,061
2,848,900
90,637,000
66,712,000
73,547.000
74,160,000
67,834,000
15,663,000
7,396,000
6,580,000

1,092,492,374
1,092,001,530

1.061,618,683
1,062,271.038

1,044,138,843
1,163.671,595

1,137,155,545
1,131,502.174

1,258,221,814
1.257,896.119

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 £530,950. 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 en Sept. 26, 1936,
when the gold was given a value of 49 milligrams to the franc, as compared with
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at
43 mgs., there are about 190 francs to £1.

TheReport of theFact'Finding Board ■

The report which the Emergency Railroad Fact-
Finding Board, appointed on Sept. 27, submitted to
President Roosevelt on Oct. 30 is one from which
the railroad managements can derive little satis¬
faction. It ought to afford as little satisfaction
to thoughtful members of the various railroad

brotherhoods, for while it could .not, in some

respects, have favored the labor contentions much
more obviously if it had been written by labor rep¬

resentatives, it holds out no definite hope for the
improvement of conditions in an industry upon
whose profitable operation the livelihoods of its em¬

ployees depend. It was not, to be sure, the function
of the Board to formulate in detail a program for
the financial or operative rehabilitation and man¬

agement of the railroads of the country; its partic¬
ular business was to examine and evaluate the facts

on which a proposal for a 15% reduction in wages
was based; but the country at large, as well as the
parties to the controversy, had a right to expect
a broader and more useful treatment of the factual

situation than the Board, in its report, saw fit to
give it.
The findings of the Board, as given out in-an

official summary of the report from the . White
House, were (1) that "the wages of railway labor
are not high even as compared with wages in other
comparable industries;" (2) that "a horizontal re¬

duction of wages on a national scale would not meet
the financial emergency of the industry, since the
savings would not be distributed merely to the needy
roads;" (3) that a wage reduction "would run
counter to the trend of wage rates in industry gen¬

erally;" (4) that "the financial distress of the
carriers which has obtained since October, 1937,
when the last wage increases were granted, is as

yet a short-term situation" and that "as such it
cannot be regarded as grounds for a wage reduc¬
tion, especially in view of present indications of an
improvement in the business of the carriers," and
(5) that in view of these findings the proposal of a
wage reduction "should not be pressed" and that
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the notices which would have put the reduction
into effect as of Dec. 1 should be cancelled. It

should be noticed that nothing is said about with¬

drawing the threat of a strike with which the
brotherhoods confronted the carriers, nor is resort
to that kind of pressure to prevent action by the
carriers anywhere condemned. If the members of
the Board were in the least disturbed by the pros¬

pect of a threatened tie-up of the entire railroad
system of the country, or felt that because of this
outlook there was any disparity between the two

parties whose contentions they were examining,
they kept their anxieties and feelings to themselves.
The admissions made by the Board regarding the

condition of the carriers, yet in spite of which they
dismissed the question before them in the way indi¬
cated in the summary of findings just quoted, are
more than ordinarily important. There has been a

catastrophic decline in net operating revenues of
Class I railroads, with a deficit for the first six
months of the present year of $181,253,596. The de¬
cline in both gross and net operating income has
been due, the report concedes, not only to a decline
in general business activity but also to "the rapid
development of new and competitive means of trans¬
portation" which have brought sharp reductions in
passengers, freight, express and mail. To the more
familiar forms of transportation which have drawn
business from the railroads the report adds "relo¬
cations of industrial plants, the development of
other forms of power and new methods of producing
power." With the decline of traffic, revenue per
ton-mile has fallen, rates based upon the presence or

absence of competition have in many instances taken
the place of rates based upon a just return for service
rendered, maintenance has suffered, payments for
fixed charges have increased notwithstanding that
the funded indebtedness of the roads as a whole has

fallen, dividend rates and payments, together with
the market value of railroad securities, have de¬
clined, and on July 31 last 31% of the roads, on a

mileage basis, were in the hands of trustees or re¬
ceivers. To add to these burdens and troubles, the
Social Security Act and Railway Retirement Act
have increased the payrolls by about $103,500,000
annually. ,

None of these considerations appears to have
weighed with the Board in so far as the plea for a
reduction in wages was concerned. The Board
found railroad revenues declining heavily, railroad
properties deteriorating for lack of sufficient funds
for maintenance, competitive forms of transporta¬
tion and natural economic changes steadily drawing
off traffic of all kinds, and a third of the roads
bankrupt, but it could see in none of these things or
in all of them any reason why wages should be re¬

duced. It agreed with the labor representatives
that the present wage scales are not high in relation
to wages in other comparable industries, and it of
course had no difficulty in agreeing that the bene¬
fits of the proposed 15% cut, estimated to be worth
some $250,000,000 to the roads, would be unequally
distributed. In regard to the recent increase in the
volume of business, the Board quite properly de¬
clined to base its conclusions "merely upon a prev¬

alent but possibly unwarranted optimism," and
did not hesitate to say that "it may, indeed, even¬
tuate that operating revenues will fail to return
within a reasonable period to 1937 levels or there¬

abouts." Neither in the present wage level as com¬

pared with previous ones, however, nor in "the cur¬
rent wage situation in other industries," where "no
general movement to reduce wages has made its ap¬

pearance," could the Board find that the carriers'
request would be justified.
It is manifest that such findings leave the wages

of railroad labor, in theory as well as in practice,
*

in the position of a fixed item of expense having no

proper economic relation to the services rendered
or the ability of the carriers to pay. Once the rail¬
road brotherhoods have decided what the wages of
their members shall be, and successfully menaced
the carriers and the country with a strike if the
decision is not accepted, the roads must find the

money whether it is being earned or not, and with¬
out regard to the interests of holders of railroad
securities or the cut that may have to be made in
maintenance outlays. There is no industry that
can prosper under a wage scale which is flexible
only to the extent that wages can be raised, but
which does not admit the possibility of a reduction
notwithstanding that the industry itself sinks deeper
and deeper into the red.
The Board, in its report, recognizes that the pub-

. lie has an interest in the railroads, and it is also
"hopeful that the outlines of a more vigorous, more
farseeing financial policy can be pursued by man¬

agement with the cooperation of Government so as
to avoid not only the financial losses of the past
but also the creation of corporate structures with
too little flexibility inherent in them to survive a

period of declining business activity." What the
nature of such reorganization should be the Board
does not suggest. It summarizes at length, how¬
ever, the offer by the employees of "a broad program
for the industry" in place of the proposed wage cut.
"The employees pledge their cooperation," the re¬

port declares, "in seeking (a) rate increases wher¬
ever practicable, (b) the liberalization of the Gov¬
ernment lending policy, (c) equality of treatment
by Congress of all forms of transportation, (d) the
withdrawal of Federal Government competition in
transportation, (e) restatement of the rate making
rule so as to recognize the right of carriers to a fair
return upon the value of their property, (f) amend¬
ment of the Interstate Commerce Act so as to give
the Commission greater power over State rates, (g)
amendment of the Revenue Act to exempt railroads
from the undistributed profits tax and certain State
taxes, (h) surrender by the Federal Government of
its land grant privileges, (i) enactment of suitable
statutes of limitation as to claims of shippers for
reparations, (j) insistence that the relocation of
bridges respiting from the improvement of navigable
waters should be built at Federal expense."
How much, it may properly be asked, is such a

pledge of cooperation worth, and with whom or
what do the brotherhoods propose to cooperate?
Rate increases will certainly be fought by shippers
and will, if granted, tend to divert more traffic
from the railroads to other forms of transportation.
A more liberal Government lending policy will not

only add to the national debt and the debt of the
railroads, but will not necessarily insure a revenue
increase greater than the interest and amortization
with which the roads will be saddled. There is not
the least likelihood that, as long as the New Deal
is in power, Government competition in transporta-
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tion will be ended, and the other proposals in which stances, Secretary Hull might well have passed lightly
the Government is involved are equally doubtful, over the matters which his frequent addresses have
Moreover, there is no assurance that the employees' made familiar, and taken a firm hold upon some of
program, even if every one of its items were rushed the significant realities of the international situation,
through Congress as fast as the legislative mill The concessions which the Secretary made to the
could grind them out, would bring any immediate immediate interests of his hearers were neither many
relief to the carriers. The roads would still have to nor very important. The trade-agreements program
struggle along for months, or perhaps years, under which the United States had adopted, he said,
conditions, in matters of traffic and revenue, not "was directed toward overcoming the two factors
very different from the present ones. which had been primarily responsible for the collapse
The most disturbing feature of the report is the of world commerce. The first of these was the trend

support which it will give to the demand for Gov- toward national economic self-sufficiency, toward so-
ernment ownership and operation of the railroads, called autarchy. The second was the growing
Mr. Roosevelt, in his special message to Congress tendency on the part of nations to enter into narrow

last April, expressed his opposition to such a policy, trade pacts, based upon exclusive treatment for the
but he has made too many changes of front to inspire parties to such arrangements and consequent dis-
confidence that this one will be maintained. The crimination against all other nations." He saw no

executives' organization of the railroad brother- justification, however, for a policy of despair. It
hoods, on the other hand, is on record as favoring was true that increasing reliance was being placed
Government control of the roads, the Emergency upon armed force "as an instrument of national

Fact-FindingBoard specificallysuggests cooperation policy," and that "so long as the construction of
of Government and management in framing the armaments for such a purpose continues to be the
"farseeing financial policy" at which it hints, and a center of national effort in some countries, a policy
new argument has recently been added from the of arming inescapably becomes a universal evil."
necessities of national defense. A spokesman for It was his "considered judgment," however, "that
the railroad equipment industry, addressing the nothing that has occurred in recent years or in recent
Chicago Association of Commerce on Wednesday, weeks has served to discredit in any way the principles
was reported as proposing "Government subsidiza- on the basis of which we are seeking to bring about a
tion of equipment purchases and one-fourth of main- restoration of sound economic conditions as a neces-

tenance of way costs as part of the national defense sary foundation of durable peace. . . . In spite
campaign." The most that can be said for such a of plausible indications and pseudo-logical inferences
plan is that it is an emergency program dictated to the contrary, the drift toward complete national
by special emergency conditions, and not one that self-sufficiency is far from making ready headway in
would put the roads on a sound and paying finan- the world as a whole. While excessive barriers to
cial basis. Much more to the point was the sug- trade continue to weigh heavily upon international

gestion of Fred W. Sargent, President of the Chi- commerce, the major part of world trade is still

cago & North Western Railway, that since the roads carried on by countries which are not attempting to
no longer enjoy a transportation monopoly they be self-contained regardless of cost. . , . Au-
should be given freedom in rate making. Whatever tarchy and other forms of economic armament create
the limitations of the latter proposal, it might at but an illusion of strength and security. They up-

least permit the railroads to continue under private root far more than they build. They discourage
management, instead of falling into Government rather than generate enterprise. . . . They make
hands to be run at a loss which the public would all nations progressively weaker."
have to pay. This is all very well, and the convention, in a

===========^ "final declaration" which it adopted on Wednesday,
The Outlook for American Foreign Trade commended Secretary Hull's efforts and expressed
There was,- apparently, no real reason to expect approval of his program. The trouble with it is that

from Secretary Hull any different speech from the one it very far short of compassing the facts and
which he delivered ip this city on Tuesday night at trends of the international trade situation. It is
the world trade dinner of the National Foreign Trade true that national economic self-sufficiency, or au-

Convention. He has become so wedded to the idea tarchy, is being deliberately and systematically
of reciprocal tariff treaties, with their accompanying pursued as yet by only a few nations, buf it is quite
modification of trade barriers, as an indispensable misleading to speak of these nations as "attempting
agency for bringing about world peace, and has spent to be self-contained regardless of cost". It is true
so much of his time as Secretary of State in negotiat- that Germany and Italy, the chief examples of na-
ing agreements of that character, that nobody expects tions in which the idea of autarchy is being applied,
him to make a speech in which the virtues of peace are are heavily armed and are arming further, but Great
not extolled and his faith in tariff reciprocity is again Britain, which could not become economically self-
affirmed and defended. Yet the circumstances under contained if it tried, is leading the world in the ratio,
which he spoke were such as might well have sug- elaborateness and cost of armaments, that France,
gested something radically different. The members which is making only moderate efforts to become
of the convention were obviously very much con- self-sufficient, is spending immense sums on the up-
cerned about the outlook for American foreign trade, keep and extension of its armament, and that the
particularly in view of the political changes in Europe, United States, in which the idea of autarchy has made
and they had already heard some pointed remarks ^ Yet n0 special appeal, has been for years high in
about the difficulties in the way of holding or ex- the list of armament spenders. It may be, also,
tending such foreign trade as the United States that autarchy will eventually lead to war, but it is.
still has and some frank criticism of obstacles which significant that British and French statesmen are
American policy has created. Under these circum- talking as if war was at least no early possibility,
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notwithstanding that Germany is more than halfway is threatened by the development of autarchy, the
through with the four-year plan that was to make it diversion of important parts of national industries to
economically independent, and Italy is pursuing a the production of war materials, and the spread of
generally similar aim which it had set for itself before political and economic dictatorship. The National
Chancellor Hitler's pronouncement. . Foreign Trade Convention recognized the danger and
What needs to be recognized is that the walls of a called attention to some of the things that should be

developing autarchy are not going to fall down at the done to avert it. It recommended "that any govern-
blowing of trumpets of criticism or gloomy prediction, mental financial aid to the agricultural producer be
Most conspicuously in Germany, Italy, Soviet Russia limited to that portion of the crop which is domesti-
and Japan, but widely over the world, ideas about the cally consumed, and that surplus production be al-
function or usefulness of international trade have un- lowed to reach export markets at world prices." It
dergone or are undergoing a change. Peoples and called attention to noncompliance, in the case of some
their governments are beginning to feel that the trade agreements, with provisions guaranteeing
development of their own resources and diversification "equitable treatment for Americans in the matter of
of their industries mean greater economic independ- allocation of exchange." It affirmed its "conviction
ence and political security. They are learning that that a return to stabilized currencies at a fixed ratio
many synthetic products which their own scientists is one of the urgent demands for the improvement
develop are as practically - useful as the natural of world economy." It pointed out that a number of
products which they displace, that dependence upon privately owned shipping companies "that had
foreign countries for food is not in all cases necessary, pioneered and operated on trade routes have been
and that many articles can be manufactured at home adversely affected since the Merchant Marin Act
which formerly were imported from abroad. The of 1936 become effective," and declared that "there
actual results up to the present time are in many must be fully established confidence that contracts
cases extremely ragged, and where industry has been entered into with the Government involving con-
dominated by preparations for war the program has struction and operation of vessels with Government
proved costly. The idea of economic self-sufficiency, aid will be faithfully carried out by the Got ernment
however, has taken root, and while there is probably for the full term of the contract." It noted that "the
not a country in the world whose Government in- principle of relief from double taxation, wisely adopted
dulges the fantastic belief that there will always be by Congress in 1918 to encourage our foreign trade,
something to sell abroad but nothing will have to be has been subjected to encroachments and indirect
bought, there is an obvious intention in many nations limitations through changes in successive revenue
to make themselves as self-sufficient as they can. acts," and called for "full restoration" of the relief
There is small reason, accordingly, to expect that originally intended. '

in any of these countries Secretary Hull's call for , These recommendations and criticisms are all to
reciprocal trade agreements of the kind he has been the point. It is to be hoped that neither Congress
negotiating will meet a favorable response. Such nor the Administration will allow themselves to be-
countries will not agree with the National Foreign come so obsessed with the notion that reciprocal
Trade Convention that "bilateralism is a backward tariff agreements are a sovereign remedy for the ills
trend in world commerce which is incompatible with of international trade that the recommendations and
freedom of multilateral trade in that it tends to sub- criticisms will pass unheeded. ,

stitute Government barter for private initiative." ======= , ,

They will maintain, on the contrary, that bilateral jfo Course of the Bond Market
agreements are the ones that best assure a balanced Recent trendg jn the bond market baye been

and regulated foreign trade, that they do not prevent this week, with high grades moving up fractionally to new

the conclusion of similar agreements with other yearly highs, on the average, and lower grades making no

countries, and that barter under Government super- progress but yet not developing a declining tendency.'
vision and encouragement can not only be made as UnTirted States Governments have remained firm.
.... . . • j. * . ^ „ High-grade railroad bonds have remained in a state of
effective as sales for cash or credit in disposing of a ]ethargy tMs wefik> and prices were virtual]y uncbanged

country's surplus products, but that it has been made Atchison 4s, 1995, have been unchanged at 106, Pennsyl-
a virtual necessity by the breakdown of the gold vania 4s, 1943, were up % at 107%, while Virginian 3%s,
standard and the difficulties in obtaining foreign ex- -1966, closed at 104%, unchanged from last week. Medium-
change. Few countries, probably, would prefer the srade and speculative railroad bonds have lost ground dur-

, in , i .. , mg the week. Louisiana & Arkansas 5s, 1969, at 81% lost 1;
methods of barter and Government regulation to those goutbern Pacifie 4%s> 1981< were off % roint at 54%, while
of free exchange and private initiative under a re- Delaware & Hudson 4s, 1943, have declined % point to 56%.

cognized international currency standard, but the The Interstate Commerce Commission's approval of the
United States, with some 60% of the world's supply • Baltimore & Ohio Interest Reduction Plan was announced
of gold in its possession or custody, with Govern- fa"rins the, as decislon of executives of

, . , . , . j.j , Class I railroads to abandon their proposed 15% wage eut.
ment interference With business and industry ex- Best-grade utility bonds have held their high levels this

tending on every hand, with a high protective tariff - week, and New York Telephone 3%s, 1967, at 110, Pacafic
which the Administration shows no interest in lower- Telephone & Telegraph B 3%, 1966, at 106%, and Phila-
ing, with a Government-subsidized and Government- delphia Electric 3%s, 1967, at 110%, among others, attained

, n i i i _ new peaks. Lower-grade issues have been rather irregular
controlled merchant marine already beginning opera- . y. . . . _ , T ^ „

... j . - i c • j ma fairly quiet market. Local traction bonds have been
tions, and with a plan for dumping abroad some of its -n ke€n aeman<^ resulting in good advances by Brooklyn
surplus agricultural products, is hardly in a position Union Elevated 5s, 1950, which advanced 1% to 79%, Inter-
to criticize very sharply the nations which, in pursuit borough Rapid Transit 5s, 1966, up 5% at 63%, and 6s, 1932,
of what they regarded as their own best interests, UP 4 at 37.
, .. j J , . A , .... Industrial bond prices have risen slightly this week. In
have piled up tariff, quota and exchange restrictions tbe stpe, group begt gain bas been^ by the otis
and gone in for barter where barter could be effected, steel 4%s, 1962, which have risen 1 to 74. Oil bonds have
There can be no doubt that American foreign .trade advanced fractionally, the Socony-Vacuum 3%s, 1950, ris-
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ing % to 106%. Certain issues have moved counter to the

general trend, such as the United Drug 5s, 1953, in the
retail group, which have declined 1% to 73%. Among mis¬
cellaneous issues, the Remington Rand 4%s, 1956, have
gained % at 103.
The progressive advance in Japanese bonds, accompanied

by strength in German and Italian issues, has been the

feature of the foreign bond market. The pressure on Chilean
obligations subsided, but most issues closed fractionally
below last week's levels. Panama 5%s gained 4 points upon
announcement of payment of the June coupon. Argentine
issues have been somewhat softer.

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

MOODY'S BOND PRICE8 (REVISED) t
(Based on Average Yields)

1938

Daily
Averages

Nov. 4
3—
2—

1__
Oct. 31__

29—
28—

27—

26—

25—
24..
22—

21—
20—
19—
18—
17—
15—
14-
13—
12—
11

10

8—

7—
6—
5—
4

3

1..
Weekly—
8ept.30.

23—
16—
9—
2—

Aug. 26..
19—
12-
5—

July 29.
22—
15—
8—
1—

June 24.
17—

10-.
3—

May 27—
20—

13-

6—

Apr. 29..
22-
14-
8-

. 1—
Mar. 25—

18..
11—

4—
Feb. 25—

18—
11-

4„
Jan. 28..

21..

: 14-
7—

High 1938
Low 1938
High 1937
Low 1937
1 Yr. Ago
Nov. 4'37
2 Yts.aqo
Nov. 4*36

U. S.

Govt.

Bonds

112.48
112.55
112.61
112.62
112.64
112.66
112.68
112.68
112.67
112.59
112.55
112.57
112.59
112.53
112.58
112.57
112.64
112.65
112.58
112.53
Stock
112.51
112.53
112.49
112.53
112.46
112.39
112.32
112.14
111.83

111.70
111.37
110.91
111.85
112.07
112.38
112.39
112.32
112.16
112.17
112.04
112.12
112.04
111.96
111.80
112.01
112.05
112.10
111.77

111.94

111.82
111.54

111.42

111.48

110.08
109.69
109.58
110.34
109.97
110.67
110.70
110.50
110.21

110.18
110.16
110.07
110.52
110.15

109.97

112.67
109.58
112.78
107.01

108.74

111.00

AU 120
Domes¬

tic

Corp.*

100.35
100.35
100.35
100.35
100.18
110.18
100.18
100.00
99.66
99.66
100.00
99.66
99.83
99.66
99.83
99.66
99.66
99.66
99.48

99.48
Exchan

99.31
99.48
99.48
99.14
99.14
98.97
98.62
98.28
97.61

97.28
97.11
96.78

97.95
98.11
98.80
98.28
98.28
98.45
98.45
97.95
96.94
96.28
95.29
93.85

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
100.35
88.80
106.54
94.81

97.28

104.48

120 Domestic Corporate
by Ratings

Aaa

117.50
117.29
117.29
117.07
117.07
116.86
116.86
116.64
116.64
116.64
116.64
116.43
116.64
116.64
116.64
116.64
116.64
116.64
116.64
116.64
ge Clos
116.43
116.64
116.64
116.43
116.43
116.21
U5;78
115.78

114,93

114.51
115.14
114.93
115.78
115.57
116.00
115.67
115.78
115.78
115.57
115.35
114.72
114.61
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
117.50
112.45
118.16
109.84

114.72

116.00

Aa

109.44
109.24
109.24
109.24
109.05
109.24
109.24
109.05
109.05
109.05
109.05
109.05
109.05
108.85
109.05
108.85
108.85
108.66
108.46
108.66
ed

108.46
108.46
108.46
108.27
108.27
108.27
108.08
108.08

107.69

107.30
107.30
107.11
107.69
107.69
107.88
107.69
107.69
108.08
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

109.05

112.25

A

99.48
99.48
99.48
99.31
99.14
99.14
99.14
99.14
99.14
98.97
99.14
98.97
98.80
98.80
98.80
98.62
98.62
98.80
98.80
98.62

98.45
98.62
98.62
98.45
98.28
98.11
97.95
97.45
97.11

96.61
96.28
96.28

97.45
97.61
98.28
97.95
97.61
97.61
97.46
97.11
96.28
96.78
94.97
93.21

91.35
93.37
94.01
93.85
96.62
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

99.48
89.10
104.67
94.49

96.61

101.58

Baa

80.84
80.84
80.96
80.96
80.71
80.84
80.71
80.58
80.33
80.45
80.46
80.45
80.20
80.20
80.33
80.33
80.08
80.08
79.95
79.82

79.57
79.70
79.70
79.45
79.45
79.07
78.45
78.08
77.24

76.88
76.17
75.47
77.36
77.72
78.70
77.84
77.90
78.58
78.82
78.08
76.17
75.12
73.70
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
73.05
74.44
73.20
72.43
71.15
69.89
73.31
75.47
74.89

80.90
02.70
92.43
71.40

75.82

91.05

120 Domestic

Corporate by Groups

RR.

86.50
86.50
86.50
86.50

801
86.36
86.36
86.21
86.07
86.07
85.93
85.93
85.65
85.52
85.65
85.52
85.52
85.65
.85.52
85.52

85.38
85.38
85.38
85.10
85.10
84.69
84.01
83.60
82.93

82.13
81.74
81.61
83.33
83.19
84.01
83.06
82.93
83.46
83.46
82.70
80.96
79.70
78.20
75.82
71.30
75.82

70.29
70.53
78.70
81.22
79.07
76.76
75.82
74.21
75.12
71.15

75.01
70.76
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

87.07

99.48

P. U. Indus.

105.98
105.98
105.98
105.79
105.79
105.79
105.60
105.41
105.41
105.22
105.41
105.41
105.41
105.22
105.41
105.22
105.04
105.04
104.85
104.67

104.48
104.48
104.48
104.30
104.30
104.30
104.11
103.93
103.74

103.38
103.38
102.84
103.74
103.93
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
101.70
100.35
99.48
97.78
90.94

96.11

98.45
99.14
99.48
100.00
99.48
98.80
98.62
98.45
98.02

100.18
100.53
99.00
105.98
90.11
106.17
96.28

98.97

103.74

111.43
111.23
111.03
110.83
110.83
110.83
110.83
110.63
110.63
110.63
110.83
110.83
110.83
111.03
110.83
110.83
110.83
110.83
110.83
110.83

110.63
110.83
110.83
110.83
110.03
110.63
110.24
110.04
109.44

109.24
109.44
108.85
109.84
110.24
110.83
110.43
110.63
110.83
110.83
109.84
109.44
109.44
109.05
108.46
107.69
108.40
108.66
108.40
109.44
109.24
108.85
108.27
108.08
108.17
105.04
104.30
100.73
107.88
108.46
108.46
108.46

108.08
107.69
106.92

107.69
109.05
109.24
108.40

111.43
104.30
112.45
104.30

107.30

110.83

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

1938

Daily
Averages

Oct.

Nov. 4
3

2

1

31

29 -

2827
26 —

25
242221
20

1918
17

1514
13

121110
8

7

6

5
4

3
1

Weekly—
Sept. 3023

16—
9
2

Aug. 201912 ....

5

July 292215
8........
1

June 24 ...17
10—
3

May 272013
0

April 29
2214 —

8

Mar. 25111""'.18 ...11
4

Feb. 25
18—
11.—.
428 ....21
14

7

High 1938
Low 1938

High 1937
Low 1937......

1 Year Ago—
Nov. 4, 19,37...

2 Years A

Nov. 4, 1936...

Jan.

AU 120 120 Domestic Corporate
Domes¬

tic
by Ratings

Corp. Aaa Aa A Baa

3.98 3.10 3.49 4.03 5.28
3.98 3.11 3.50 4.03 5.28
3.98 3.11 3.50 4.03 5.27
3.98 3.12 3.50 4.04 5.27
3.99 3.12 3.51 4.05 5.29
3.99 3.13 3.50 4.05 5.28
3.99 3.13 3.50 4.05 5.29
4.00 3.14 3.51 4.05 5.30
4.01 3.14 3.51 4.05 5.32
4.01 3.14 3.51 4.06 5.31
4.00 3.14 3.51 4.05 5.31
4.01 3.15 3.51 4.06 5.31
4.01 3.14 3.51 4.07 5.33
4.02 3.14 3.52 4.07 5.33
4.01 3.14 3.51 4.07 5.32
4.02 3.14 3.52 4.08 5.33
4.02 3.14 3.52 4.08 5.34
4.02 3.14 3.53 4.07 5.34
4.03 3.14 3.54 4.07 5.36
4.03 3.14 3.63 4.08 5.30
Stock Exchan ge Clos ed
4.04 3.15 3.54 4.09 5.38
4.03 3.14 3.54 4.08 5.37
4.03 3.14 3.54 4.08 5.37
4.05 3.15 3.55 4.09 5.39
4.05 3.15 3.55 4.10 6.39
4.06 3.16 3.55 4.11 5.42
4.08 3.18 3.56 4.12 6.47
4.10 3.18 3.50 4.16 5.60
4.14 3.22 3.58 4.17 5.57

4.16 3.24 3.60 4.20 5.60
4.17 3.21 3.60 4.22 6.66
4.19 3.22 3.61 4.22 5.72
4.12 3.18 3.58 4.15 5.56
4.11 3.19 3.58 4.14 5.53
4.07 3.17 3.57 4.10 5.45
4.10 3.19 3.58 4.12 5.52
4.10 3.18 3.58 4.14 5.51
4.09 3.18 3.56 4.14 5.46
4.09 3.19 3.57 4.15 5.44
4.12 3.20 3.62 4.17 5.60
4.18 3.23 3.62 4.22 5.66
4.22 3.24 3.63 4.26 5.75
4.28 3.20 3.67 4.30 6.87
4.37 3.20 3.71 4.41 6.09
4.53 3.31 3.75 4.53 6.62
4.38 3.23 3.04 4.40 0.23
4.36 3.22 3.62 4.36 6.24
4.37 3.23 3.60 4.37 0.28
4.27 3.20 3.50 4.20 6.00
4.21 3.21 3.54 4.21 5.87
4.28 3.24 3.58 4.29 6.02
4.38 3.26 3.62 4.37 6.28
4.43 3.27 3.08 4.43 0.32
4.54 3.33 3.70 4.55 0.52
4.55 3.33 3.79 4.55 6.53
4.70 3.34 3.85 4.68 6.92
4.49 3.27 3.02 4.46 6.02
4.41 3.23 3.61 4.40 6.40
4.31 3.20 3.51 4.27 0.24
4.18 3.18 3.49 4.17 5.88
4.16 3.18 3.49 4.17 5.81
4.21 3.19 3.50 4.22 5.92
4.23 3.18 3.51 4.24 5.99
4.31 3.24 3.55 4.33 6.11
4.34 3.23 3.59 4.31 6.23
4.20 3.17 3:51 4.19 5.91
4.12 3.14 3.47 4.14 5.72
4.14 3.16 3.46 4.16 6.77
4.70 3.34 3.85 4.68 6.98
3.98 3.10 3.45 4.03 5.27
4.31 3.47 3.60 4.33 6.08
3.64 3.07 3.27 3.74 4.40

4.16 3.23 3.51 4.20 .6.69

3.75 3.17 3.35 3.91 4.55

120 Domestic
Corporate by Groups

RR.

4.86
4.86
4.86
4.86
4.88
4.87
4.87
4.88
4.89
4.89
4.90
4.90

4.92
4.93
4.92
4.93
4.93
4.92
4.93
4.93

4.94
4.94
4.94
4.96
4.96
4.99
5.04
5.07
5.12

6.18
5.21
5.22
5.09
5.10
6.04
5.11
5.12
6.08
5.08
5.13
5.27
5.37
5.49
5.09
6.09
5.09
5.65
5.03
5.45

5.26
5.42

5.61
5.09
5.83
5.75
0.11

5.76
5.61
5.34
5.01
4.92
5.00
5.03
5.22

5.37
5.09
4.89
4.86

6.11
4.81
5.07

3.92

4.82

4.03

P. U. Indus.

3.67
3.67
3.67
3.68
3.68
3.68
3.69
3.70
3.70
3.71
3.70
3.70
3.70
3.71
3.70
3.71
3.72
3.72
3.73
3.74

3.75
3.75
3.75
3.76
3.76
3.76
3.77
3.78
3.79

3.81
3.81
3.84
3.79
3.78
3.76
3.70
3.70
3.76
3.76
3.77
3.79
3.81
3.83
3.88
3.91
3.89

3.90
3.93
3.88
3.88
3.90
3.98
4.03
4.13
4.18
4.23
4.09
4.05
4.03
4.00
4.03
4.07
4.08
4.09
4.08
3.99

3.97
4.02
4.23
3.67
4.22

3.06

4.06

3.79

3.39
3.40
3.41
3.42
3.42
3.42
3.42
3.43
3.43
3.43
3.42
3.42
3.42

3.41
3.42
3.42
3.42
3.42
3.42
3.42

3.43
3.42
3.42
3.42
3.43
3.43
3.45
3.40
3.49

3.50
3.49
3.52
3.47
3.45
3.42
3.44
3.43
3.42
3.42
3.47
3.49
3.49
4.61
3.54

3.58
3.54

3.53
3.64
3.49
3.60
3.52

3.55

3.50
3.00
3.72
3.76
3.03
3.57
3.64
3.54
3.64

3.50
3.58
3.02
3.58

3.51
3.50
3.54

3.70
3.39
3.70
3.34

3.00

3.42

_ I ' ~ * 7" w v v"u wvuu /o iu o\j j coa bj , nuu UU UUU purputi/ WJ HIIOW eiluer fcUQ &V6TflffD
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 bondmarket -

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

Revenue Bonds

The Nature, Uses and Distribution of
Fully Self-Liquidating Public Loans. By
John F. Fowler, Jr. Foreword by Robert
Moses, Commissioner of Parks, New York
City. 249 pages. New York: Harper &
Brothers. $3.

This is announced as the first book to deal comprehensively
with its subject. The author defines a revenue bond as one

issued by a governmental body in connection with a pubiicly-
owned revenue-producing improvement, whose principal and
interest are payable solely from the earnings of the project.
The method of financing was adopted first at Spokane,
Wash., in connection with the municipal water works, but
it received its greatest publicity in 1926 when the Port of
New York Authority sold $34,000,000 of bonds to begin the
construction of the George Washington and Arthur Kill
bridges. Further impetus ,was given by the loans of the
Reconstruction Finance Corporation and the Public Works

Administration for self-liquidating projects, but in 1937 pri¬
vate capital was in the lead with issues aggregating $152,-
000,000, or 17% of the total public offerings of States and
municipalities for that year. Approximately a billion dollars
of such securities are now outstanding, the projects including
water supply, electric service, toll bridges and tunnels, sewage
disposal and gas plants, public buildings and highways.
The author suggests that revenue bonds may help in solv¬

ing some of the problems incident to the extension of govern¬
mental activities iu various public services, and thinks that
this method of financing will continue to expand because the
underlying forces that initiated it are to a great extent still
operating. Among these forces he includes the increased
borrowing by States and municipalities and the heavy burden
of real estate taxes, both of which have encouraged communi¬
ties to resort to revenue bond financing as an escape from
rigid debt limits and as a relief for taxpayers. The acceler¬
ated pace of such financing, indeed, seems to the author to
show some of the earmarks of an incipient boom which, if
not controlled, may lead to overdevelopment and unfor¬
tunate consequences.
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"It would be doubly tragic," he declares, "if revenue bond
financing were to repeat the mistakes of railroad and public
utility financing in days gone by, since in the present case
this would represent a betrayal of trust on the part of gov¬
ernment itself. . . . The public flotation of revenue
bond issues may have received further unhealthy stimulus
from the tax-free advantages of these issues, the absence of
regulation in the sale of the securities, the unusually low
interest rates prevailing during recent years, and the relative
dearth of new corporate bond issues during the same period.
An insidious danger exists when the method of revenue bond
financing is used merely as an evasion of a proper debt
limit."
The various chapters deal with the nature and scope of

revenue bonds, their origin and growth, the characteristics
of some typical issues, the analysis of the bonds as invest¬
ments, remedies in case of default, tax exemption and legal¬
ity for investment, marketing and various economic aspects
of the system. Appendices list American and foreign rev¬
enue bond issues, institutional holdings and comparative
prices. There are 16 tables in the text. The book merits
careful reading by whoever is interested in the class of se¬
curities with which it deals.

♦

Retail Sales Taxation
Relation to Business and Consumers, and
Administrative Problems. By Neil H.
Jacoby. 370 pages. Chicago: Commerce
Clearing House, Inc. $3.50.

Dr. Jacoby deals in this timely and useful book witn the
nature of sales taxes, their early history and State sales taxes
since 1932; the point of view of the consumer as represented
by consumer expenditure and as a tax base, the scope of

present sales taxes, the problem of interstate commerce and
State use taxes, and the relation of retail sales taxes to con¬
sumer expenditure; the point of view of the retailer and tax
administrator as shown in avoidance or reduction of pay¬
ments, revenue and its variations, and methods and costs of
administration; and the point of view of tax policy as it
relates to the tax burden and its effects on business and the
relations between retail sales taxes and a tax program. The
text is supplemented by 49 statistical tables and an extended
list of other writings on the subject.
Among the author's critical conclusions several are espe¬

cially worth noting. A sales tax, being a tax on consumers'
expenditures, "fails to meet the tests of an equitable tax
because, by excluding principally savings and changes in
values of capital assets, it fails to measure personal gain."
The present taxes are not general taxes on consumers' ex¬
penditures because they do not tax "important classes of
expenditure, notably those made for housing, domestic and
other service,"*at the same time that they tax non-consumer
sales. Most of the exemptions from retail sales taxes seem
to the author to "find no justification in equity" and to be
"administratively unsound." "The principal effect of sales
taxes is to reduce expenditure on, ana create unemployment
in, industries producing commodities of relatively elastic
demand (luxuries)," although "during a period of business
prosperity these effects are usually concealed." The final
conclusion is that "although the sales tax has well filled the
gap between high post-depression governmental expenditures
and reduced revenue from other sources, it is now the part of
wise fiscal policy for the States, jointly with the Federal and
local governments, to seek a more equitable basis for broader
personal taxation" than retail sales taxes can afford. - The
book is to be commended as an informing contribution to a

subject of present importance.

THE STATE OF TRADE—COMMERCIAL EPITOMW
Friday Night, Nov. 4, 1938.

Business activity shows increasing momentum in its up¬
ward swing, with decidedly favorable reports coming from
many quarters. The "Journal of Commerce" weekly index
of business activity advanced to 91.3, and is now only 3.3%
below the corresponding 1937 figure of 94.4. For the week
ended Oct. 22 the index registered 89.1. Steel operations
led the advance with a sharp gain of 4.3 points, and electric
output, car loadings, bituminous coal production and auto¬
motive activity were in line, with new highs for the year,

prude runs-to-stills were off for the week. The automotive
industry is proving quite a factor in the business upturn.
Automobile production spurted to another new high for the
year this week, and rapidly was closing the gap between
1937 and 1938 figures, "Automotive News" reported today.
The publication estimated the week's car and truck pro¬
duction at more than 83,800 cars, compared with 74,900 cars
last week and 88,086 cars in the corresponding period of a
year ago. Continued advance in production schedules for
the remainder of the year was forecast. Ford was nearing
normal operations on 1939 models, and all but one manu¬
facturer, Hupmobile, Is in new car production, the publica¬
tion said. Hupmobile will begin next week. It is estimated
that November and December production may surpass that
of last year. The steel industry showed a vigorous spurt
forward the past week. The "Iron Age" reports a 3-point
rise in steel ingot production this week to 57% ; a gain of
18.3% in pig iron output in October compared with Septem¬
ber; substantial buying of steel scrap both for domestic con¬
sumption and export shipment, with accompanying strength
in prices. The gain in ingot production, it is pointed out,
was materially aided by large releases of sheets and strip,
particularly from the automobile industry against recent
low-priced commitments. October orders as a whole have
risen 20% to 25% over those for September, "Iron Age"
states. Other factors favorable to rising steel activity are
an encouraging sales situation in the automotive industry,
with some makers behind on deliveries; the possibility that
the final settlement of the railroad wage situation, disap¬
pointing as it was to the carriers, may result in the release
of some essential requirements that have long been shelved,
and Government requirements on work to be started on

Works Progress Administration projects by Dec. 31. Steel
awards for building construction are stated to be at fairly
steady levels, with public work continuing to predominate.
Diminishing to the smallest year-to-year comparison, pro¬
duction of electricity touched a new high for 1938 in the
week ended Oct. 29, amounting to 2,226,038,000 kilowatt
hours, or 1.3% below the comparable 1937 week, Edison
Electric Institute now reports. Output for the latest week
was 11,941,000 kilowatt hours above the previous week's
total of 2,214,097,000 kilowatt hours and 28,909,000 kilowatt
hours below thfe aggregate of 2,254,947,000 kilowatt hours
in the week ended Oct. 30, 1937. Alfred P. Sloan Jr., Chair¬
man of the Board of the General Motors Corp., appealed to
the Federal Government to put an end to "extravagance"
in an address yesterday before the Boston Chamber of Com¬
merce. Before the country can achieve permanent pros¬

perity, he said, the Government must also; Put taxation
"on a basis that will encourage private enterprise." Discon¬
tinue ''political reprisal." Relieve the national economy "of
the things that are essentially wrong, and substitute the
things that will stand scientific analysis." A strong appeal
for cooperation between Government and industrial man¬
agement in order to solve the crucial problems facing this
country was made by Mr. Sloan. The Commerce Depart-„
ment at Washington reports record-breaking exports of aero¬
nautical products from the United States during the first
nine months of 1938. Exports for the first nine months
totaled $53,335,175, a 93% increase over the same 1937
period. Aircraft represented the largest item, amounting
to $30,936,642. Parts and accessories were valued at $16,-
760,469, and engines, $5,467,267. The Association of Amer¬
ican Railroads reported today 708,840 cars of revenue freight
were loaded during the week ended last Saturday. This
was an increase of3,212cars, or 0.5 of 1% compared with the
preceding week. It was, however, a decrease of 59,184 cars,
or 7.7% compared with holiday week a year ago, and a
decrease of 250,652 cars, or 26.1% compared with 1930. Re¬
tail sales suffered this week from lingering summer weather
in many sections of the country, but there was evidence,'
Dun & Bradstreet, Inc., said today, that the public was
in a better mood for buying than in many months. "Re¬
ceipts of motion picture houses, restaurants and florists,
always good barometers of consumer sentiment, were rising
steadily and, in many instances, compared favorably with
last year," the credit agency related in its weekly review.
"Advance orders on new automobiles were reported so heavy
that even with the recent sharp jump in production sched¬
ules manufacturers were unable to fill orders promptly."
Latest advices state that J. J. Pelley, President of the
Association of American Railroads, announced today that
the major roads of the Nation would withdraw their present
notice of a 15% wage cut for nearly 1,000,000 workers.
Mr. Pelley said he was sending a telegram to President
Roosevelt informing him that "the railroads are taking this
action not because they agree with the conclusions reached
by the fact-finding board, but because they recognize the
gravity of the situation and because they hope that out of
it will come, through the cooperation of all concerned, a
sounder and more equitable transportation policy in this
country." There were no spectacular features to the
weather the past week. Another warm, dry week was
experienced in nearly all parts of the country, though there
was considerable rainfall in much of the Far West. Except
locally in the Northeast, the first three days of the week
had practically no rain anywhere in the country, a very
unusual occurrence. Thereafter there was widespread pre¬

cipitation in central and northern sections west of the
Rocky Mountains, but elsewhere dry weather continued,
except for moderate rainfall in the Middle Atlantic States.
Temperatures persisted above normal practically every¬
where until the latter part of the period, when an extensive
high-pressure area overspread the Eastern States, attended
by much lower temperatures from the Ohio Valley eastward
and northeastward. At the same time warmer weather

again obtained in midwestern sections. With a persistent
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absence of appreciable rainfall there has developed one
of the most severe and widespread fall draughts of record,
extending in general from the Appalachian to the Rocky
Mountains. While a few sections in this large area that
had heavy September rains are still in fair to good con¬
dition with regard to soil moisture, there is a general need
of rain which has become urgent in many places. In the
New York City area the weather has been generally fine
throughout the week, with mild temperatures prevailing.
Today it was fair and cool here, with temperatures rang¬
ing from 51 to 66 degrees. The forecast for tonight was

partly cloudy and warmer. Saturday increasing cloudiness;
rain in the afternoon. Colder Saturday night and Sunday.
Overnight at Boston it was 48 to 54 degrees; Baltimore,
54 to 68; Pittsburgh, 48 to 74; Portland, Me., 40 to 48;
Chicago, 58 to 74; Cincinnati, 54 to 76; Cleveland, 52 to 74;
Detroit, 50 to 74; Charleston, 62 to 72; Milwaukee, 54 to 72;
Savannah, 64 to 76; Dallas, 44 to 72; Kansas City, 42 to 60;
Springfield, Mo., 50 to 70; Oklahoma City, 38 to 56; Salt
Lake City, 38 to 44'r Seattle, 44 to 54; Montreal, 42 to 54,
and Winnipeg, 28 to 40.

Index of Wholesale Commodity Prices of United States
Department of Labor Advanced 0.4% During
Week Ended Oct. 29

The United States Department of Labor, Bureau of Labor
Statistics' index of wholesale commodity prices rose 0.4%
during the week ended Oct. 29 largely because of sharp
increases in wholesale prices of raw materials, Commis¬
sioner Lubin announced on Nov. 3. "The advance repre¬
sents the first in the weekly ail-commodity index since late
in September," Mr. Lubin said, "The combined index of
813 price series now stands at 77.6% of the 1926 average.
The current index is 0.5% lower than it was a month ago
and 77.6% lower than it was a year ago. "The Commis¬
sioner added:
Five of the 10 major commodity group classifications advanced during

the week. These were farm products, foods, hides and leather products,
textile products, and metals and metal products. The fuel and lighting
materials and chemicals and drugs groups declined fractionally and build¬
ing materials, housefurnishing goods, and miscellaneous commodities re¬

mained unchanged at last week's level.
The raw materials group index advanced 1.3% as a result of sharp

increases in prices of grains, livestock, hides, skins, raw silk, and raw

jute. Notwithstanding the upturn, the group index, 71.3, is down 0.6% and
9.4% from a month ago and a year ago respectively.
Wholesale prices of sem-manufactured commodities rose 0.4% to the

highest level reached in the past 7 months. The index is 1.5% higher
than it was a month ago and 6.5% lower than a year ago.

The index for the large group of finished products remained unchanged
from the last week, the low point of the year. It is 0.9% lower than
it was for the corresponding week of September and 7.0% below the
index for the week ended Oct. 30, 1937.
According to the index for "all commodities other than farm products,"

non-agricultural commodity prices advanced 0.1 percent during the week.
They are down 0.7% and 6.7% from a month ago and a year ago
lespectively.
Industrial commodity prices, as measured by the index for "all com¬

modities other than farm products and foods," also advanced 0.1%. The
index for the group shows decreases of 0.4% from a month ago and 4.0%
from a year ago. ••

The announcement, issued Nov. 3 by the Department of
Labor, quoting Commissioner Lubin as above, also stated:

The largest group increase, 1.9%, was recorded for farm products.
The subgroup of livestock and poultry advanced 3.1% and grains rose
3.0%. Sharp increases were reported in prices for corn, rye, wheat,
calves, hogs, sheep, cotton, fresh apples, lemons, hops, flaxseed, potatoes,
and wool. Quotations were lower for oats, cows, steers, live poultry,
eggs, and peanuts. The increase in farm products prices during the week
offset the decline of the 4 preceding weeks and placed the group index
at 68.2% of the 1926 average. The index is 0.1% higher than it was a
month ago and 12.3% lower than a year ago.
Continued advances in prices of hides, skins, and leather caused the

hides and leather products group index to rise 0.8% to the highest level
reached since mid-February. No changes were reported in prices of shoes
and other leather manufactures.

The metals and metal products group index increased 0.5% during the
week because of higher prices for steel sheets and strips, antimony and
pig tin. Quicksilver prices were lower. The agricultural implement and
plumbing and heating subgroups did not change.

Wholesale market prices of foods advanced 0.4% because of increases
of 2.7% for fruits and vegetables, ^0.9% for meats, 0.3% for dairy
products, and 0.1% for cereal products. Higher prices were reported for
butter, cheese, wheat flour, hominy grits, canned and dried fruits, bananas,
canned string beans and tomatoes, fresh vegetables, cured and fresh pork,
and lard. Quotations were lower for oatmeal, rye flour, rice, canned baked
beans, mutton, bacon, mess pork, oleo oil, sugar, cocoanut oil, and vinegar.
This week's food group index, 73.8, is 0.4% lower than it was a month

ago and 11.9% lower than it was a year ago.
The index for the textile products group rose 0.3% to the highest point

reached since late in May. Higher prices for cotton yarns, cotton textiles,
raw silk, silk yarns, woolen yarns, and raw jute were responsible for the
advance. Prices for burlap and manila hemp were lower.
Weakening prices for petroleum products, principally California and

North Texas gasolines and kerosene, caused the fuel and lighting materials
group index to fall 0.4% to the lowest level reached in nearly 3 years.
Anthracite prices were fractionally higher and bituminous coal and coke
remained firm.

A minor decline, 0.1%, was recorded in the index for the chemicals
and drugs group. It was caused by lower prices for sallicylic acid and
vegetable oils. No changes were reported in prices for drugs and phar¬
maceuticals, fertilizer materials, and mixed fertilizers.

The index for the building materials group remained unchanged at
89.8% of the 1926 average. Higher prices were, reported for yellow pine
lath, spruce lumber, copal gum, rosin, and turpentine. Quotations were

lower for yellow pine flooring and timbers, chinawood oil, linseed oil, and
sand. Brick and tile, and structural steel prices were steady. ;
For 4 consecutive weeks the index for the housefurnishing goods group

has remained at 87.1. Average wholesale prices of both furniture and
furnishings were stationary.

Wholesale prices of cattle feed advanced 2.6% during the week. Crude
rubber declined 0.8%, and paper and pulp fell 0.1%.

The following table shows index numbers for the main groups of com¬
modities for the past 5 weeks and for Oct. 30, 1937, Oct. 31, 1936, Nov. 2,
1935, and Nov. 3, 1934.

(1926=100)

Oct. Oct. Oct. Oct. Oct. Oct. Oct. Nov. Nov.
Commodity Grot ps 29, 22, 15, 8, 1, 30. 31, 2, 3,

1938 1938 1938 1938 1938 1937 1936 1935 1934

AH commodities 77.6 77.3 77.7 77.8 78.0 84.0 81.2 79.8 76.0

Farm products... 68.2 66.9 67.4 67.4 68.1 77.8 83.9 77.4 69.9
Foods 73.8 73.5 73.6 73.7 74.1 83.8 82.3 83.8 75.4
Hides & leather
products 95.1 94.3 93.7 92.8 92.5 106.4 96.0 95.1 84.4

Textile products.. 65.9 65.7 65.7 65.6 65.4 72.6 71.6 72.7 69.5
Fuel A ltg. mat'ls. 75.2 75.5 76.9 76.9 77.2 78.9 77.3 74.3 74.9
Metals & metal

products 95.9 95.4 95.4 95.7 95.7 95.3 86.4 85.9 85.5
Building materials 89.8 89.8 89.9 89.7 89.5 95.0 87.4 85.6 84.9
Chemicals A drugs 76.6 76.7 76.7 76.7 76.9 80.6 81.5 81.1 76.9
Housefurn. goods. 87.1 87.1 87.1 87.1 87.2 92.6 83.2 82.0 82.8
Miscellaneous 72.4 72.4 72.4 72.4 72.3 75.7 71.9 67.6 69.6
Raw materials 71.3 70.4 71.5 71.5 71.7 78.7 82.0 X X
Seml-mftd. articles 76.2 75.9 75.8 75.0 75.1 81.5 76.6 X X

Finished products. 81.2 81.2 81.4 81.6 81.9 87.3 81.7 X X
All commods .other
than farm prods. 79.7 79.6 80.0 80.1 80.3 85.4 80.6 80.3 77.3

All commods .other
than farm prods.
A foods 81.3 81.2 81.6 81.5 81.6 84.7 80.2 78.4 77.8

x Not computed.

Revenue Freight Car Loadings in Week Ended Oct. 29
Total 708,840 Cars

Loadings of revenue freight for the week ended Oct. 29,
1938, totaled 708,840 cars, a gain of 3,212 cars, or 0.5%,
from the preceding week, a decrease of 59,184 cars, or 7.7%,
from the total for the like week a year ago, and a drop of
110,614 cars, or 13.0%, from the total loadings for the cor¬

responding week two years ago. For the week ended Oct. 22,
1938, loadings were 8.4% below those for the like week of
1937, and 13.6% below those for the corresponding week of
1936. Loadings for the week ended Oct. 15, 1938, showed
a loss of 10.0% when compared with 1937, and a drop of
12.1% when comparison is made with the same week of 1936.
The first 18 major railroads to report for the week ended

Oct. 29, 1938 loaded a total of 334,940 cars of revenue freight
on their own lines, compared with 331,417 cars in the
preceding week and 361,151 cars in the seven days ended
Oct. 30, 1937. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended—

Received from Connections
Weeks Ended—

Oct. 29,
1938

Oct. 22,
1938

Oct. 30,
1937

Oct. 29.
1938

Oct. 22,
1938

Oct. 30,
1987

Atchison Topeka & Santa Fe 24,803 24,204 27,581 7,001 6,543 7,666
Baltimore & Ohio RR 29,010 28,804 31,500 15,459 15,730 17,437
Chesapeake A Ohio Ry 24,801 23,942 24,841 10,103 10,041 11,943
Chicago Burlington A Quincy RR 19,334 19,013 20,862 8,591 8.516 9,901
ChicagoMllw. St. Paul A Pac. Ry 21,938 21,818 22,277 7,843 7,769 9,006
Chicago A North Western Ry 16,418 16,088 17,627 10,625 10,785 12,043
Gulf Coast Lines 3,361 2,940 3,090 31,16 1,449 1,691
International Great Northern RR 2,003 2,005 2,077 2,082 2,200 2,690
Missouri-Kansas-Texas RR 4,550 4,552 5,460 2,642 2,660 3,128
Missouri Pacific RR 15,640 15,503 18,089

•

9,169 8,968 9,876
New York Central Lines 37,413 37,046 43,956 39,654 40,579 43,652
N. Y. Chioago A St. Louis Ry... 5,436 5,768 5,144 9,863 9,536 9,862
Norfolk A Western Ry 23,704 22,934 23,706 4,633 4,526 4,674
Pennsylvania RR 57,203 57,782 64,355 38,393 38,261 43,215
Pere Marquette Ry 5,789 5,805 6,987 5,184 5,275 6,013
Pittsburgh A Lake Erie RR 5,329 5.18C 4,942 5,895 5,500 5,850
Southern Pacific Lines 32,441 32,207 32,592 8,768 8,558 8,866
Wabash Ry.; —.. 5,767 5,826 6.065 8,323 8,090 8,949

Total - 334.940 331,417 361.151 195,544 194.986 216.462

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cars)

Week Ended—

Oct. 29, 1938 Oct. 22, 1938 Oct. 30, 1937

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

St. Louis-San Francisco Ry

Total —

26,934
34,841
13,410

26,817
33,719
13,203

26,814
39,804
15,716

75.185 73,739 82,334

The Association of American Railroads in reviewing the
week ended Oct. 22 reported as follows:
Loading of revenue freight for the week ended Oct. 22, totaled 705,628

cars. This was a decrease of 64,528 cars, or 8.4% below the corresponding
week In 1937 and a decrease of 225,477 cars, or 24.2% below the same week
in 1930.

Loading of revenue freight for the week ofOct. 22 was a decrease of 20,984
cars, or 2.9% below the preceding week.
Miscellaneous freight loading totaled 284,187 cars, a decrease of 9,775

cars below the preceding week, and a decrease of 21,581 cars below the
corresponding week in 1937.
Loading ofmerchandise less than carload lot freight totaled 159,437 cars,

a decrease of 606 cars below the preceding week, and a decrease of 9,617
care below the corresponding week in 1937.
Coal loading amounted to 127,992 care, a decrease of 9,329 cars below

the preceding week, and a decrease of 29,053 care below the corresponding
W0©k in 1937.

Grain and grain products loading totaled 46,496 care, an Increase of 3,303
cars above the preceding week, and an Increase of 10,056 care above the
corresponding week in 1937. In the Western districts alone, grain and
grain products loading for the week of Oct. 22 totaled 28,129 cars, an In-
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crease of 869 cars above the preceding week, and an increase of 4,408 cars
above the corresponding week in 1937.
Live stock loading amounted to 21,308 cars, a decrease of 1,410 cars

below the preceding week, and a decrease of 1,075 cars below the correspond¬
ing week in 1937. In the Western districts alone, loading of live stock for
the week of Oct. 22, totaled 17,796 cars, a decrease of 876 cars below the
preceding week, and a decrease of 971 cars below the corresponding week
in 1937.

Forest products loading totaled 32,422 cars, a decrease of 147 cars below
the preceding week, and a decrease of 312 cars below the corresponding
week in 1937.
Ore loading amounted to 28,064 cars, a decrease of 2,673 cars below the

preceding week, and a decrease of 9,980 cars below the corresponding week
in 1937.
Coke loading amounted to 5,722 cars, a decrease of 347 cars below the

preceding week, and a decrease of 2,966 cars below the corresponding week
In 1937.
All districts reported decreases compared with the corresponding weeks

in 1937 and 1930.

Four weeks in January
Four weeks in February—
Four weeks in March
Five weeks in April
Four weeks in May
Four weeks in June
Five weeks in July
Four weeks in August
Four weeks in September
Week of Oct. 1
Week of Oct. 8 -

Week of Oct. 15-.-.
Week of Oct. 22

Total - 24,281,003

1938

2,256,423
2,155,451
2,222,864
2,649,894
2,185.822
2,170.984
2,861,762
2,392,040
2,552,621
697,938
702,964
726.612
705.628

1937

2,714,449
2,763,457
2,986,166
3,712,906
3,098,632
2,962,219
3,794,249
3,100,590
3,169.421
843,861
812.258
806,095
770,156

31,534,459

1930

3,347,717
3,506.236
3,529,907
4.504,284
3,733,385
3,642,357
4,492,300
3.687,319
3,759,533
950,663
971,255
954,782
931,105

38.010,843

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Oct. 22,
1938. During this period 35 roads showed increases when
compared with the same week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 22

Railroads

Eastern District—
Ann Arbor

Bangor & Aroostook
Boston & Maine

Chicago Indianapolis & Louisv.
Central Indiana
Central Vermont
Delaware & Hudson
Delaware Lackawanna & West.
Detroit & Mackinac..
Detroit Toledo & Ironton.-—.
Detroit & Toledo Shore Llne...
Erle -

Grand Trunk Western.

Lehigh & Hudson River
Lehigh & New England
Lehigh Valley
Maine Central.
Monongahela
Montour

New York Central System....
N. Y. N. H. & Hartford
New York Ontario & Western.
N. Y. Chicago & St. Louis
Pittsburgh & Lake Erie
Pere Marquette -

Pittsburgh & Shawmut
Pittsburgh Shawmut & North*.
Pittsburgh & West Virginia
Rutland .

Wabash ...

Wheeling & Lake Erie ..

Total..

Allegheny District—
Akron Canton & Youngstown.
Baltimore & Ohio
Bessemer & Lake Erie.------
Buffalo Creek & Gauley*
Cambria & Indiana

Central RR. of New Jersey...
Cornwall.. __

Cumberland & Pennsylvania. .

Ligonier Valley
Long Island
Penn-Readlng Seashore Lines.
Pennsylvania System
Reading Co.
Union (Pittsburgh)
West Virginia Northern ...

Western Maryland

Total.

Pocahontas District—

Chesapeake & Ohio
Norfolk & Western

Virginian

Total.

Southern District—
Alabama Tennessee & Northern
Atl. & W. P.—W, RR. of Ala..
Atlanta Birmingham & Coast..
Atlantic Coast Line
Central of Georgia
Charleston & Western Carolina
Clinchfield
Columbus & Greenville ...

Durham & Southern
Florida East Coast .1
Gainsville Midland
Georgia
Georgia & Florida ...

Gulf Mobile & Northern
Illinois Central System
Louisville & Nashville
Macon Dublin & Savannah

Mississippi Centra.*

Total Revenue

Freight Loaded

1938

747
957

7.368
1,749

39

1,312
5,069
9,220
628

1,981
312

12,586
4,405
191

1,526
8,666
2,563
3,755
2,143
37,046
9,822
1,474
5,768
5,178
5,805
322

360

969

564

5,826
3,347

141,698

460

28,804
3,687
338

1,282
5,682
600

236

146

864

1,177
57,782
12,323
7,093

38

3,249

123,761

23,942
22,934
4,363

51,239

257

826

667

8,590
4,230
398

1,235
401

171

586

48

1.026
376

1,760
24,018
21,209

203

154

1937

637

1,619
8,091
1,604

24

1,497
5,369
110,56

499

2,112
334

13.248
5,198

191

1,828
9,574
3,105
4,388
2,273
43,043
10,301
1,462
4,994
5,073
6,613
432

385

1,104
648

5,724
4,406

155,831

436

32,065
3,818
354

1,521
6,908
516

277
148

617

1,332
67,131
14,466
10,758

57

4,016

1936

595

1,674
8,409
1,822

25

1,474
5,501
9,469
522

2,088
362

13,078
4,361
196

1,920
8,910
3,146
4,848
2,531
45,534
11,249
1,737
5,493
7,356

'

6,899
432
514

1,416
662

6,279
4,210

Total Loadft Received

from Connections

1938

162,712

144,420

25,372
25,206
4,981

55,496

194

741

610

9,835
3,570
442

1,382
494

172

576
52

861
424

1,920
24,658
22,635

200

205

528

36,325
6,809
381

1,426
7,118
817
294
122

974

1,371
72,362
15,049
14,538

76

3,895

162,085

27,710
25,491
4,271

58,411

248
923

670

9,381
4,553
450

1,393
533
171

617
42

1,116
496

1,944
25,967
24,869

179

206

1,061
230

9,860
1,867

59

1,921
7,277
6,465
145
938

2,753
12,502
6,865
1,909
1,103
7,043
2,026
242
34

40,579
11,669
1.769
9,536
5,502
5,275

26

203

1,368
964

8,090
2,872

152,153

728

15,730
1,607

5

19

11,174
69
35
16

2,829
1,356

38,261
16,542
'2,562

0

5,750

1937

1,124
290

10,798
2,205

65

2,019
7,684
6,443
124

1,281
3,512
15,776
8,306
2,123
1,193
8,456
2,816
316

37

44,484
12,348
1,689

10,367
6,624
6,118

28

245

1,623
1,025
8,636
3,368

171,123

96,683

10,041
4,526
1,101

15,668

176

1,548
870

4,778
2,927
970

"1,783
319

622

798
119

1,566
506

1,180
10,278
5,360
421

■ 318

838

17,894
2,025

7

16

11,569
82

39
41

2,669
1,488

44,085
17,806
3,633

1

6,363

108,556

11,982
4,804
987

17,773

203

1,411
955

4,943
2,593
1,110
1,908
373
379
753
94

1.439
504

1,216
11,550
5,330
494

410

Railroads

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

Southern District—(Concl.)
Mobile & Ohio t---

Nashville Chattanooga & St. L.
Norfolk Southern

Piedmont & Northern
Richmond Fred. & Potomac—
Seaboard Air Line
Southern System
Tennessee Central
Winston-Salem Southbound...

Total

Northwestern District—
Chicago & North Western—
Chicago Great Western—-—
Chicago Milw. St. P. & Pacific-
Chicago St. P.Minn. <fc Omaha-
Duluth MIssabe & I. R --

Duluth South Shore & Atlantic.
Elgin Joliet & Eastern
Ft. Dodge Des Moines & South.
Great Northern— —

Green Bay & Western
Lake Superior & Ishpeming
Minneapolis & St. Louis
Minn. St. Paul & S. S. M
Northern Pacific
Spokane International-
Spokane Portland & Seattle—

Total

Central Western District—
Atch. Top. & Santa Fe System.
Alton —

Bingham & Garfield
Chicago Burlington & Quincy..
Chicago & Illinois Midland—.
Chicago Rock Island <fc Pacific-
Chicago & Eastern Illinois
Colorado & Southern...
Denver & Rio Grande Western .

Denver & Salt Lake
Fort Worth & Denver City
Illinois Terminal
Missouri-Illinois
Nevada Northern

North Western Pacific ...

Peoria & Pekln Union ...

Southern Pacific (Pacific)
Toledo Peoria & Western.
Union Pacific System
Utah

Western Pacific ......

Total...

Southwestern District—

Burlington-Rock Island
Fort Smith & Western
Gulf Coast Lines
International-Great Northern..
Kansas Oklahoma & Gulf
Kansas City Southern
Louisiana & Arkansas.

Louisiana Arkansas & Texas...
Litchfield & Madison
Midland Valley
Missouri & Arkansas

Missouri-Kansas-Texas Lines.^
Missouri Pacific

Quanah Acme & Pacific
St. Louis-San Francisco
St. I.ouls Southwestern
Texas & New Orleans.
Texas & Pacific..
Wichita Falls & Southern
Wetherford M. W. & N. W-—.

Total :

Total Revenue

Freight Loaded

1938

1,833
3,013
1,275
542

365

8,843
21,229

420
179

103,854

18,223
2,949
21,453
3,787
7,094
794

6,047
644

15,009
788

1,195
2,529
6,569
11,735

230

1,976

101,028

24,204
3,175
323

19,013
1,706

13,760
2,757
1,825
5,391
772

1,560
1,953
438

1,528
875
24

26,223
493

21,164
523

l,8p0

1937

2,243
2,728
1,455
386
361

9,195
21,643

444

204

107,630

19,102
2,689
21,175
4,221
7,730
896

5,991
476

21,396
709

1,854
1,960
7,215
13,354

317

1,696

1936

2,220
3,327
1,179
383
394

8,521
22,191

467
177

112,617

110,781

129,567

179
235

2,940
2,005
228

1,900
1,779
146

259
562

151

4,552
15,543

149

7,810
2,785
7,413
5,624
194
33

54,487

2b,313
3,413

"

418

19,907
1,933
13,923
3.002
1,501
5,391
1,047
1,449
1,933
550

1,564
1,017
116

25,785
398

21,829
„ 691
1,789

133,969

173
'

300

2,879
2,080
208

2,340
1,689
247

292
937
212

5,261
17,970

177

8,989
3,348
7,929
5,729
252
17

61.029

21,178
2,893
23,008
4,028
10,845
1,386
7,551
434

21,407
826

2,799
2,024
8,032
13,429

291

2,682

123,520

25,354
3,473
440

19,879
2,340
13,151
3,441
1,783
5,323
1,072
1,441
2,042

"

1,823
1,095
466

24,240
342

20,436
597

1,949

Total Loads Received

from Connections

1938

2,470
2,446
1,183
1,298
3,379
4,602
14,776

732
867

66,292

10,785
3,076
7,769
3,286
155

; 386

4,341
157

2,746
545
76

2,016
2,214
3,526
309

1,333

1937

1,957
2,279
1,336
1,024
4,144
4,507
15,288

678
892

67,768

42,720

130,687

222

226

2,705
2,738
214

2,233
1,416
277
342
845
168

5,719
18,683

157

10,306
3,380
8,415
5,5^7
265
29

66,210

6,543
2,190

86

8,516
644

8,320
2,546
1,456
3,264

30

1,162
1,145
293
111

385
0

5,710
1,234
9,773

9

2,730

56,147

534

237

1,449
2,200
1,192
1,684
1,147
393

824
274

315

2,660
8,968
123

4,344
2,386
2,825
3,658

64

45

35,322

12,279
3,354
9,226
3,641
277
434

5,325
199

3,125
487
'78
2,222
2,673
3,876
344

1,533

49,073

7,772
2,488
123

9,760
1,075
9,167
2,780
1,497
3,932

14

1,220
1,627
324
126
409

, 0

5,940
1,380
11,246

17

3,217

64,114

421

228

1,603
2,640
1,374
2,187
1,195
454

787
266

'

294

3,055
10,023

98

4,315
2,548
3,354
3,610

57

39

38,548

Increase of 0.5 Point Noted in "Annalist" Weekly Index
of Wholesale Commodity Prices for Week Ended
Oct. 29—October Average Below September

Commodity prices rallied somewhat in mixed trading
during the week ended Oct. 29, and the "Annalist" weekly
index of wholesale commodity prices advanced to 79.7 on
Oct. 29 from 79.2 the week previous, when the index had
touched the lowest levels since Dec. 24, 1934, according to
an announcement issued Oct. 31, which also stated:
Reflecting the downward trend of prices during the latter part of Sep¬

tember and most of October, the monthly average for October dropped
to 79.7 from 80.5 in September and 79.9 in August. The monthly average
is now the lowest since 1934.

In the current week's rally, gains were recorded in the farm and food
product groups and in metals. Indeed, the rise of the index was due pri¬
marily to the advance in the "Iron Age's" steel composite (marking the
end of the recent period of price concessions) and in the livestock group

(except lambs) and some of the meats. In addition, butter and eggs were

higher, along with cotton, and wool, hay, bituminous coal, tin and hides.

Only the miscellaneous group showed a loss during the week, owing t°
a drop of ys cents in rubber. In addition, the grains generally declined,
as did cocoa and many of the meat group.

The "Annalist" weekly and monthly index of wholesale
commodity prices follows:
THE "ANNALIST" WEEKLY AND MONTHLY INDEX OF WHOLESALE

COMMODITY PRICES (1926=100)

Oct. 29, Oct. 22, Oct. 26, October, September October,
1938 1938 1937 1938 1938 1937

Farm products 78.1 77.6 89.9 78.0 78.3 93.8

Food products 72.1 71.5 84.0 72.3 73.2 85.4

Textile products *59.5 a59.5 65.6 59.1 58 3 66.6

Fuels . 84.2 84.2 90.7 84.6 86.0 91.0

Metals 97.7 95.6 105.9 96.7 96.5 106.7

Building materials- 69 0 69.0 74.7 69.0 69.1 74.7

Chemicals 87.1 87.1 89.8 81.1 87.1 89.9

Miscellaneous 71.1 71.3 76.6 71.2 71.1 77.4

All commodities. 79.7 79.2 89.9 79.7 80.5 91,.

♦Preliminary, a Revised.

/
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Moody's Commodity Index Slightly Lower
Moody's Commodity Index declined slightly, from 144.4

a week ago to 144.2 this Friday. Cocoa, rubber, steel scrap
and wool prices were higher, while silk, hides, wheat, corn,
cotton and sugar declined. There were no net changes for
hogs, silver, copper, lead and coffee.
The movement of the index was as follows:

Fri.t Oct. 28 144.4 Two weeks ago, Oct. 21 145.1
Sat., Oct. 29 ---144.3 Month ago, Oct. 4 142.6
Mon., Oct. 31 144.1 Year ago, Nov. 4 154.0
Tues., Nov. 1 144.0 1937 High—April 5 228.1
Wed., Nov. 2 143.4 Low—Nov. 24___ 144.6
Thurs., Nov. 3-— 143.5 1938 High—Jan. 10 152.9
Fn., Nov. 4 144.2 Low—June 1 - 130.1

Wholesale Commodity Prices Advanced During the
Week Ended Oct. 29, According to National Fer¬
tilizer Association

Reversing the downward trend of several weeks, the whole¬
sale commodity price index of the National Fertilizer Asso¬
ciation rose during the week ended Oct. 29, after having
reached a new low level for the year in the preceding week.
Based on the 1926-28 average of 100%, last week the index
registered 72.9%, against 72.3% in the previous week. A
month ago it stood at 73.3% and a year ago at 82.2%.
The Association's announcement, under date of Oct. 31,
went on to say:
The general trend of prices during the week was upward, with seven

of the principal group indexes advancing and none declining. The index
of food prices, which has moved within a narrow range in recent months,
showed a moderate rise. The trend of farm product prices was upward,
with higher prices for 11 items included in this group, against declines
for only four. The sharpest rise in any of the group indexes during the
week was in the metal average, reflecting the rise in steel prices to the
level which prevailed several weeks ago. The only other changes in the
metal group were a rise in tin and a slight drop in steel scrap. Higher
quotations for lumber took the building material price index to the highest
point reached since April. The sixth consecutive weekly advance was
registered by the textile price index, which is now higher than at any
time since April. The indexes representing the prices of fertilizer materials
and miscellaneous commodities were also higher last week.
Thirty-eight price series included in the index advanced during the

week and 15 declined; In the preceding week there were 27 advances and
28 declines; in the second preceding week there were 33 advances and 25
declines

WEEKLY WHOI.ESALE COMMODITY PRICE INDEX

Compiled by the National Fertilizer Association. (1926-1928=100)

Per Cent Latest Preced'g Month Year
Each Group Week Week Ago Ago
Bears to the Group Oct. 29, Oct. 22, Oct. 1, Oct. 30,
Tola Index 1938 1938 1938 1937

25.3 Foods 72.0 71.5 72.4 83.1
Fats and oils _ 55.5 55.6 58.6 65.6
Cottonseed oil 71.2 71.2 74.5 ' 69.2

23.0 Farm products 64.6 63.8 65.1 74.3
Cotton. 48.8 48.3 45.8 45.3
Grains 49.6 49.2 52.0 71.5
Livestock 72.4 71.4 73.5 81.8

17.3 Fuels 75.6 75.6 77.3 85.5
- 10.8 Miscellaneous commodities.. 78.3 77.7 77.4 83.1

8.2 Textiles 59.5 59.2 58.4 67.2
7.1 Metals.. 90.9 89.1 89.4 101.4
6.1 Building materials 81.5 80.9 81.3 84.3
1.3 Chemicals and drugs.. 93.6 93.6 94.2 95.6
.3 Fertilizer materials 70.5 70.4 70 .'8 73.5
.3 Fertilizers. 77.7 77.7 78.1 80.5
.3 Farm machinery 97.2 97.2 97.3 96.4

100.0 All groups combined 72.9 72.3 . 73.3 82.2

Bank Debits Twelve Percent Lower Than Last Year

Debits to individual accounts, as reported by banks in
leading cities for the week ended Oct. 26, aggregated $7;-
992,000,000, or 13% below the total reported for the preced¬
ing week and 12% 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
$7,374,000,000, compared with $8,378,000,000 the preced¬
ing week and $8,397,000,000 the week ended Oct. 27 of
last year.
These figures are as reported on Oct. 31 by the Board of

Governors of the Federal Reserve System. .

SUMMARY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District
No. of
Centers
Incl:

Week Ended—

Oct. 26, 1938 Oct. 19, 1938 Oct 27, 1937

1—Boston.. 17 §456,102,000 $538,294,000 $483,020,000
2—New York. 15 3,480,535,000 4,045,113,000 4,149,007,000
3 —Philadelphia 18 388,227,000 464,954,000 417,474,000
4—Cleveland 25 465,303,000 562,983,000 599,562,000
5—Richmond 24 284,863,000 337,240,000 312,065,000
6—Atlanta 26 223,035,000 269,836,000 226,369,000
7—Chicago.. 41 1,244,543,000 1,209,222,000 1,240,774,000
8—St. Louis 16 233,659,000 272.147,000 292,437.000
9—Minneapolis 17 148,043,000 159.938,000 163,765,000
10—Kansas City.-, 28 2.50,615,000 307,979,000 288,910,000
11—Dallas 18 193,874,000 247,798.000 203,258,000
12—San Francisco 29 622,765,000 743.521,000 713,432,000

Total 274 $7,991,564,000 $9,159,025,000 $9,090,073,000

Electric Output for Week Ended Oct. 29, 1938, Only
1.3% 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 Oct. 29, 1938, was 2,226,038,000 kwh. This is a
decrease of only 1.3% from the output of the corresponding
week of 1937, when production totaled 2,254,947,000 kwh.
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The output for the week ended Oct. 22, 1938, was estimated
to be 2,214,097,000 kwh., a decrease of 3.0% from the like
week a year ago.

PERCENTAGE DECREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended
Regions Oct. 29, 1938 Oct. 22, 1938 Oct. 15, 1938 Oct. 8, 1938

New England x3.7 x2.6 0.2 7.2
Middle Atlantic x2.1 0.2 0.5 1.5
Central Industrial _ . 5.5 8.2 9.3 10.4
West Central _. 3.2 2.6 3.5 4.5
Southern States 1.7 x0.7 1.3 3.1
Rocky Mountain. 4.9 9.2 14.5 16.8
Pacific Coast. x2.0 0.3 xl.O x0.4

Total United States. 1.3 3.0 4.1 5.5

xIncrease.

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

. Percent

Week Ended'
Change

1938 1937 1938

from
1937

1936 1932. 1929

Aug. 6 2,115,847 2,261,725 —6.4 2,079,137 1,426,986 1,724,728
Aug.13 2,133,641 2,300,547 —7.3 2,079,149 1,415,122 1,729,667
Aug.20.. 2,138,517 2,304,032 —7.2 2,093,928 1,431,910 1,733,110
Aug.27 2,134,057 2,294,713 —7.0 2,125,502 1,436,440 1,750,056
Sept. 3 2,148,954 2,320,982 —7.4 2,135,598 1,464,700 1,761,594
Sept.10 2,048,360 2,154,276 —4.9 2,098,924 1,423,977 1,674,588
Sept. 17. 2,214,775 2,280,792 —2.9 2,028,563 1,476,442 1,806,259
Sept. 24........ 2,154,218 2,265,748

■■

--1 \ (J
•

t if 2,170,807 1,490,863 1,792,131
Oct. 1 2,139,142 2,275,724 —6.0 2,157,278 1,499,459 1,777,854
Oct. 8 2,154,449 2,280,065 —5.5 2,169,442 1,506,219 1,819,276
Oct. 15 2,182,751 2,276,123 —4.1 2,168,487 1,507,503 1,806,403
Oct. 22 2,214,097

2,226,038
2,281,636
2,254,947

—3.0

—1.3
2,170,127
2,166,656

1,528,145
1,533,028

1,798,633
1,824,160Oct. 29..

Nov. 5 2,202,451 2,175,810 1,525,410 1,815,749
Nov. 12 2,176,557 2,169,480 1,520,730 1,798,164
Nov. 19 - .. 2,224,213 2,169,715 1,531,584 1,793,584

DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS)

Per Cent

Change
1932Month of 1938 1937 1938 1936 1929

from ,

1937

January 9,300,383 9,785,174 —5.0 8,634,336 7,041,926 7,585,334
February 8,405,129 8,922,551 —5.8 8,029,046 6,502,755 6,850,855
March 9,137,970 9,930,252 —8.0 8,351,233 6,787,923 7,380,263
April 8.617.372 9,589,639 —10.1 8,371,498 6,320,551 7,285,359
May 8,800,414 9,699,161 —9.3 8,536,837 6,240,381 7,486,635
June 8,934.086 9,791,569 —8.8 8,706,984 6,168,781 7,220,279
July.... 9,262,484 10,074,083 —8.1 9,239,027 6,175,627 7,484,727
August 9,894,489 10,366,839 —4.6 9,359,167 6,339,283 7,773,878
September 9,962,122 9,256,053 6,277,419 7,523,395
October.;... 10,111,605 9,662,847 6,596.023 8,133,485
November 9,534,868 9,293,742 6,488,507 7,681,822
December 9,719,582 9,968,343 6,625,298 7,871,121

Total 117487 445 107409113 77,574.474 90.277,153

German Beet Sugar Crop for 1938-39 Expected to Total
2,000,000 Tons

Germany's 1938-39 beet sugar crop, harvesting of which is
now under way, is expected to approximate 2,000,000 metric
tons, raw value, according to advices received by Lamborn
& Co., New York. Last year's production totaled 2,214,000
tons and was the largest in seven years or since 1930-31
when the crop totaled 2,529,000 tons. The firm added:
Consumption of sugar In Germany during the crop year ended Aug. 31,

1938, is preliminarily placed at 1,767,000 metric tons, a decrease of 29,000
tons or 1.6% under the previous year. Sugar stocks on hand on Sept. 1
totaled 730,000 tons as contrasted with 311,000 tons on the same date
last year.
Under the International Sugar Agreement which was executed on May 6,

1937 at London, a basic export quota for the world market for 1937-38
of 120,000 mettle tons was allotted to Germany. This figure was reduced
to 16,500 tons by voluntary waivers and by a 5% cut voted by the Interna¬
tional Council. Germany, however, was a net importer during 1937-38,
having imported 17,292 tons against which there was exported 11,129 tons.

Weekly Report of Lumber Movement—Week Ended
Oct. 22, 1938

The lumber industry during the week ended Oct. 22,1938,
stood at 67% of the 1929 weekly average of production and
72% of average 1929 shipments." Production was about
66% of the corresponding week of 1929; shipments, about
75% of that week's shipments; new orders about 76% of
that week's orders, according to reports to the National
Lumber Manufacturers Association from regional associa¬
tions covering the operations of important softwood and
hardwood mills. In the week ended Oct. 22, 1938, reported
production was slightly less and shipments were somewhat
greater than in the preceding week. New business was
about the same as in the preceding week and 25% above that
booked in the corresponding week of 1937, the highest per¬
centage so far this year. Every reporting region but two
showed gain over last year.- New business was 1% below
and shipments were 6% above output in the week ended
Oct. 22. Reported jiroduction (hardwoods and softwoods)
was 3% below the corresponding week of 1937; shipments
were 14% above. Softwood production and shipments were
respectively 2% less and 15% greater, as compared with last
year's week. Total production reported for the week ended
Oct. 22 by 7% fewer mills was 3% below the output (revised
figure) of the preceding week; shipments were 6% above
that week's shipments; new orders were 1% below the orders
of the previous week. The Association further reported:
During the week ended Oct. 22, 1938 , 518 mills produced 222,396,000

feet of softwoods and hardwoods combined; shipped 232,861,000 feet;
booked orders of 219,762,000 feet. Revised figures for the preceding week
were mills, 557, production 228,732,000 feet; shipments, 219,062,000 feet;
orders, 222,059,000 feet. ,,

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



2798 Financial Chronicle Nov. 5, 1938

Southern pine. Northern pine. Northern hardwood and Southern hard¬
wood regions reported new orders above production in the week ended
Oct. 22, 1938. All regions but Western pine, California redwood and
Southern cypresa reported shipments above output. All regions but red¬
wood and cypress reported orders above those of corresponding week of
1937; all regions but Western pine, redwood and Southern hardwood re¬

ported shipments above last year, all except Southern pine, cypress and
Northern hemlock reported production below the 1937 week.
Lumber orders reported for the week ended Oct. 22, 1938, by 443 soft¬

wood mills totaled 208,782,000 feet; or 3% below the production of the
same mills. Shipments as reported for the same week were 225,299,000
feet, or 5% above production. Production was 215,090,000 feet.
Reports from 89 hardwood mills give new business as 10,980,000 feet, or

50% above production. Shipments as reported for the same week were
7,562,000 feet, or 4% above production. Production was 7,306,000 feet.

IdenticalMill Reports

Last week's production of 432 identical softwood mills was 213,109,000
feet, and a year ago it was 217,047,000 feet; shipments were respectively
223,153,000 feet, and 194,316,000; and orders received 206,860,000 feet
and 167,213,000 feet. In the case of hardwoods, 81 identicalmills reported
production last week and a year ago 6,286,000 feet and 8,610,000 feet; ship¬
ments 6,190,000 feet and 7,203,000 feet and orders 8,826,000 feet and
4,937,000 feet.

Java Sugar Exports During September Decreased
Below Year Ago

Exports of sugar from Java during the month of September,
1938, amounted to 50,493 long tons, according to B. W.
Dyer & Co., New York, sugar economists ana brokers, a
decrease of 51,456 tons, compared with the same month a

year ago. During the first six months of the crop year
(running from April, 1938, to March, 1939) exports were
597,190 tons, compared with 588,133 tons during the cor¬

responding period of 1937, an increase of 9,057 tons. The
firm further reported:
Production during September, 1938, amounted to 180,194 tons, a decrease

of 25,568 tons, compared with the amoupt produced during September,
1937. Six months' production totaled 1,231,174 tons, against 1,227,200
tons, an increase of 3,974 tons.
Sugar stocks in Java on Oct. 1 were 783,106 tons, the comparative

figure for 1937 being 716,735 tons.

World Coffee Deliveries Increased 20.7% During July-
October Period—New York Coffee and Sugar Ex¬
change Reports Use of Brazilian Coffee Gained
51.8% from 1937

World deliveries of coffee for the first four months of

the new crop year, July through October, are estimated
at 8,936,209 bags against 7,400,621 bags distributed during
the same period of 1937, an increase of 1,535,588 bags or

20.7%, the New York Coffee & Sugar Exchange revealed
on Nov. 2. Brazil supplied 5,948,467 bags of the total
delivered so far this season against 3,853,346 in 1937, a gain
of 1,995,121 bags or 51.8% whereas distribution of coffees
of all other growths totaled but 3,087,742 bags against
3,547,275 bags a year ago, a fall of 459,533 bags or 13%.
The Exchange further reported i

Consumption of coffee in the U. S., as measured by deliveries, totaled
4,521,209 bags—or 1,026,588 bags (29.4%) above the disappearance in
the same period of 1937—3,494,621 bags. A breakdown revealed that
Brazil made up 3,046,467 bags of the total an increase of 1,232,121 bags
or 67.9% whereas coffee from other countries totaled 1,474,742 bags,
which was 205,533 bags or 12.2% below 1937's figure. " In Europe de¬
liveries of all kinds totaled 3,946,000 bags an increase of 420,000 bags
or 11.9%. Brazil, in Europe, gained 674,000 bags or 40.6% while
"other growths" were 254,000 bags or 13.6% behind 1937's deliveries.

Petroleum and Its Products—Standard of Jersey
Holds Conservative Operations Necessary—Four-
Point Program Suggested by Leading Oil Unit—
Daily Average Crude Output Lower—Crude Stocks
Show Drop—Arkansas Sets Allowable

Adoption of a "conservative" policy by producers and
refiners for 1939 and strict adherence to such a policy would
restore the petroleum industry to a more stable base, the
current issue of "The Lamp," house organ of the Standard
Oil Co. (N. J.), contends, adding that the industry's statis¬
tical position is not so serious that such action would not
restore it to a profit base.
rVTt would be useful to consider the problem of extricating
the industry from the dilemma in which it now finds itself ,"
said "The Lamp," "with product prices so low as to threaten
all profits in both producing and refining." A four-point
program, which follows, was suggested by the oil company's
house publication as the means of alleviating present con¬
ditions.

\ ,(1) A conservative program of runs to stills, avoiding so
far as possible any excess of stocks.
i (2) The elimination, at least over the approaching season
ofjow consumption, of heavy withdrawals from crude stocks
—although it is,'of course, true that the reduction of ex¬
cessive stocks, generally speaking, makes for industrial
stability. The recent nation-wide survey by the Bureau of
Mines for crude oil stocks showed them still to be above the
best practical level.

(3) Less insistent development of new flush oil fields.
Rates of production in some of these fields are certainly so

high as to cause physical waste, and conservation measures
to stop such waste should promptly be adopted and en¬
forced. The new producing fields in Illinois constitute a
case in point. Surely it behooves every producer in Illinois

to support vigorously the effort to secure sound conservation
laws for that State; and

(4) Most important. States producing flush oil which are
not already members of the Interstate Compact, such as
Illinois, Louisiana, Arkansas, Michigan and California,
should promptly become members. Some of these States
lack conservation laws and must enact such laws before they
can enter the compact. .

Federal control of petroleum production as a means of
preservation of this natural resource for national defense and
the use of future generations was proposed by Secretary of
the Interior Ickes in his regular Thursday press conference
held in Washington on Nov. 3. He was not prepared to
recommend such legislation now, however, he said, suggesting
that first the States make effective the interstate compacts
permitted by the Connally "hot oil" oil.
"These are merely gentlemen's agreements," he said.

"Some States are not even in the compacts. California has
no enforcement law. I think that the United States has
been remiss for a long time in not having passed a resonable
regulation act which would stop the waste and preserve our
oil for future generations. This is particularly important
now in view of national defense." '

. . '
Despite increased production by three of the "Big-Five,"

daily average production of crude oil during the final week
of October was off 9,800 barrels to a daily average of 3,237,-
000 barrels, according to the mid-week report of the American
Petroleum Institute. This total compared with estimated
daily average market demand for October of 3,366,800
barrels daily as set in the monthly market forecast of the
United States Bureau of Mines.
The sharpest slash was in Oklahoma where operators pared

their production by 18,750 barrels to a daily average of
432,000 barrels. A drop of 9,900 barrels in the daily average
for California brought this total down to 659,000 barrels.
Texas output climbed 13,550 barrels to a daily average of
1,260,650 barrels while a gain of 3,350 barrels for Kansas
raised the daily average production there to 157,100 barrels.
Louisiana was up 3,050 barrels to a daily average of 289,650
barrels.

,

Stocks of domestic and foreign crude oil held in the United
States continued their downward movement, dropping
349,000 barrels during the week ended Oct. 22. The report
released bv the United States Bureau of Mines placed the
total for that date at 276,562,000 barrels. Domestic crude
stocks were off 458,000 barrels during the period but this was
offset in part by a gain of 109,000 barrels in stocks of foreign
crude oil. ,

The Arkansas Board of Conservation set new allowables
for all oil fields in the State of a daily maximum of 52,000
barrels, which compares with a 52,300-barrel top suggested
by the United States Bureau of Mines. The Board announced
that it will review production records for changes in allow¬
ables after Nov. 15.
With the dispute over seizure of American farm lands by

Mexico well on its way to settlement, according to reports
from the Department of State in Washington, American oil
men were hopeful that concrete action toward settling the
dispute arising out of the expropriation of some $400,000,000
of, American, British and Dutch oil properties in Mexico by
the Cardenas Administration, last March may actually be in
prospect.
There were no crude oil price changes.

Price* of Typical Crude* per Barrel at Wells

(All gravities where A. P. L degrees are not shown)
Bradford, Pa. $1,80
Lime (Ohio Oil Co.) 1.25
Corning, Pa .97
Illinois.. 1.25
Western Kentucky. 1.20
Mld-Cont't., Okla., 40 and above.. 1.02
Rodessa, Ark., 40 and above 1.25
Smaekover, Ark., 24 and over.. .75

Eldorado, Ark., 40 $1.05
Rusk, Texas, 40 and over 1.02
Daret 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
Petrolla, Canada 2.15

REFINED PRODUCTS—MOTOR FUEL STOCKS AGAIN DECLINE

—REFINERY OPERATIONS SHOW SHARP DROP—GAS AND

FUEL OIL INVENTORIES AT RECORD HIGH—KEROSENE

PRICES CUT AT PROVIDENCE

The contra-seasonal decline in stocks of finished and un¬

finished gasoline, aided by the fine fallweather, again brought
about contraction of motor fuel inventories for the final
week of October. The American Petroleum Institute placed
Oct. 29 holdings at 67,590,000 barrels, off 105,000 barrels
from the previous week. At this figure, stocks were only
slightly better than l/i million barrels above the like 1937
period. Early this spring, inventories stood at more than
12 million barrels above a year at the same time.
Gasoline stocks held at refineries showed a decline during

the Oct. 29 period of 259,000 barrels to 37,208,000 barrels
with a gain of 232,000 barrels in stocks at bulk terminals
lifting their total to 24,225,000 barrels. Total stocks at
refineries and bulk terminals showed a net decline of 27,-

000] barrelsf to 61,433,000 barrels. Holdings of unfinished
gasoline were off 78,000 barrels to 6,157,000 barrels. Gaso¬
line production was off 13,000 barrels to 9,762,000 barrels.
Also playing an important part in the continued decline

in gasoline stocks are the declining refinery operation rates.
The Oct. 29 period saw a drop of 2.3 points in this figure with
refineries running at 78% of capacity, against a record 1938
high of better than 82% of capacity only two or three weeks
earlier. Daily average runs of crude oil to stills were off
85,000 barrels to a total of 3,237,000 barrels. Stocks of gas
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and fuel oils again hit a record high, up 923,000 barrels to
153,719,000 barrels.
While the continued warm weather has aided gasoline con¬

sumption, it has had the opposite effect upon fuel oil prices
and, as shown above, on stocks. One effect of the lagging
demand was seen in Providence where a major company
reduced tank car prices of kerosene H cent a gallon to 4^
cents. Other markets reported softness in the fuel oil divi¬
sions.

U. S. Gasoline (Above 65 Octane), Tank Cat Lots, F.O.B. Refinery
New York—
Stand. Oil N. J..$.07H
Socony-Vaeuum. _ .07M
TideWater Oil Co .08H
Richfield OiKCal.) .07H
Warner-Quinlan. . .07H

New York—
Texas $07}4
Gull .08H
Shell Eastern .07H

Other Cities—

Chicago $.05 -.05H
New Orleans- .C6M--07
Gulf ports .05H
Tulsa MH-.04H

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— I North Texas... $.04 I New Orleans.$.05^-.05^
(Bayonne) 04 J* | Los Angeles.. .03^- 05 I Tulsa. .03J*-.04

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— i California 24 plus D i New Orleans C... $0.90
BunkerC $0.95 ■ $1.00-1.25 Phlla.. Bunker C 0.95
Diesel 1.751 I

Gag OH, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— i Chicago— I Tulsa.. $.02H--03
27 plus. $.04J* I 28-30 D $.053 |

Gasoline, Service Station, Tax Included
a New York $.1951 Newark $.1591 Buffalo...... $.17
z Brooklyn 1951 Boston 1851 Philadelphia 17
"

z Not including 2% city sales tax.

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 29, 1938

(Figures in Thousands of Barrels of 42 Gallons Each)
*

Daily Refining
Capacity

Crude Runs
to Stills

Stocks of Finished and
Unfinished Gasoline Stocks

of
Gas

and

Fuel

Oil

District Finished Unfin'd
in

Nap'tha
Distil.

Poten¬

tial

Rate

Reporting Daily
Aver¬

age

P. C.

Oper¬
ated

At Re¬

fineries
Terms.,
&c.Total P. C.

East Coast..
Appalachian.
Ind., 111., Ky
Okla., Kan.,
Mo

Inland Texas
Texas Gulf..
La. Gulf
No. La.-Ark.
Rocky Mtn.
California

615
149

574

419

316
943
149

100

118

828

615
128

514

342
159

'

838
145

55
64

745

100.0
85.9
89.5

81.6
50.3
88.9

97.3
55.0

54.2

90.0

476

96

469

237

98
•

763
127

45

37

465

77.4
75.0
91.2

69.3
61.6
91.1
87.6
81.8
57.8
62.4

4,665
858

4,938

3,269
1,157
8,013
1,149
261

960
9,118

11,201
1,701
4,697

2,544
87

301
629

105

2,340

1,216
243

566

351
279

1,616
424
42

93

1,237

16,751
916

9,394

4,718
2,050
14,797
3,123
834
781

96,975

Reported
Est. unrptd.

3,605
606

85.6 2,813
332

78.0 34,388
2,820

23,605
620

6,057
100

150,339
3,380

xEst.tot.U.S.
Oct. 29 '38
Oct. 22 '38

4,211
4,211

4,211
4,211

3,145
3,230

37,208
Z36.467

24,225
23.993

6,157
Z0.235

153,719
152,796

U.S. B.of M.
xOct. 29 '37 V3.388 37,646 23,294 6,925 120,008
x Estimated Bureau of Mines' basis, y October, 1937, daily average, z On

new basis due to transfer of 144,000 barrels from finished to unfinished gasoline stocks
on East Coast.

.

Daily Average Crude Oil Production During Week
Ended Oct. 29, 1938, Placed at 3,237,550 Barrels

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Oct. 29, 1938, was 3,237,550 barrels. This was a decline of

9,850 barrels from the output of the previous week, and
the current week's figure was below the 3,366,800 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during October. Daily average pro¬
duction for the four weeks ended Oct. 29, 1938, is estimated
at 3,251,500 barrels. The daily average output for the week
ended Oct. 3Q, 1937, totaled 3,602,950 barrels. Further de-'
tails, as reported by the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Oct. 29 totaled 753,000 barrels,
a daily average of 107,571 barrels, compared with a daily average of 163,857
barrels for the week ended Oct. 22 and 157,071 barrels daily for the four
weeks ended Oct. 29.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended Oct. 29 totaled 65,000 barrels, a daily average of 9,826 barrels,
compared with a daily average of 10,429 barrels in the four weeks ended
Oct. 29.

Reports received from refining companies owning 85.6% of the 4,211,000
barrel estimated daily potential refining capacity of the United States,
indicate that the industry as a whole rah to stills, on a Bureau of Mines'
basis, 3,145,000 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, 67,590,000 barrels of finished and
unfinished gasoline and 153,719,000 barrels of gas and fuel oil.
Total gasoline production by companies owning 84.6% of the total daily

refinery capacity of the country amounted to 9,762.000 barrels.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

Oklahoma
Kansas

Panhandle Texas
North Texas.
West Central Texas
West Texas
East Central Texas
East Texas ...

Southwest Texas..
Coastal Texas........

- Total Texas

North Louisiana
Coastal Louisiana

Total Louisiana

Arkansas
Eastern

Michigan
Wyoming
Montana ...

Colorado
New Mexico

Total east of Calif..
California

B. of M.
Calcur-

lated

Require¬
ments

s (Oct )

Stale
Alloirahle
Oct. 1

Week
Ended

Oct. 29,
1938

Change
from

1■ reclous

Week

Four
Weeks
Ended

O'-.t. 29,
1938

Week

Ended
Oct. 30,
1937

523,600
163,400

428,000
163,400

432,000
157,100

—18,750
+3,350

447,550
155/200

586,750
185,600

•

60,100
79,800
31,850

200,200
90,550
370,050
224,500
203,600

+ 750

p+6,000
+800

+ 1,350
+650
+200

+ 2,300
+ 1,500

59,800
74,800
30,500
198,600
90,200
369,750
223,250
202,760

79,000
73,200
34,700
217,350
110,200
482,9 0
268,500
20i,900

1,359,000 M708804 1,260,650 + 13,550 1,249,650 1,470,800

75,450
194,200

+ 1,900
+ 1,150

76,9.50
191,850

76,250
167,750

248.400 260.470 269,6.50 + 3,050 268,800 244,000

54,100
148,400
53,900
69.700
13,800
4,300

109,200 103,800

49,200
183,800
53,850
51,350
13,500
3,950

103,500

—1,250
+ 700

—1,100
+800
—900

+ 550
+50

53,100
184,650
54,250
50,500
13,900
3.550

103,550

48,650
133,300
54,300
57,400
17,650
4,150

103,350

2,747,800
619,000 C615.000

2,578,550
659,000

+ 50
—9,900

2,584,700
600,800

2,905,950
697,000

3,366,800 3,237,550 —9,850 3,251,500 3,602,950
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 requirements of domestic crude

oil based upon certain premises outlined in its detailed forecast for the month of
October. As requirements may be supplied either from stocks or from new produc¬
tion, contemplated withdrawals from crude oil inventories must be deducted from
the Bureau's estimated requirements to determine the amount of new crude oil to be
produced.
b Atwe production estimates are for week ended 7 a. m. Oct. 29, and therefore

do not reflect Texas' Saturday (29th) and Sunday ^Oth) production, which should,
however, be reflected in next, week's figures. Calculated net baste seven-day allow¬
able for week ended Saturday morning Oct 29, approximately 1,230,000 barrels
daily.

" c Recommendation of Central Committee of California OH Producers.

7,741 Tons of Tin Exported During September Under
International Tin Agreement

The New York office of the International Tin Research
and Development Council announced on Oct. 27 that the
International Tin Committee reported exports of tin during
September, under the International Tin Agreement, as
follows:

Tons
Bolivia 1,468
Malaya 2,375
Netherlands East Indies... 1,542
Nigeria 250

Tons
Slam 1,339
Beglaln Congo 619
French Indo China 148

The following exports for French Indo China are also
reported: June, 144 tons; July, 93 tons; August, 96 tons.

Non-Ferrou8 Metals—Steady Demand for Lead—Copper
and Zinc Quiet—London Prices Unsettled

"Metal and Mineral Markets," in its issue of Nov. 3, re¬

ported that except for a steady volume of business in lead,
tbe market for non-ferrous metals during the last week was

inactive. London prices for copper, lead and zinc were

easier, which caused traders in the domestic market to
become more conservative. Prices here ruled firm. Metal

producers were favorably impressed by the increased cooper¬
ation between tbe Administration and the utilities, which
event is expected to result in larger sales to the light and
power industry. The publication further stated:

Copper
Domestic sales of copper for the week totaled 5,720 tons, or slightly

more than in the preceding week. Sales for October amounted to 78,288
tons. The price continued firm at 11%c., Valley. Most producers are well
sold up and not at all concerned about the lull in buying. Interest centered
in preliminary estimates on the movement of refined copper to consumers
for the month of October, and, from present indications, the deliveries
will be substantially higher than those of September. Refined stocks will
drop sharply, it is said. Blister production is expected to increase
quite a bit.

London prices were easier because of the absence of speculative support
ever since it was announced that output abroad would be raised. Political
developments in France also were a market factor.

Exports of refined copper (foreign refined in bond, and domestic) from
the United States during August and September, in 6hort tons, were as

follows:

To— Aug.
Belgium 422
Czechoslovakia 1,256
Denmark 28
France 1,608
Germany 15,780
Great Britain 1,468
Italy 1,849
Netherlands - 1,180

Sept.
1,133
3,539

2,552
10,118

619

835
912

Poland and Danzig.. 2,099 1,552
Sweden 958 1,362
China and Hongkong
Japan „ 5,291 12,473
Other countries 668 .1,668

Totals 32,607 30,763

Lead

Buying of lead continued in good volume during the last week, involving
7,193 tons, against 5,459 tons in the previous week. Producers have been

pleased at the steady volume of business following the heavy purchases
two weeks ago. The industry estimates October shipments to consumers at
around 45,000 tons. Consumer requirements are estimated to be covered
75% for November and 25% for December.

Quotations continued firm at 5.10c., New York, the contract settling basis
of the American Smelting & Refining Co., and 4,95c., St. Louis.

The two-day strike at the lead refinery of the American Smelting &
Refining Co., in Monterey, Mexico, stopped on Oct. 29, as the Government
Labor Board induced workers to return to work, pending settlement with
union officials.

Total stocks of lead at United States smelters and refineries at the

beginning of October amounted to 210,775 tons, which compares with
221,919 tons (revised) on Sept. 1, the American Bureau of Metal Statistics
reports. Total stocks include lead contained in ore and in process at
smelters, in base bullion, refined lead, and antimonial lead.

Zinc

Buying in zinc was inactive during the last week, with consumers influ¬
enced by the easier trend in prices in London. However, the market here
was steady*on the basis of 5.05c.. St. Louis, for Prime Western. Sales of
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the common grades tor the week ended Oct. 29 totaled 1,590 tons, with
shipments of 3,441 tons.

Tin

Speculative interest in tin abroad based on the favorable industrial out¬
look here was considered to have maintained firm prices in London, but
business in the domestic tin market was quiet during the last week.

The world's visible supply of tin at the end of October, including the
Eastern and Arnhem carryovers, was 31,539 long tons, against 32,476 tons a
month previous and 22,865 tons in October last year. United States deliv¬
eries for October came to 4,960 tons against 4,465 tons in September and
8,210 tons in October, 1937. Total deliveries amounted to 8,200 tons during
October against 7,626 tons in September and 12.401 tons in October
last year.

Chinese tin, 99%, was nominally as follows: Oct. 27, 44.900c.; Oct. 28,
44.500c.; Oct. 29, 44.750c.; Oct. 31, 44.600c.; Nov. 1, 44.850c.; Nov. 2,
44.600c. • ■ j

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS)

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(IN THOUSANDS OF NET TONS)

[The current weekly estimates are based on railroad carloadlngs and river ship¬
ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.]

Electrolytic Copper Straits Tin Lead, Zinc

Dom.,Refy. Exp., Refy. New York New York St. Louis St. Louis

Oct. 27 11.025 11.025 46.400 5.10 4.95 5.05

Oct. 28 11.025 11.025 46.000 5.10 4.95 5.05

Oct. 29 11.026 11.000 46.250 5.10 4.95 5.05

Oct. 31 11.025 10.800 46.100 5.10 4.95 5.05

Nov. 1 11.025 10.800 46.350 5.10 4.95 5.05

Nov. 2 11.025 10.800 46.100 5.10 4.95 5.05

Average.. 11.025 10.908 46.200 5.10 4.95 5.05

Average prices for calendar week ended Oct. 29 are: Domestic copper f.o.b.
refinery, 11.025c.; export copper, 10.979c.; Straits tin, 46.200c.; New York lead,
5.100c.; St. Louis lead, 4.950c.; St. Louis zinc, 5.050c.; and silver, 42.750c.
The above quotations are "M. & M. M.'a" 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 zIdc quotations are based on sales for both prompt and future

deliveries: tin quotations are for prompt delivery only.
In the trade, domestic copper prices are quoted on a delivered basis; that is,

delivered at consumers' plants. As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered
prices in New England average 0.225c. per pound above the refinery basis.
Export quotations for copper are reduced to net at refineries on the Atlantic

seaboard. On foreign business in copper sellers usually name a c.l.f. price—Ham¬
burg. Havre, and Liverpool. The c.l.f. basis commands a premium of 0.325c. per
pound above f.o.b. refinery quotation.

DAILY LONDON PRICE8

Copper, Std. Copper
Electro.

{Bid)

Tin, Std. Lead Zinc

Spot 3M Spot 3M Spot 3M Spot 3M

Oct. 27 46% 46»j« 53% 211% 212% 16% 16% 15% 15b.

Oct. 28 46%. 46% 52% 212% 213% 16b. 16%. 15% 15%

Oct. 31 45% 4513u 52% , 210% 211% 16% 16% 14% 14»i«

Nov. 1 46 46% 52 212% 213% 16b. 16% 1413i. 15b.

Nov. 2 45% 46 51% 211% 212% 16 16%. 14%. 14»u

Prices for lead and zinc are the official buyer's 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.).

Weekly Coal Production Statistics
• The National Bituminous Coal Commission in its current

weekly report stated that the total production of soft coal
in the weeh ended Oct. 22 is estimated at 8,050,000 net tons.
Compared with the output in the preceding week this shows
a slight decrease—180,000 tons, or 2.2%. Production in
the corresponding week of 1937 amounted to 9,619,000 tons.
Cumulative production of soft coal in the present calendar

year to date now stands 27.6% below that in 1937; anthracite
production is 13.4% below 1937; and total of all coal produced
26.4% below 1937.
The United States Bureau of Mines reported that the total

production of anthracite in Pennsylvania during the week
ended Oct. 22 is estimated at 859,000 tons. Compared with
the preceding week, this is a decrease of 313,000 tons, or
nearly 27%. , Production in the corresponding week of 1937
amounted to 1,184,000 tons.
tfsflMATED UNITED STATES PRODUCTION OF SUFI' COAL WITH

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

, (In Thousands of Net Tons)

A

Week Ended Calendar Year to Date d

Oct. 22,
1938

Oct. 15,
1938

Oct. 23,
1937 1938 c 1937 1929

Bituminous Coal a

Total, including mine fuel
Daily average

Crude Petroleum b—
Coal equivalent of weekly output.

8,050
J.,342

5,202

8,230
1,371

5,241

9,619
1,603

5,788

259,481
1,045

222,783

358,183
*

M42

234 J)10

423,403
1,702

185,905

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 Total
for 1938 is subject to current revision, d Sum of 42 full weeks ending Oct. 22, 1938,
and corresponding 42 weeks in 1937 and 1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE (IN NET TONS)

Week Ended Calendar Year to Date

Oct. 22.
1938 '

Oct. 15,
1938

Oct. 23,
1937 1938 19o7 c 1929 c

Penn. Anthracite

Total, lncl. colliery
fuel .a

Daily average..

Commercial pro¬
duction.d
Beehive Coke—

United States total
Dally average..

859,000
143,200

816,000

13,600
2,267

1,172,000
195,300

1,113,000

15,200
2,533

1,184,000
197,300

1,125,000

52,700
8,783

35,896,000
145,000

34.144,000

699,600
2,766

41,398,000
167,300

39,328,000

2,792,600
11,082

58,597,000
236,800

54,378,000

5,502,800
21,837

Week Ended
i

State
Oct

Oct. 12,Oct. 15, Oct. 8. Oct. 16, Oct. 17, A toe.

1938 p 19o8 P 1937 r 1936 1929 1923 e

Alaska 2 2 3 3 8 8

Alabama ...
206 207 262 250 382 398

Arkansas and Oklahoma 60 74 112 90 138 88

Colorado 117 113 168 167 206 217

Georgia and North Carolina 1 1 * * 8 8

Illinois 814 871 1,176 1,160 1,318 1,558

Indiana —
298 310 374 383 376 520

Iowa 69 72 89 79 83 116

Kansas and Missouri. 109 124 165 139 160 161

Kentucky—Eastern 809 790 879 869 1,051 764

Western.. ...
159 163 184 177 340 238

Maryland —
27 28 32 34 56 35

Michigan 13 13 16 11 18 28

Montana i ....
66 51 79 67 82 82

New Mexico 32 27 39 37 54 58

North and South Dakota 68 61 68 71 s43 s36

Ohio 450 445 543 564 568 817

Pennsylvania bituminous 1,888 1,685 2,333 2,457 3,056 3,149

Tennesee 107 101 117 113 104 118

Texas 18 18 18 18 22 26

Utah 79 69 101 92 137 121

Virginia 299 290 325 272 268 231

Washington 45 37 45 40 47 68

West Virginia—Southern a 1,837 1,732 1,958 2,030 2,283 1,488

Northern, b 535 520 562 610 817 805

Wyoming 122 126 153 140 170 184

OtherWestern States.c
♦ * 1 1 s8 84

Total bituminous coal 8,230 7,930 9,802 9,874 11,787 11,310

Pennsylvania anthracite,d 1,172 1,147 1,218 1,035 1,884 1,968

Grand total 9,402 9,077 11,020 10,909 13,671 13,278

a Includes operations on the N. & W., C. & O., Virginian, K. <fc M., B. C. & G.,
and on the B. & O. In Kanawha, Mason, and Clay counties, b Rest of State, includ¬
ing the Panhandle District and Grant, Mineral, and Tucker counties, c Includes
Arizona, California, Idaho, Nevada, and Oregon, d Data for Pennsylvania anth¬
racite from published records of the Bureau of Mines, e Average weekly rate for
entire month, p Preliminary, r Revised, s Alaska, Georgia, North Carolina, and
South Dakota included with "other Western States." * Less than 1.000 tons. "

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.

Steel Ingot Output Up to 57%

Tlie "Iron Age," in its issue of Nov. 3, reported that a

rise of three points in steel ingot production to 57%; a gain
of 18.3% in pig iron output in October, with a further in¬
crease already indicated for this month; substantial buying
of steel scrap both for domestic consumption and export
shipment, with a strengthening of prices which has lifted
the "Iron Age" composite scrap quotation to $14.42, within
41c. of its high for the year, are outstanding indications
of the somewhat faster tempo of business recovery in the
iron and steel industry. The "Iron Age" further reported:

The gain in ingot production has been aided materially by large releases
of sheets and strip, particularly from the automobile industry, against
recent low-priced commitments, but there have been gains in some other
products as well, October orders as a whole having risen 20% to 25% over
those of September.

Striking increases in ingot production have occurred at Chicago and
Detroit. The Chicago rate is up 9% points to 56%, one mill there having
its sheet and strip rolling capacity in full operation, while at Detroit
the independent steel plant there is running its open-hearth department
at 100%, and the average rate for Detroit, 83.5%, is the highest in the
country, the Wheeling-Weirton district coming a close second at 80%.

Pig iron production for October is estimated at 2,054,000 gross tons
based on reports which were gathered by telegraph on Nov. 1. This
compares with 1,680,435 tons in September. The daily rate last month
was 66,258 tons against 56,015 tons in September, a gain of 18.3%.
There were 115 furnaces in blast on No. 1, a gain of 19 over the number
in blast on Oct. 1. Two furnaces of the Carnegie-Illinois Steel Corp. in
the Chicago district are scheduled to start production this week.

Steel scrap purchases by domestic mills within the past week may have
amounted to as much as 100,000 tons. A 25,000-ton purchase at Chicago
lifted quotations there an average of 75c. a ton. Export buying has also
been on a large scale. Japan is believed to have bought close to 100,000
«x>ns, and there have been additional sales recently to European countries.
These transactions, together with rising ingot production, point to the
possibility of a further rise in scrap prices.

Factors which are counted upon to bring a still higher level of steel
operations during the next several weeks are these: Increasing specifica¬
tions for sheets and strip as consumers face the possibility of a tight
delivery situation; the release of some tin plate orders that have been
held back pending the announcement of a 1939 price; the encouraging
sales situation in the automobile industry, some makers being behind on

deliveries; the possibility tiiat the final settlement of the railroad wage
question, disappointing as it was to the carriers, may result in the release
of some essential requirements that have been long shelved; and the.
Government requirement that work shall be started on Public Works
Administration projects by Dec. 31, which should bring the release of
material already under contract and hasten the placing of pending
contracts.

Steel awards for building construction are at a fairly steady level, with
public work predominating. Lettings in the week were 18,400 tons, the
largest of which was 6,450 tons for buildings at the Philadelphia Navy
Yard. New projects out for bids total 21,000 tons of which 4,500 tons
is for hangers at the North Beach airport, New York. Reinforcing bar
awards of nearly 10,000 tons include 4,800 tons for the Queensbridge
housing project in Queens, New York.

The Southern Ry. has ordered 2,575 freight cars instead of the 2,400
inquired for; 27,000 tons of steel or more will be required. The New
York Central has ordered 29 diesel-electric locomotives.

A strike of 400 employees of the Federal Shipbuilding & Dry Dock Co.,
Kearny, N. J., a subsidiary of the United States Steel Corp., is the first
serious labor trouble the leading steel producer has experienced since its
contract with the Committee for Industrial Organization was signed. The
strikers are members of the Industrial Union of Marine and Shipbuilding
Workers of America, a C. I. O. affiliate. Although the company's contract
calls for arbitration of all disputes, the men struck when their demands
for a slowing down of production were not immediately acceded to. The
shipyard is engaged in building three destroyers for the United States Navy.
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THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Nov. 1, 1938, 2.286c. a Lb.
One week ago 2.286c.
One month ago 2.286c.
One year ago 2.512c.

Based on steel bar*, beams, tank plates,
wire, rails, black pipe, sheets and hot
rolled strips. These products represent
85% of the United States output.

High Low
1938 2.512c. May 17 2.211c. Oct. 8
1937 2.512c. Mar. 9 2.249c. Mar. 2
1936 « 2.249c. Dec. 28 2.016c. Mar. 10
1935 2.062c. Oct 1 2.056c. Jan. 8
1934 2.118c. Apr. 24 1 945c. Jan. 2
1933 - 1.953c. Oct. 3 1.792c. May 2
1932

__ 1.915c. Sept. 6 1.870c. Mar 15
1930 2.192c. Jan. 7 1.962c. Oct. 29
1927 2.402c. Jan. 4 2.212c. Nov. 1

Pig Iron
Nov. 1, 1938, $20.61 a Gross Ton

One week ago . $20.61
One month ago 20.44
One year ago. 23.25

Based on average of basic iron at Valley
furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and
Southern Iron at Cincinnati.

High
June 21

Mar. 9
Nov

Nov.
May
Deo.
Jan.
Jan.
Jan.

24

5

1

5

5

7

4

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.

Dec.
Dec.

Nov.

3
6

16

1

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

1938 $23.251937 23.251936 19.731935 - 18.841934 17.901933 16.90
1932... 14.81
1930 18.21
1927 19 71

Steel Scrap
Nov. 1, 1938, $14,142 a Gross Ton

One week ago $14 17
One month ago 14.25
One year ago., 2 14 42

High Low1938 $14.83 Aug. 9 $11.00 June 71937 21.92 Mar. 30 12.92 Nov. 161936 17.75 Dec. 21 12.67 June 91935 13.42 Dec. 10 10.33. Apr. 231934 13.00 Mar. 13 9.50 Sept 25
1933 12.25 Aug. 8 6.75 Jan. 3
1932 8.50 Jan. 12 6.43 July 5
1930 15.00 Feb. 18 11.25 Dec. 9
1927 15.25 Jan. 17 13.08 Nov. 22

The American Iron and Steel Institute on Oct. 31 an¬

nounced that telegraphic reports which it had received indi¬
cated that the operating rate of steel companies having 98%
of the steel capacity of the industry will be 56.8% of
capacity for the week beginning Oct. 31, compared with
53.7% one week ago, 47.9% one month ago, and 48.6% one
year ago. This represents an increase of 3.1 points, or 5.8%,
from the estimate for the week ended Oct. 24, 1938. Weekly
indicated rates of steel operations since Oct. 25, 1937, follow:

1937—

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%
fOItt ,

Jan. 3 25.6%
Jan. 10 -27.8%
Jan. 17 29.8%
Jap,. 24 -32.7%

1938—

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%
May 9 30.4%

1938—

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%
Aug. 15 40.4%
Aug. 22 42.8%

1939—

Aug. 29 44.0%
Sept. 6 39.9%
Sept. 12 45.3%
Sept. 19.. ...47.3%
Sept. 26 -46.7%
Oct. 3 -47.9%
Oct. 10-—- 51.4%
Oct. 17-.—49.4%
Oct. 24..-..53.7%
Oct. 31-—56.8%

"Steer' of Cleveland, in its summary of the iron and steel
markets, on Oct. 31, stated: .

P Paced by expanding needs of the automotive industry, steel demand shows
more diversified improvement. Production has risen to a new 1938 peak at
54.5% and for the first time this year is head of the rate for the corresponding
1937 period.

Retarding effect of recent price unsettlement on business in some products
has been successfully removed by the introduction of a firmer market on
sheets and strip. At the same time, heavy tonnages of flat-rolled steel,
booked during the temporary period of cut prices, are reflected in rising
production of this material.

With the best backlogs in many months and with shipment of low-price
orders marked for completion before Jan. 1, sheet and strip producers are
assured of sustained operations the remainder of the year. This tonnage is
not expected to restrict operations next quarter, however, since many
buyers covered no more than this quarter's requirements, some for a shorter
period. Automotive interests are thought likely to find it necessary to re¬
enter the market before the end of the year.
While the bulge in flat-rolled steel business chiefly was responsible for

pushing total October bookings to the best level so far this year, producers
are encouraged by broad gains in demand for other products. Recent im¬
provement in sales by warehouses attests to the diversification of the upturn
in consumption by smaller steel users.
Railroad equipment buying has spurted, but in the absence of additional

inquiries of consequence, the pick-up is expected to be short-lived. Southern
railway has distributed orders for 2,400 freight cars and 25 express cars,
while the New York Central has placed 29 diesel switching locomotives.
Kansas City terminal is inquiring for three diesel switchers. A moderate
amount of rail buying is looked for the next 60 days, but the carriers gener¬
ally continue to pursue cautious purchasing policies.
Pending and prospective shipwork will take substantial steel tonnages,

and, along with building and engineering construction, offers the most
promising outlet for heavy rolled products. Cargo boats to be placed by the
United States Maritime Commission may involve nearly 100,000 tons,
while plans are under way for three large liners requiring about 35,000 tons.
Several battleships also are pending.
Public projects still dominate construction markers, but private interests

are more active in the building of single-and multiple-family dwellings. At
Chicago, proposed housing projects of a private nature enhance the building
outlook.

Automobile plants continue to speed operations, with a beneficial effect
on steel suppliers. Motor car assemblies last week touched a new 1938 high
at 73,335 units, a gain of nearly 5,000. General Motors accounted for
34,350 units, against 31,925 the week before. Chrysler's output rose from
15,000 to 16,750; Ford was practically unchanged at 12,875; while production
by all others was 9,360, compared with 8,585 the preceding week.
Districts catering principally to the automotive industry largely were

responsible for pushing the national steelmaking rate up three points to
54.5% last week. At Cleveland, operations soared 10 points to 74% . At
Detroit, with some mills running at capacity, the rate rose three points to
82%. Youngstown scored a four-point gain to 61% . Pittsburgh was up
three points to 42% ; Chicago up 1.5 points to 46.5% , eastern Pennsylvania
up two point§ to 34% and Wheeling up five points to 59% .

New England dropped 15 points to 55% and St. Louis was off 2.5 points
to 43. Unchanged districts were Buffalo at 49% , Birmingham at 57 and
Cincinnati at 70. •

Scrap markets show a stronger undertone in view of the upturn in con¬
sumption, but prices are unchanged, and the scrap composite remains at
$14.04. The finished steel composite also is steady at $57.20, while the iron
and steel composite holds at $36,154.

Steel ingot production for tlie week ended Oct. 31 is
placed at 54% of capacity, according to the "Wall Street
Journal" of Nov. 3. This compares with 51% in the previous
week and 52% two weeks ago. The "Journal" further
reported: " ^

U. S. Steel is estimated at 51% against 48% in the week before and
47%% two weeks ago. Leading independents are credited with 56% com¬

pared with 53% in the preceding week and 55%% 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 54 +3 51 +3 56 +3
1937 52 —2

'

43 + 2 60 —7
1936 . 74 68 ** — ** 78 + X
1935 52 ** — ** 42 62** —• **
1934 —

•r 27 +2** 23** + 1** 29** +3**
1933 29 —4** 27 —5 30 —6
1932 19** — ** 18** —1 20 — **
1931 - 30 +2 33 +2 28** +2
1930 47 —3 52 —3 44 —3
1929 77 ** —2 ** 80 —2 ** 75 —3
1928 87 85 —1 88

+ 11927 66 +i 69 + 2 64.

The Week with the Federal Reserve Banks
.

During the week ended Nov. 2 member bank reserve

balances decreased $54,000,000. Reductions in member
bank reserves arose from increases of $52,000,000 in money
in circulation and $51,000,000 in non-member deposits
and other Federal Reserve accounts, offset in part by de¬
creases of $16,000,000 in Treasury cash and $8,000,000 in
Treasury deposits with Federal Reserve banks and increases
of $20,000,000 in gold stock, $2,000,000 in Reserve bank
credit and $3,000,000 in Treasury currency. Excess re¬

serves of member banks on Nov. 2 were estimated to be

approximately $3,220,000,000, a decrease of $60,000,000
for the week.
The statement in full for the week ended Nov. 2 will be

found on pages 2824 and 2825.
}* Changes in the amount of Reserve bank credit outstanding
and related items were as follows:

Increase (+) or Decrease (—)
Since

Nov. 2, 1938 Oct. 26, 1938 Nov. 3, 1937
$ $ $

Bills discounted ■ 8,000,000 +1,000,000 —16,000,000
Bills bought 1,000,000 —2,000,000
U. S. Government securities 2,564,000,000 +38,000,000
Industrial advances (not including
$13,000 000 commltm'ts—Nov. 3) 15,000,000 " —4,000,000

Other Reserve bank credit-- —6,000,000 +1,000,000 +7,000,000
► *
Total Reserve bank credit 2,582,000,000 +2,000,000 + 23,000,000
Gold stock — — .-14,071,000,000 + 20,000,000 +1,267,000,000
Treasury currency 2,752,000,000 +3,000,000 +144,000,000

Increase (+) or Decrease (—-)
Since

Nov. 2, 1938 Oct. 26, 1938 Nov. 3, 1937
$ $ $

Member bank reserve balances., 8,686,000,000 —54,000,000 +1,797,000,000
Money In circulation— 6,706.000,000 +52,000,000 +141,000,000
Treasury cash fl 2,751,000,000 —16,000,000 —911,000,000
Treasury deposits with F. R. bank.- 576,000,000 —8,000,000 +465,000,000
Non-member deposits and other Fed- ' •

eral Reserve accounts.------- 686,000,000 + 51,000,000 —59,000,000

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 current
week, issued in advance of full statements of the member
banks, which wid not be available until the coming Monday.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York City Chicago

Nov. 2, Oct. 26, Nov. 3, Nov. 2, Oct. 26, Nov. 3,
1938 1938 1937 1938 1938 1937

A.sset8~~~ $ $ $ $ $ $
Loans and investments—total. - 7,797 7,885 7,913 1,936 1,928 1.936
Loans—total. ------------- 2,968 2,968 3,657 521 527 677
Commercial industrial and

_ „ .

agricultural loans 1,433 1,444 L881 338 341 458
Open market paper 141 141 182 20 20 30
Loans to brokers and dealers. 578 571 732 36 38 39
Other loans for purchasing or

carry securities 199 197 238 67 67 76
Real estate loans 119 119 134 11 11 14
Loans to banks 86 84 59 ---- ---- £
Other loans. 412 412 431 49 50 58
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New YorkCity— Chicaig©-
Nov. 2, Oct. 26, Nov. 3, Nov. 2, Oct. 26, Nov. 3,
1938 1938 1937 1938 1938 1937

Assets— $ $ f S 8 $
U 8. Gov't obligations 2,902 2,918 2,907 957 950 904

Obligations fully guaranteed by
798 806 892 131 128 100United States Government...

Othersecurities... .... * 1,131 1,193 957 326 323 255

Reserve with Fed. Res. banks- 3,821 3,904 2,639 934 929 589

Cash In vault 61 63 62 33 35 29

Balances with domestic banks.. 1 78 77 68 212 229 146

Other assets—net
' 442 447 462 51 51 61

Liabilities—
6,601 6,732 5,812Demand deposits—adjusted-... 1,673 1,696 1,475

Time deposits.......— 619 618 736 465 465 452

United States Govt, deposits... 118 122 245 62 62 47

Inter-bank deposits;
2,577 1,954Domestic banks... ...... 2,613 685 670 617

Foreign banks—— ..... 418 439 437 8 8 6

2 3 6 «...

Other liabilities.............. 375 367 374 17 17 18

Capital account.............* 1,489 1,482 1,480 255 254 246

theymay accept payment, against surrender of their matured
bonds, of the Reichsmark equivalent of the principal thereof
deposited by the debtor with the Conversion Office, into an
"amortization blocked reichsmark account" in the name of
the holder with a German bank authorized to transact

foreign exchange operations. The use and disposal of amounts
deposited are subject to German governmental regulations,
according to the announcement, which went on to say:
Bondholders desiring to accept this offer should deliver their bonds to

the proper agent, such agents being as follows: Frankfort-on-Main issue,
Speyer & Co., New York; Duisburg-Hamborn issue. Chase National Bank
of New York; Hessen Municipal Bank issue, Dillon, Bead & Co., New
York; Free State of Oldenburg issue, Irving Trust Co., New York; and
Free State of Wuerttemberg issue, both Chase National Bank and City
Bank Farmers Trust Co., New York.
No interest accruing after the respective maturity dates will be paid on

bonds not surrendered under this exchange offer. i

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 Oct, 26: /

, The condition statement ofweekly reportingmember banks in 101 leading
cities shows the following principal changes for the week ended Oct. 26:
Increases of $7,000,000 in commercial, industrial and agricultural loans,
$63,000,000 in loans to brokers and dealers in securities, $80,000,000 in
holdings of United States Government direct obligations/and $240,000,000
in demand deposits-adjusted.
Commercial, industrial and agricultural loans increased $4,000,000 in the

St. Louis District, $3,000,000 in the Dallas District and $7,000,000 at all
reportingmember banks. Loans to brokers and dealers increased $39,000,-
000 in New York City, $10,000,000 in the Chicago District and $63,000,000
at all reporting member banks.
Holdings of United States Government direct obligations increased

$31,000,000 in New York City, $22,000,000 in the Chicago District, $16,-
000,000 in the Cleveland District, $12,000,000 in the Blchmond District
and $80,000,000 at all reporting member banks. Holdings of "Other
securities" increased $18,000,000 in New York City and $20,000,000 at all
reporting member banks.
Demand deposits-adjusted increased inmost of the distrcicts, the principal

increases being $114,000,000 in the Chicago District and $75,000,000 in
New York City, and the aggregate increase being $240,000,000. Time
deposits declined $8,000,000 and Government deposits declined $13,000,000.
Deposits credited to domestic banks declined somewhat in a number of

districts, the aggregate decline at all reporting member banks being $47,-
000,000.

„

Borrowings of weekly reporting member banks amounted to $3,000,000
on Oct. 26.

A summary of, the principal assets and liabilities of re¬
porting member banks, together with changes for the week
and the year ended Oct. 26, 1938, follows:

■ Increase (+) or Decrease (—)
Since

Oct. 19. 1938 Oct. 27, 1937
$ $

+ 179,000,000 —201,000,000
+76,000,000 -^1,336,000,000

Oct. 20, 1938
Assets— $

Loans and investments—total-.-.21,493.000,000
Loans—total 8,346,000,000
Commercial, Industrial and agri¬
cultural loans 3,915,000,000

Open market paper. 345,000,000
Loans to brokers and dealers In
securities - 728.000,000

Other loans lor purchasing or
carrying securities 572,000,000

Real estate.loans....... 1,165,000,000
Loans to banks ... 103,000,000
Other loans.... ... 1,518,000,000

U.S. Govt, direct obligations.. 8,154,000,000
Obligations fully guaranteed by
United States Government..... 1,687,000,000

Other securities 3,306,000,000
Reservewith Fed. Res banks..... 7,200,000,000
Cash in vault.J. 438,000,000
Balances with domestic banks.... 2,495,00p,000

Liabilities—
Demand deposits^—adjusted. .15,995,000,000
Time deposits... 5,156,000,000
United States Government deposits 546,000,000
Inter-bank deposits:
Domestic banks....... 6,196,000,000
Foreign banks.. 492,000,000

Borrowings 3,000,000

+7,000,000 —865,000,000
—136,000,000

+63,000,000 —228.000,000

—4,000,000
+1,000,000
—3,000,000
+ 12,000,000
+80,000,000

—88,000,000
—4.000,000
+22,000,000
—37,000,000
+221,000,000

+3,000,006 +554,000,000
+20,000,000 +360,000,000
+38,000,000 +1,796,000,000
+ 14,000.000 +104,000,000
—6.000,000 +753,000,000

+240,000,000 +1,191,000,P00
—8.000,000 —118,000,000
—13,000,000 +75,000,000

1—47,000,000 +1,250,000,000
+5,000,000

—3,000,000

Optional Exchange Offer Made to Holders of Five
Matured German Bond Issues

On Nov. 1 the Conversion Office for German Foreign
Debts announced an optional offer of exchange to holders of
matured bonds of the following issues:
CityofFrankfort-on-Maln 7% serial bonds of 1925,matured Oct. 1,1938.
City of Duisburg-Hamborn (City of Duisburg external gold 7% serial

bonds), matured Nov. 1, 1938. -

Municipal Bank of the State of Hessen 7% serial bonds, matured
Nov. 1, 1938.
Free State of Oldenburg (State of Oldenburg external 7% serial gold loan

of 1925), matured Nov. 1, 1938.
Free State of Wuerttemberg (consolidated municipal external serial 7%

gold loan of 1925), matured Nov. 1, 1938.

Holders of these issues may exchange their matured bonds
for a like amount of an unmatured series of the above issues,
such series to be selected by the Conversion Office, with
interest coupons maturing on and after April 1, 1939, or
May 1, 1939, respectively, attached. Or, as an alternative,

Foreign Wheat Imports Barred from French
Colonial Empire

The French Colonial Empire was closed to foreign wheat
imports by Government order on Nov. 3 thus giving the na¬
tional wheat office a monopoly on the markets of its overseas
possessions, according to a United Press Paris dispatch of
Nov. 3, which also said:
Two decrees published in the official journal said that the measure was

taken to strengthen economic ties with the empire.
The decrees said the Government hopes to dispose of 3,674,300 bushels

of French wheat a year in the empire and that it is necessary to eliminate
foreign competition.

Forelgq competitors were said to have been selling about 1,053,455
bushels ofwheat'annually in the French colonies.

Germany Increases Latest Loan of 1,600,000,000 Marks
to 1,860,000,000 Marks to Meet Oversubscription-
Extends Credit to Turkey and Poland

The German Government announced on Oct. 25 that the
latest loan of 1,500,000,000 marks had been increased to
1,850,000,000 marks to meet the heavy oversubscription.
This loan, consisting of 4K% Treasury bills maturing 1958,
was offered for public subscription in amount of 950,000,000
marks since 550,000,000 had been already subscribed for
when the loan was first announced on Oct. 1, as was noted
in our Oct. 15 issue, page 2320. The previous loan, originally
placed at 1,000,000,000 marks and increased twice to a
total of 1,600,000,000 marks in May, was reported in these
columns of May 14, page 3102.
Germany recently extended to Turkey a trade credit of

150,000,000 marks for industrial and military purposes. On
Oct. 18 another trade credit of 120,000,000 zlotys (approxi¬
mately 60,000,000 marks) was extended to Poland for in¬
dustrialization with German equipment and machinery. It
is reported that plans for still another trade credit of around
100,000,000 marks will be extended to Greece in the near
future.

♦

Drawing for Redemption Dec. 1 of $688,380 of Republic
of Cuba Sugar Stabilization 6lA%Gold Bonds, Due
Dec. 1, 1940

It was announced on Oct. 31 that holders of Republic of
Cuba sugar stabilization sinking fund 5^% secured gold
bonds, due Dec. 1, 1940, are being notified by the Chase
National Bank of the City of New York, as trustee, that
there has been drawn by lot for redemption, at par and
accrued interest on Dec. 1, 1938, for purposes of the sinking
fund, $588,380 principal amount of these bonds. Payment
of drawn bonds will be made upon presentation on Dec. 1,
at the principal office of the Chase National Bank or the
National City Bank of New York, fiscal agents, or at the
Havana, Cuba, branch offices of either of these banks,

+

32J^%of Nov. 15 Interest to Be Paid on Kingdom of
Bulgaria 7%% Stabilization Loan 1928—Stock
Exchange Ruling

Speyer & Co. and J. Henry Schroder Banking Corp., New
York, as American fiscal agents for the Kingdom of Bulgaria
7lA% Stabilization Loan 1928, announced Nov. 2 that Nov.
15,1938 coupons off dollar bonds of this loan, presented with
an appropriate letter of transmittal, will be paid on or after
that date at the rate of $12.19 per $37.50 coupon and $6.09
per $18.75 coupon in full settlement for and against sur¬
render of the coupons. This payment represents 32of
the interest then due.
The New York Stock Exchange announced on Nov. 3 the

adoption of the following rulings by its Committee on Floor
Procedure pertaining to the Kingdom of Bulgaria 7^%
Stabilization Loan 1928:

NEW YORK STOCK EXCHANGE

Committee on Floor Procedure
Nov. 3,1938.

Notice having been received that payment of $12.19 will be made on
Nov. 15, 1938. on surrender of the coupon then due, from Kingdom of
Bulgaria 7stabilization loan 1928 dollar bonds, due 1968:
The Committee on Floor Procedure rules that the bonds be quoted ex-

interest $12.19 per $1,000 bond on Nov. 15,1938;
That the bonds shall continue to be dealt in "Flat" and to be a delivery

in settlement of Exchange Contracts made beginning Nov. 15. 1938, must
carry the May 15, 1939, and subsequent coupons.

CHARLES E. SALTZMAN,
"

Secretary!
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ofPartial Payment to Be Made on Nov. 1 Coupons
Several Hungarian Bond Issues

The Cash Office of Foreign Credits at Budapest, Hungary,
announced on Nov. 1 through its central paying agents in
New York, Schroeder Trust Co., that it will redeem coupons
dated Nov. 1, 1938 on the following bonds at the rate of
$8.75 per coupon detached from a $1,000 bond: Hungarian
Land Mortgage Institute 7 V2 % sinking fund land mortgage
gold bonds series A dollar bond; Hungarian Land Mortgage
Institute 1XA% sinking fund land mortgage gold bonds series
B dodar bond; and National Hungarian Industrial Mortgage
Institute, Ltd. first mortgage sinking fund 7% gold bond
series A dollar issue.

Coupons presented in acceptance of this offer, which
expires April 30, 1939, and is made only to persons resident
outside of Hungary, must be transmitted to Schroeder Trust
Co., 46 William St., New York.

Tenders of Kingdom of Yugoslavia 5% Funding Bonds,
Due No. 1, 1956, Invited to Exhaust $97,373 and 5%
Funding Bonds, Second Series, Due Nov. 1, 1956,
to Extent of $49,819

.. The Chase National Bank of the City of New York, acting
for the fiscal agents, is inviting tenders for the sale to it of
Kingdom of Yugoslavia 5% funding bonds due Nov. 1, 1956
and fractional certificates for these bonds in an amount
sufficient to exhaust the sum of $97,373 now in the sinking
fund, and of 5% funding bonds, second series, due Nov. 1,
1956 and fractional certificates to the extent of $49,819 now
held in the sinking fund. Tenders for first series bonds will
be received up to noon on Nov. 9,1938 and tenders for second
series bonds up to noon on Nov. 10, 1938, at the Corporate
Trust Department of the bank, 11 Broad St., New York, no
tenders in the case of either series to be at a price exceeding
principal amount of the bonds and accrued interest..

Offering of $25,000,000 of Argentine Republic 10-Year
External Loan 43^% Bonds—Proceeds to Be Used
for City of Buenos Aires and Government's Public
Works Program

Public offering of $25,000,000 of Argentine Republic 10-
year sinking fund external loan 43^% bonds, dated Nov. 1,
1938, due Nov. 1, 1948, was made on Nov. 3 by a syndicate
headed by Morgan Stanley & Co., Inc. The bonds were

priced at 95M% and accrued interest. The net proceeds to
be received by the Government from the sale of these bonds,
estimated at $23,059,500, exclusive of accrued interest, and
after deducting estimated Government expenses of $65,000,
are to be utilized as follows:

1. The Government will turn over to the City of Buenos Aires such
amounts as shall be required to pay for property acquired by the city in
connection with, the opening of Avenue "9 de Julio" not financed under

existing laws.
2. The balance, if any, will be utilized in connection with the Govern¬

ment's Public Works Program for the year 1938.

The proceeds turned over to the city will be made available
to it in paper pesos at the free market rate for dollars, the
dollar exchange remaining at the disposal of the Government
for use in connection with its foreign exchange operations.
The Government estimated that approximately 65% of the
net proceeds of the issue will be turned over to the city.
Associated with Morgan Stanley & Co. in underwriting

the issue were the First Boston Corp.; Brown, Harriman &
Co., Inc.; Smith, Barney & Co.; Blyth & Co., Inc.; Lazard
Freres & Co.; Lee, Higginson Corp.; Kidder, Peabody &
Co., and White, Weld & Co. Others in the group were
Bancamerica-Blair Corp.; Clark, Dodge & Co.; Dominick &
Dominick; Estabrook & Co.; Glore, Forgan & Co.; Goldman,
Sachs & Co.; Graham, Parsons & Co.; Hallgarten & Co.;
Harris, Hall & Co. (Inc.); Hayden, Stone Co.; Hemphill,
Noyes & Co.; Hornblower & Weeks; W. E. Hutton & Co.;
Ladenburg, Thalmann & Co. F. S. Moseley & Co.; E. H.
Rollins & Sons, Inc.; Schroder Rockefeller & Co., Inc.;
The Securities Co. of Milwaukee, Inc.; Speyer & Co.; Stone
& Webster and Blodget, Inc.; Whiting, Weeks & Knowles,
Inc., and Dillon, Read & Co.
The filing of a registration statement under the Securities

Act of 1933, covering the new issue of 43^% bonds, with the
Securities and Exchange Commission, in Washington, was
referred to in our issue of July 30, page 651. The following
description of the new 43^% bonds is from the prospectus:
The $25,000,000 Argentine Republic 10-year sinkigg fund external

loan 4H % bonds due Nov. 1, 1948 are to be direct external obligations of
the Argentine Republic. The bonds are to be issued pursuant to and in
conformity with Law.No. 12,388 of the National Congress of the Argentine
Republic passed in August, 1938.
The bonds are to be dated Nov. 1, 1938. are to mature Nov. 1, 1948 and

are to bear interest at the rate of 4H % per annum, payable semi-annually
on May 1 and Nov. 1. Principal and interest are to be payable in such coin
or currency of the United States of America as at the time of payment is
legal tender for public and private debts, in New York City at the offices
of either J. P. Morgan & Co. or the National City Bank of New York, or
in Boston at the office of the First National Bank of Boston (such banking
bouse and banks being the fiscal agents of this loan), without deduction
from either principal or interest for or on account of any present or future
taxes or duties imposed or levied by or within the Argentine Republic or

any political subdivision or taxing authority thereof. The bonds of this

loan provide that alt bonds and coupons not presented within five years of
their maturity, whether through being called for redemption or otherwise,
shall cease to be payable in the United States of America and shall be

payable only by the representatives of the Government in Buenos Aires.

The bonds are to be in the form of coupon bonds in the denominations of
$1,000 and $500, without provision for registration or interchange. It is
expected that delivery of bonds in temporary form, exchangeable for defini¬
tive bonds when prepared, will be made at the office of J. P. Morgan & Co:
on or about Nov. 7, 1938, against payment in New York Clearing House
funds. The temporary bonds will be exchangeable for definitive bonds,
when prepared, at the office of J. P. Morgan & Co.
The bonds are to be redeemable at the option of the Argentine Government

in whole or in part (but in case of partial redemption only in amounts of
not less than $5,000,000 ifnot for the sinking fund), on any interest payment
date, upon at least 30 and not more than 90 days' published notice, at 100%.
All bonds of this issue are subject to retirement by means of a cumulative

sinking fund. So long as any of the bonds remain outstanding the Govern¬
ment shall pay to J. P. Morgan & Co. as sinking fund agent, as and for the
sinking fund fixed sums of $250,000 on May 1 and Nov. 1, 1939; $500,000
on May 1 and Nov. 1, 1940; $600,000 on May 1 and Nov. 1, 1941, and
$1,357,000 on each semi-annual interest date thereafter, in each case
together with a sum equivalent to six months' interest on all bonds which
had been purchased or called for redemption through operation of the
sinking fund on or prior to the preceding semi-annual interest date. . . .

The bonds of this loan are not secured. In the bond, however, the
Government covenants that, so long as any of the bonds of this issue shall
be outstanding, it will not create or permit the creation of any mortgage
or pledge or other lien on any of its revenues or assets, except as security for
obligations of its own maturing not more than one year from the date thereof,
without thereby expressly securing the due and punctual payment of the
principal and interest of the bonds of this issue equally and ratably with
any and all indebtedness, guarantees, or other obligations secured by such
mortgage or pledge or other lien. There is no provision for the acceleration
of the maturity of these bonds if there is a default in the covenant.
The bonds are to beaut henticated by the National City BankofNewYork

as authenticating fiscal agent of the loan.
The Government has agreed to make application for the listing of the

bonds on the New York Stock Exchange and for the registration under the
Securities Exchange Act of 1934 necessary in connection with such listing.

»

Odd-Lot Trading on New York Stock Exchange During
Week Ended Oct. 29

On Nov. 3 the Securities and Exchange Commission made
public a summary for the week ended Oct. 29, 1938, of the
corrected figures on odd-lot stock transactions of odd-lot
dealers and specialists on the New York Stock Exchange,
continuing the series of current figures being published
weekly by the Commission. The figures for the week
ended Oct. 22 were given in our issue of Oct, 29, page 2610. '

• The data published are based upon reports filed with the
Commission by odd-lot dealers and specialists.
odd-iot stock "transactions of odd-lot dealers and spe¬

cialists on the new york stock exchange—week ended
oct. 29, 1938

Trade Dale

SALES
(Customers' Orders to Buy)

PURCHASES
(<Customers' Orders to Sell)

No. Ord. Shares Value No. Ord Shares Value

Oct. 24, 25 and 26.
Oct. 27, 28 and 29.

Total for week..

20,723
16,632

696,163
484,510

$20,225,560
15,897,094

25,933
20,549

675,932
551,710

$20,406,785
16,748,481

37,355 1,080,673 $36,122,654 46,482 1,227,642 $37,155,266

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Oct. 15

While the percentage of trading in stocks on the New
York Stock Exchange during the week ended Oct. 15 by
all members, except odd-lot dealers, was lower than in the
preceding week, member trading on the New York Curb
Exchange was larger, it was announced by the Securities
and Exchange Commission yesterday (Nov. 4). Member
trading on the Stock Exchange during the week ended
Oct. 15, which included the Columbus Day holdiay (Oct. 12),
when the exchanges were closed, amounted to 3,994,598
shares in 100-share transactions, the Commission, noted,
or 19.88% of total transactions on the Exchange of 10.-
048,600 shares. This compares with 4,409,094 shares of
stock bought and sold on the Exchange for the account of
members during the previous week ended Oct. 8, which
was 20.42% of total transactions that week of 10,793,160
shares.

On the New York Curb Exchange members trade for
their own account during the week ended Oct. 15, according
to the SEC, to the amount of 684,625 shares, against total
transactions of 1,728,800 shares, a percentage of 19.80%.
In the preceding week (ended Oct. 8) member trading od
the Curb Exchange was 19.38% of total transactions of
1,197,179 shares, the member trading having been reported
by the Commission at 463,885 shares.
The data issued by the Commission is in the current 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 Segre¬
gation of the Functions of Broker and Dealer." The figures
for the week ended Oct. 8 were given in these columns of
Oct. 29, page 2609. In making available the data for the
week ended Oct. 15 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 resepctlve
members. These reports are classified as follows:

New York New York
Stock Curb

Exchange Exchange
Total number of report.- received ... 1,080 824

1. Reports showing transactions as specialists 213 104
2. Reports showing other transactions Initiated on the

floor... 325 72
3.' Reports showing other transactions initiated off the

floor . —..... ... 352 147
4. Reports showing no transactions 417 525

« Wow—.On the NewYork Curb Exchange the round-lot transactions of specialists
in stocks In which reglste;ed" are not strictly comparable with data similarly tleslg-
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nated 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 Oct. 15. 1938

Total for Per
Week Cent a

A. Total round-lot volumo 10,048,600

B. Round-lot transactions for account of members (except
transactions for odd-iot accounts of specialists and odd-
lot dealers):

1. Transactions of specialists In stock* In which they are
registered—Bought 928,460

Sold - - 870,240

Total 1,798,700 8.95

2. Other transactions initiated on the floor—Bought—-- 730,310
Sold 675,700

Total 1,406,010 7.00

3. Other transactions initiated off the floor—Bought 359,460
Sold - 430,428

Total 789,888 3.93

4. Total—Bought 2,108,230
Sold 1,976,368

Total - 3,994,598 19.88

C. Transactions for the odd-lot accounts of speclallsto and
odd-iot dealers:

1 In round lots—Bought-. ... 179,340
Sold.. - 315,860

Total 495,200 2.46
' S' J' ' ' ' •V* " .. I... I M , , , , ' . , Il„ II : ,

2. In odd lots—Bought ..... 1,233,642
Sold - 1,104,757

Total '. 2,338,399

STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR
ACCOUNT OF MEMBERS* (SHARES)

Week Ended Oct. 15, 1938
Total Jot Per

* Week Cent a

A Total round-lot volume.. 1,728,800

B. Round-lot transactions for account of members:
1. Transactions of specialists In stocks In which they are

' registered—Bought ...... 223,100
Sold 236,085

Total 459,185 13.28

2. Other transactions Initiated on the floor—Bought 61,965
Sold...... 59,750

Total 121,715 3.52

3. Other transactions initiated off the floor—Bought 55,235
Sold 48,490

Total — 103,725 3.00

4. Total—Bought, i... 340,300
Sold... 344,325

Total 684,625 19.80

C. Odd-lot transactions for account of specialists—Bought... 129,476
Sold 77,647

Total 207,123
• 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,
n calculating these percentages the total of members' transactions Is compared with
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
inotudes only sales.

New York Stock Exchange Group Invites Members to
Attend Three Meetings on Suggestions of Names
for 1939 Nominating Committee

The Nominating Committee of the New York Stock Ex¬
change on Oct. 31 invited members of the Exchange and
their partners to attend three meetings, on Nov. 14, 22
and 28, for the purpose of receiving suggestions for nomi¬
nees for the 1939 Nominating Committee, it was announced
Oct. 31. The retiring Nominating Committee, in accordance
with Article VIII of the Constitution, will present on

Dec. 19 a panel of seven nominees for,the 1939 Nominating
Committee. The election of the neW Nominating Committee
will be on Jan. 9, 1939.
In accordance with the recommendations of the Conway

Committee, the Nominating Committee of 1939 will be com¬

posed of:
Four members of the Exchange.
Two non-members of the Exchange residing in the metropolitan area

of the City of New York who shall he general or limited partners in
firms registered on the Exchange engaged in a business involving direct
contact with the public.

One member or non-member of the Exchange residing outside of said
metropolitan area who shall be a general or limited partner in a firm
registered on the Exchange engaged in a business involving direct contact
with the public.

The announcement issued by the Exchange adds:
In previous years the Nominating Committee has presented a panel of 21

nominees, from which the succeeding Nominating Committee of seven has
been elected by the membership. The Conway Committee suggested that
th Nominating Committee present thereafter a slate of seven names giving
due representation to the various interests represented in the membership.

The Nominating Committee to be elected on Jan. 9 will propose a slate
for the offices to be filled in the general election of the Exchange on
May 8, 1939.

Chronicle Nov. S, 1938

Market Value of Listed Stocks on New York Stock
Exchange Oct. 31, $47,001,767,212, as Compared
with $43,526,688,812 Sept. 30—Classification of
Listed Stocks

As of the close of business on Oct. 31, 1938, there were

1,245 stock issues aggregating 1,425,830,740 shares listed on
the New York Stock Exchange with a total market value of

$47,001,767,212, the Exchange announced on Nov. 2. This
compares with 1,247 stock issues aggregating 1,425,149,279
shares listed on the Exchange on Sept. 30 with a total
market value of $43,526,688,812, and with 1,255 stock issues
aggregating 1,407,888,750 shares with a total market value
of $44,833,215,320 on Nov. 1, 1937. In its announcement of
Nov. 2 the Stock Exchange said:

As of the close of business Oct. 31, 1938, New York Stock Exchange
member total net borrowings in New York City on collateral amounted to
$580,741,638. The ratio of these member total borrowings to the market
value of all listed stocks, on this date, was therefore 1.24%. Member
borrowings are not broken down to separate those only on listed share
collateral from those on other collateral; thus these ratios usually will
exceed the true relationship between borrowings on all listed shares and
their market values.

As of Sept. 30, 1938, New York Stock Exchange member
total net borrowings in New York City on collateral
amounted to $524,202,538. The ratio of these member total
borrowings to the market value of all listed stocks, on that
date, was therefore 1.20%.
In the following table listed stocks are classified by

leading industrial groups with the aggregate market value
and average price for each:

Autos and accessories
Financial -—-

Chemicals -

Building
Electrical equipment manufacturing. _
Foods
Rubber and tires
Farm machinery _i
Amusements

Land and realty
Machinery and metals —--

Mining (excluding iron)
Petroleum

Paper and publishing. —

Retail merchandising
Ry. oper. & holding cos. <fc eqpt. mfrs.
Steel. Iron and coke
Textiles
Gas and electric (operating)
Gas and electric (holding)
Communications (cable, tel. & radio).
Miscellaneous utilities —.

Aviation...
Business and office equipment
Shipping services
Ship operating and building
Miscellaneous businesses —

Leather and boots ...

Tobacco —

Garments
U.S. companies operating abroad....
Foreign companies (incl. Can. & Cuba)

All listed stocks.. 47,001,767.212

Oct. 31, 1938

Market

Value

3,655,769,876
1,028,624,427
5,930,035,070
728,594,326

1,899,352,887
2,944,445.979
463,435,367
667,201,529
346,985,012
34,277,645

1,905,679,148
2,081,541,817
4,796,159,685
400,423,743

2,449,619,739
3,254,822,139
2,357,980,826
251,583,745

2,223,402,023
1,366.682,729
3,288,265,252
170,456,552
422,345,715
392,140,234
8,145,190

33,615,108
105,595,765
175,732,854

1,641,605,137
31,411,028
670,010,134

1,275,826,531

Aver.
Price

$
31.49
20.15
66.12
34.12
49.20
32.22
44.30
50.46
19.11
6.80
30.29
33.01
24.85
21.76
33.30
27.59
47.51
22.20
27.75
14.07
87.61
16.07
18.22
34.47
3.89
11.17
17.83
25.71
58.37
18.71
20.61
31.30

Sept. 30, 1938

Market
Value

3,438,075,736
951,378,467

5,622,445,622
661,950,329

1.693,920,614
2,798,469,289
405,501,106
644,410,720
314,241,812
32,579,050

1,709,323,174
1,861,322,120
4,877,671,269
356,966,602

2,258,489,286
2,861,880.319
2,103,397,597
229,046.628

1,949,949,579
1,109,456.658
3,143,857,189
153,215,744
313,157,940
371,363,850
7,137,434
26,254,655
98,205,817
169,973,291

1,^86,242,621
28,115,573
596,050,491

1.152,638,224

32.96 43,526,688,812

Aver.

Price

%
29.62
18.64
62.98
31.00
43.88
30.62
38.72
48.74
17.31
6.46
27.17
29.53
25.27
19.41
30.71
24.23
42.38
20.21
24.39
11.42
83.77
14.46
13.58
32.64
3.41

8.73
16.58
24.87
56.40
16.75
18.34
28.28

30.54

We give below a two-year compilation of the total market
value and the average price of stocks listed on theExchange:

Market Average Market Average

Value Price Value Price

1936—
*

1937—

Oct. 1 155.105,218,329 $40.88 Nov. 1 *$44,669,978,318 *$31.77

Nov. 1 58.507,236,527 43.36 Dec. 1 40.716.032,190 28.92

Dec. 1." 60,019,557,197" 44.26 1938—

38,869,140,625 27.531937— Jan. 1

Jan. 1...V 59,878,127,946 44.02 Feb. 1 39,242,676.837 27.59

Feb. l.-_. 61,911,871,699 45.30 Mar. 1 41,172,861,535 28.94

Mar. 1 62,617,741,160 45.46 Apr. 1 31,858,461,871 22.32

Apr. 1-... 62,467,777,302 47.26 May 1 35.864,767,775 25.15

May 1--.- 57,962,789,210 41.80 June 1 34,584,614,803 24.28

June 1 57,323,818,936 41.27 June 30 41,961,875,154 29.41

July 1 54,882,327,205 39.21 July 30 44,784,224,215 31.38

Aug. 1 59.393,594.170 42.30 Aug. 31 43,526,488,215 30.55

Sept. 1 56,623,913,315 40.51 Sept. 30 43,526.688.812 30.54

Oct. 1 49.034.032.639 35.07 Oct. 31 47.001.767.212 32.96

* Revised.

New York Stock Exchange to Improve Stock Ticker
Service by Shortening Symbols

Plans to improve the stock ticket reporting service by
means of a further shortening of symbols were announced
Nov. 1 by the New York Stock Exchange. The Committee
on Floor Procedure, which has worked out the new plans,
expects to introduce a series of symbol changes either at
weekly or bi-weekly intervals, beginning Nov. 14. On that
date it is expected that six symbols will he revised, and
advance notice of the changes will be made on Nov. 4.
Thereafter, further changes will be made from time to time
as the new symbols appear to be assimilated. In annunc-
ing the plans for further abbreviations of symbols, the
Committee on Floor Procedure, in a notice to members of
the Exchange, points out that "in order to make as many
two-letter symbols as possible available for the most active
stocks, it will be necessary to assign new three-letter sym¬
bols to inactive securities which are now designated by
two-letter symbols." The two-letter symbols thus released,
it is stated, will later be reassigned to active stocks.
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New York Stock £xchange Reports Outstanding

Brokers' Loans at $580,741,637 Oct. 31—$56,539,099
Above Figure of Sept. 30 but $144,881,235 Below
Oct. 30, 1937

Outstanding brokers' loans on the New York Stock Ex¬
change increased during October to $580,741,637 at the end
of the month, the Exchange made known on Nov. 2, in
issuing its monthly compilation. This figure is $56,539,009
above the Sept. 30 total of $524,202,538 but $144,881,235
below the Oct. 30, 1937, figure of $725,622,672. During
October demand loans were above September and October,
1937, while time loans were above a month ago but below
a year ago. The Exchange reported the demand loans out¬
standing on Oct. 31 in amount of $540,439,140 against $484,-
019,538 Sept. 30 and $493,340,168 Oct. 30, 1937. Time loans
at the latest date are shown at $40,302,497, as compared with
$40,183,000 and $232,282,704, respectively, on the earlier
dates.

The following is the report for Oct. 31, 1938, as made
available by the Stock Exchange on Nov. 2:

Demand

(1) Net borrowings on coUateral from New York banks
or trust companies $503,127,640

(2) Net borrowings on coUateral from private bankers,
brokers, foreign bank agencies or others in tbe
City of New York 37,311,500

$540,439,140
Combined total of time and demand borrowings ; 580,741,637
Total face amount of "Government securities" pledged as coUateral
for the borrowings included In Items (1) and (2) above 20,283,050

The scope of the above compilation is exactly the same as
in the loan report issued by the Exchange a month ago.
Below we furnish a two-year compilation of the figures:

Total Loam
$

974,928,018
984,004.702

1,051.425,161

Time

$39,802,497

500,000
$40,302,497

Demand Loans
1936— $

Oct. 31 661,285,603
Nov. 30 708,177,287
Dec. 31 768,439,342
1937—

Jan. 30 719,105,327
Feb. 27.—- - 1 734,435,343
Mar. 31 792,419,705
Apr. 30 804,749,884
May 29 777,836,642
June 30 818,832,335
July 31- - 836,864,420
Aug. 31 872.462,148
Sept. 30 - 732,505,016
Oct. 30 — '493,340,168
Nov. 30 - 498,567,175
Dec. 31-.- 511,888,305
1938—

Jan. 31 - 490,954,040
Feb. 28- *492,198,814
Mar. 31 455,549,419
Apr. 30--- 413,578,029
May 30 418,490,405
June 30 — 431,926,400
July 30 459,217,933
Aug. 31 - 508,992,407
Sept. 30 484.019,538
Oct. 31 — 540.439.140
* Revised.

Time Loans <■

$
313,642,415
275,827,415
282,985,819

307,266.765
340,396,796
366.264,500
382,529,600
374,376,346
367,495,246
336,893,088
313,987,000
306,615,500
232,282,704
189,219,404
147,331,000

106,464,000
84,763,000
65,567,600
53,188,500
40,873,500
37,961.000
34,398,000
32,498.000
40,183.000
40,302,497

1.026,372,092
1,074,832,139
1,158,684,205
1,187,279,384
1,152,212,988
1,186,327,581
1.173,757.508
1,186,449,148
1,039,120,516
725,622.872
687,786,579
659,219,305

597,418,040
*576,961,814
521,116,919
466,766,529
459,363,905
469,887,400
493,615,933
541,490.407
524,202,538
580,741,637

Market Value of Bonds Listed on New York Stock

Exchange Oct. 31 Above Sept. 30

The following announcement showing the total market
value of listed bonds on the New York Stock Exchange as
of Oct. 31 was issued by the Exchange yesterday (Nov. 4):
As of the close of business on Oct. 31, 1938, there wore 1,376 bond issues

aggregating $50,224,879,868 par value listed on the New York Stock Ex¬
change, with a total market value of $45,539,193,999.

On Sept. 30, 1938, there were 1,380 bond issues aggre¬

gating $50,330,816,368 par value listed on the Exchange
with a total market value of $44,836,709,443.
In the following table, listed bonds are classified by govern¬

mental and industrial groups with the aggregate market
value and average price for each:

U. 8. Govt. (lncl. States, cities, &o.)..
Foreign government—
Autos and accessories---—
Financial
Chemical-- ——-.

Building —- -

Electrical equipment manufacturing.-
Food

Rubber and tires
Amusements - —

Land and realty
Machinery and metals
Mining (excluding iron)
Petroleum —

Paper and publishing ...

Retail merchandising —

Railway operating and holding com

panles & equipment manufacturers.
Steel, Iron and coke
Textile
Gas and electric (operating)- ..

Gas and electric (holding)
Communication (cable, tel. & radio)..
Miscellaneous utilities
Business and office equipment
Shipping services— —

Ship building and operating
Leather and boots
Tobacco -

U. 8. companies operating abroad
Foreign cos. Unci. Cuba and Canada).
Miscellaneous businesses—

Oct. 31, 1938

Market
Value

29,377
1,830

16
249
88

26
38

227,
98,
78,
10

62,
121,
508,
86,
33,

6,196,

$
,436,687
,217,274
,655,028
,735,659
,926,515
,554,976
,252,217
,540,856
851,157
963,388
093,034
619,104
238,307
878,595
879,536
850,066
836,373

638
1

3,065
175

1,072
211

20
15
11
4

43,
168,

1,033,
35,

,013,914
,489,600
,228,677
,903,951
,101,837
,656,046
,038,750
,022.160
,597,220
362,160
115,652
328,162
523,248
383,950

Aver.
Price

$
107.07
58.65
88.91
104.08
92.33
79.33
109.40
101.80
101.19
93.08
49.73
94.54
58.39
104.68
96.09
95.78
68.03

98.49
80.00
105.13
89.80
102.04
46.38
102.50
52.90
50.50
105.01
125.86
57.33
66.31
102.65

All listed bonds 45,539,193,999 90.67 44,836,709.443 89.08

Sept. 30, 1938

Market
Value

29,185,507,673
1,793,709,381

16,244,348
246,348,253
87.615,103
25,356,706
37,640,336
230,028,746

"

98,858.534
71,005,186
9,789,751
51,331,934
125.107,593
505,604,054
83,933,738
33,225,108

5,813,
624,

1,
3,080,
165,

1.C63,
194,
19,
14,
11,
4,

42,
164,

1,002,
34,

,488,062
,328,335
,501,500
,192,390
334,241
,193,672
,032,596
867,688
126,888
094.611
368,407
719,865
023,365
361,004
770.375

Aver.
Price

$
106.34
57.43
87.25
102.67
90.93
75.70

107.65
100.96
101.20
83.70
48.25
92.11
67.96
103.85
92.72
94.01

54.35
96.28
78.00
103.45
84.40
101.19
42.52
101.63
49.75
48.31
105.16
124.70
55.87

64.29
100.87

The following table, compiled by us, gives a two-year
comparison of the total market value and the total average
price of bonds listed on the Exchange:

1936—
Dec. 1

1937—
Jan. 1
Feb. 1

Mar. 1

Apr. l
May 1
June 1

July 1
Aug. 1
Sept.l
Oct. 1
Nov. 1

Market
Value

$

43,779,640,206

45,053,593,776
45.113.047,758
45,007,329,915
44,115,628,647
43.920,989,675
44,170,837,675
44,001.162,031
44,296,135,580
43,808,755,638
43,270,678.790
42,591,139.774

Averaoe Market
Price Value

$ 1937— $
97.01 Dec. 1 42,109,154,661

1938—

97.35 Jan. 1. 42,782,348,673
96.83 Feb. 1 42,486,316,399
89.48 Mar. 1.-—. 42,854,724,055
96.64 Apr. 1 41,450,248,311
93.88 May I.. 42,398.688,128
93.33 June 1 42.346,644,435
93.89 June 30 43,756.615.009
92.98 July 30 44,561,109,796
93.93 Aug. 31.— 44,182.833,403
92.76 8ept. 30 44,836,709,443
91.51 Oct.31 45,529,193,999

Averaoe
Price
$

90.11

89.26
89.70
88.68
85.71
87.82
87.78
88.98
90.19
89.40
89.08
90.67

New York Curb Exchange Monthly Report on Market
Value of Listed Securities—Value of Stocks on

Oct. 31 Totaled $10,857,743,581, Compared with
$10,112,166,000 Sept. 30—Total Value of Bonds In¬
creased $22,894,629 from Month Ago

The New York Curb Exchange announced on Nov. 2 that
all stocks on the Exchange at Oct. 31, 1938, had an aggre¬
gate market value of $10,857,743,581 as against $10,112,-
166,000 aggregate market value at Sept. 30,1938. The aver¬
age price of each share was $15.60 compared with $14.52
at the end of the preceding month. The total market value
of all bonds was $4,064,875,631, equal to $85.23 per $100 par
value as against $4,041,981,002 total market value and
$82.63 per $100 par value of bonds at Sept. 30, 1938. With
the issuance of the monthly tabulation the Curb Exchange
further said:

The Exchange also released the usual monthly tabulation showing by
classification number of issues on the Exchange, the amount of the
securities outstanding, and the total market value thereof as of Oct. 31,
1938. For comparative purposes, the table indicates the monthly totals
of all stocks and bonds and the aggregate monthly market value thereof
beginning with January, 1938.

The tabulation released by the New York Curb Exchange
on Nov. 2 follows:

NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS OF
OCT. 31, 1938

Common Stocks— a

Listed
Unlisted

Totals.

Preferred Stocks-
Listed
Unlisted

Totals.. ..

Bonds—

Listed....
Unlisted..

Totals.---i.-_--.-.

All Stocks-
dun. 31, 1938
Feb. 28, 1938
Mar. 31, 1938 ...

Apr. 30, 1938
May 31, 1938 -

June 30, 1938
July 30, 1938
Aug. 31, 1938 -

Sept.30, 1938.........
Oct. 31, 1938 ....

AU Bonds—
Jan. 31, 1938
Feb. 28, 1938.—.— .—

Mar. 31, 1938
Apr. 30. 1938 —

May 3,1, 1938
June 30, 1938 -

July 30, 1938
Aug. 31, 1938
Sept. 30. 1938
Oct. 31. 1938

No. of
Issues

386

405

791

116
205

321

75

320

395

1,125
1,125
1,123
1,120
1,119
1,115
1.112
1.112
1.113
1,112

397
395

393
393

394
391

413
408

406
395

Amount

Outstandino c

Shares

215,862,839
424,347,032

640,209,871

12,183,288
43,643,517

55,826,805

614.006,285
4,155,338,606

4,769,344,891

Shares

745,981,850
747,140,258
744,101,064
708,388,141
701,819,915
701,450,a63
695,119,500
095,128,502
690,217,021
696,036,676

5,205
5,124
5,087
5,084
6.007

4,975
4,960
4,912
4.891

4,769

,858,132
,613,832
310.157

009,357
340,577
,483,445
,865,345
,688,973
468,791
.344,891

Total
Market Value d

1,386,143,281
7,090,508,317

8,476,751,698

391,504,250
1,989,487.733

2,380,991,983

582,143,226
3,482,732,405

4,004,875,031

10,036
10,447
8,399
9,335
9,244
10,130
10,606
10,247
10,112,
10,857

$
,115,072
,518,333
,747,963
,307,023
,421,704
,531,753
,403,553
,873,288
166,COO
743,581

4,153
4,149
3,856
4,090
4,128
4.159
4,215
4.095
4,041
4,064

$
,134,843
,560,132
,561,998
638,360
834*825
,816,491
542,942
909,122
,981,002
875,631

Average [
Price e j

$
0.42
16.71

13.24

32.13
45.58

42.65

$

94.81f
83.81f

85.23f

$
13.45r
13.98r
11.28
13.17
13.17
14.44

15.25

14.74
14.52
15.60

$
79.97f
80.97f
75.80f
80.45f

81.48f
83.0H
84.07f
83.38f
82.63f
85.23f

r Revised. *
a Includes warrants and debenture rights.
b Includes securities not necessarily designated as "preferred" but which as to

dividends, or assets, or both, rank prior to Junior securities.
c Represents, as to listed securities, amounts actually outstanding as at dates

of above tables; As to unlisted securities, the amounts outstanding are as per the
latest report issued prior to the date of each period indicated in the above tables.
d Based on last sale price on last trading day of each period, or in the absence of a

sale on such day, the mean of the closing bid and asked price on such day. In some

instances, In the absence of both sale and asked price on tbe last trading day in
each period, the closing bid prices was used In computing market values.

e Average price found by dividing the total market value by the total shares of
stock or principal amount of bonds outstanding,
f Expressed in dollars per $100 of par value.

SEC Again Postpones Effectiveness of Rule X-10B-4
Until Further Action—Applies to Securities Not
Listed or Admitted to Unlisted Trading Privileges
on Any Exchange

Announcement was made on Nov. 1 that the Securities
and Exchange Commission has postponed the effectiveness
of its Rule X-10B-4 (formerly designated as Rule GB4)
until further action, insofar as the rule applies to transactions
in securities not listed or admitted to unlisted trading privi¬
leges on any exchange. The SEC stated:
This postponement was occasioned by the Commission's anticipation that

one or more national securities associations composed of over-the-counter
dealers will become registered as such under Section 15A of the Securities
Exchange Act of 1934, (Tbe Maioney Amendment). If these associations

complete their registrations within a reasonable time, the Commission will
then collaborate with them with a view to determining the most effective
measures to deter manipulative practices in securities not admitted to trad¬

ing on exchanges. • •
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The Commission again pointed out, as It did In Release No. 1689, that
the continued suspension of the rule, which Is "a mere codification of in¬
terpretations of the Securities Exchange Act of 1934 as reported in opinions
of the General Counsel" in no way alters its construction of the Act. Thus,
certain activities with respect to a security not registered on any national
securities exchange which would violate Section 9 (a) of the Securities Ex¬
change Act, if it related to a security registered on a national securities
exchange will, generally speaking, violate Section 15 of that Act as well as
Section 17(a) of the Securities Act of 1933. I
Previous postponement of the effectiveness of this rule

was reported in our issue of Aug. 6, page 823.

Chairman Douglas of SEC Commends Cooperation of
New York Stock Exchange with Commission in
the Working Out of the New Supervisory Program

Commendation of the action of the new management of
the New York Stock Exchange for its cooperation with the
Securities and Exchange Commission in the development of
the new supervisory program, was expressed by William 0.
Douglas, Chairman of the Exchange on Oct. 31, who was
quoted in Washington advices to the New York "Herald
Tribune" as saying: ' ' :*'
This is the first product of the program of cooperation that the new

management of the New tfork Stock Exchange and the 8EO have been
working on. This cleans up a chunk of the unfinished business of the Com¬
mission and the New York Stock Exchange.
It represents one of the accomplishments of the brief four months of

work we have had together on our joint problem. It indicates that the new
management of the New York Stock Exchange and the SEC are "going to
town." •

Its broader implications Indicate what a live-wire, forward looking
progressive group working in business can do when they sit down at the old
round table with the government.
' I personally am very pleased at the constructive phases of this program.
It is a sound commencement. It is a beginning of a practical, progressive
approach to some of these extremely complicated problems, in line with the
whole spirit and philosophy of the Securities Exchange Act of 1934. Work-^
ing with this new group, you get the clear impression that the program is a
result of the acceptance of the new philosophy of the Exchange Act as the
law of the land and a desire to work under it. ,

New York Stock Exchange, in Cooperation with SEC,
Prepares 15-Point Program to Give Further Pro-

, tection to Public—Publishes Summary of Propos¬
als—J. P. Morgan & Co. Reply to Criticisms by
SEC of Thomas W. Lamont and George Whitney,
in Report on Failure of Richard Whitney & Co.

The New York Stock Exchange on Oct. 31 announced the
adoption of a 15-point program "designed to provide ad¬
ditional protection to the public in its dealings with member
firms," and "to enlarge the usefulness and serviceability of
the Exchange to the public." The program was worked
out with the Securities and Exchange Commission, and was
unanimously approved by the Board of Governors of the
Exchange. •

Meanwhile, on Oct. 28, President Roosevelt was reported
to have said at his press conference that the financial collapse
of Richard Whitney & Co. last March revealed what he
described as rather horrifying practices. He predicted that
steps would be taken shortly to prevent future similar acts.
On Nov. 1 the SEC issued a final report giving various
conclusions in connection with its investigation of the failure
of Mr. Whitney's company. "Throughout the testimony,"
said the report "there was recurring evidence as to the
existence of an unwritten code of silence in Stock Exchange
circles which in practical effect prohibited a member from
revealing that he had loaned money to a fellow member.
These witnesses adhered to the position that the fact that the
borrower was a member of the Stock Exchange with re¬
sponsibilities to his brokerage customers in no way mitigated
the force of this code." In part the report added:
The exact degree of knowledge possessed by the various members of the

Exchange or partners of member firms mentioned in the body of this report
with respect to the financial condition of Richard Whitney & Co. is not, of
course, precisely indicated in the testimony. But there is no evidence that
those who had reason to know at first hand of Richard "Whitney's financial
difficulties brought thematter to the official attention of the Exchange or its
Committee on Business Conduct.

The record discloses the ironic fact that it was the accident of a ground¬
less rumor which finally led to the discovery. Pursuit of this false rumor
began to unearth significant facts. Although theExchange authorities there¬
upon acted thoroughly and expeditiously, this action was after the event
and punitive rather than preventive. And it made plain the necessity for
revision and improvement of the business methods, supervisory activities,
and the archaic system of Exchange management which had evolved during
the last 100 years.

The SEC said that because of this "unwritten code" Mr.
Whitney was able to hide his misdeeds for years. The Com¬
mission criticized George Whitney, brother of Richard
Whitney, and ThomasW. Lamont, partner of J. P.Morgan &
Co., both of whom, said the Commission, knew of Mr,
Whitney's misdeeds as early as November, 1937, and did not
report them to the Stock Exchange authorities.
In reply, J. P. Morgan & Co. issued the following state¬

ment Nov. 1:

We deplore the reflections in the report of the Securities and Exchange
Commission upon Thomas W. Lamont and George Whitney. They are
unjust and unwarranted. GeorgeWhitney did what any brother would do.
It was only when demand was made upon Richard Whitney by the Stock
Exchange Gratuity Fund Trustees that George Whitney first learned of
the matter. He forthwith provided his brother with the money to return
the cash and securities of the Gratuity Fund which Richard Whitney had
unlawfully used for his own purposes. George Whitney lent his brother
over $1,000,000 ;o enable him to make restitution to this trust fund.

Mr. Lamont did what a friend and partner should have done—lent George
Whitney temporarily the cash to make restitution possible. There was no
concealment from the Stock Exchange and could not have been, for the
Stock Exchange by its Vice-President and Chairman of its Gratuity Fund
had made the demand and received restitution, had with the approval of
its counsel refused a day's delay, and had sought and obtained the assur¬
ance of George Whitney that payment and delivery would be made, an
assurance which would obviously have been unnecessary if Richard Whitney
had not misused the securities.

In summarizing the new 15-point Stock Exchange pro¬
gram, the Exchange said on O ;t. 31:
*

To the extent that the program has been perfected in detail, the new rules
and amendments to existing rules necessary to give effect to the various
measures have been adopted. With respect to those features of the program
which are still being developed, the details will be worked out as rapidly
as possible. Further revision of the rules of the Exchange, and any enabling
amendments to the Constitution of the Exchange that may be necessary,
will be drafted later. . .

One of the major features of the program which remains to be developed
involves the proposed creation of a central depository for securities. This
project is being actively studied by the firm of Haskins & Sells, certified
public accountants, who are to report on the practicability and appraise
the advantages of such a depository. William McC. Martin Jr., President
of the Exchange, has advised Chairman William O. Douglas of the Securi¬
ties and Exchange Commission that he fully recognizes the "indicated
benefits of such a central institution" and that he expects to urge upon the
Board of Governors "that the facilities of a depository of this character be
made available as soon as practicable." '
The plan for the separation of capital employed in underwriting and

dealer activities from that devoted to the commission brokerage business is
another of the long-range features of the Exchange's program. With
respect to this proposal, Mr. Martin agrees with Mr. Douglas that "it
would be in the interest of the public to separate ultimately capital employed
in the commission brokerage business from that used in incurring com¬
mitments by the broker as an underwriter or dealer."
Hearings on various features of this proposal will be held in order that the

views of members and partners may be obtained before the policy is finally
promulgated. The proposed segregation of underwriting and brokerage
capital is recognized as one of the most complex and difficult points in the
entire program and it is the intention of the Exchange, in the definition of
the policy, to proceed cautiously and after a thorough ventilation of informed
opinion.

The general summary of the Exchange's 15-point program
is given below:
„ I, Central Depository for Securities
[Referred to in letter below to Chairman W. G. Douglas, of SEC, from

William McC. Martin Jr., President, New York Stock Exchange.]

II. Separation of Capital Employed in Firms, and Partners, Underwriting,
Security and Commodity Positions and Commitments

A review of past failures of member firms indicates that the over-exten¬
sion of security and commodity positions for firm and partners' account
has been ap important factor. With a view to affording additional pro¬
tection to the members of the public in their brokerage dealings with member
firms of the New York Stock Exchange, the Exchange proposes to permit
member firms to organize separate corporations, to be known as affiliated
companies, for the purpose of carrying underwriting, security and com¬

modity positions for the company's own account and for the account of the
member firm's general partners. When the details of the programs for the
formation and operation of such affiliated companies have been determined
upon the Exchange proposes to increase the capital requirements applicable
to member firms in such a way as to encourage member firms to conduct
their underwriting and trading operations through the medium of such
separate companies.

III. Revised Capital Requirements

Effective Jan. 1, 1939, no member firm, doing a general business with
the public, except those subject to supervision by State or Federal Banking
authorities, shall permit, in the ordinary course of business as a broker, its
aggregate indebtedness to all other persons to exceed 1,500% of the member
firm's net capital. In computing the next capital and aggregate indebted¬
ness of such a member firm the Exchange proposes to delimit further
the type of assets and securities which may be included in net capital by
requiring specific deductions in the computations of capital.
(The present capital requirements of the Exchange represent a policy

of the Committee on Member Firms in general to the effect, that the
"working capital" of any member or registered firm carrying margin ac¬
counts for customers shall be equal at least to the greater of (1) $25,000,
or (2) the equivalent of 5% of the total debit balances carried for customers
having secured accounts, plus 30% of the market value of securities (other
than U. S. Government obligations) carried in firm and partners' accounts
and in customers' accounts which are in deficit. When the total market

value of such securities approximately equals or exceeds the "working
capital," the 5% of total debit balances is increased to 10% . In determin¬
ing what constitutes the "working capital" of a firm, assets which, in the
opinion of the Committee on Member Firms, are not readily marketable
or readily acceptable as loan collateral are excluded, and all unsecured cus¬

tomers' debit balances and deficits are deducted and also the aggregate
amount necessary to make any insufficiently margined customers' accounts
meet the minimum margin requirements of the Committee. Open com¬
mitments in securities, commodities, foreign exchange, and other similar
transactions are marked to the market and any deficits in such commit¬
ments are likewise deducted in the determintion of "working capital."
The foregoing represent the usual minimum requirements of the Committee
on Member Firms. Additional or special requirements are made in cases

involving unusual situations.)

IV. Prohibited Loans

!>. Without the prior written approval of the Committee on Member Firms,
no governor, member of a committee, officer or employee of the Exchange
shall make any loan of money or securities to or obtain any such loan from
any member, member firm, or partner of a member firm, unless such loan
be (a) fully secured by readily marketable collateral, or (b) made by a

governor or committee member to or obtained by a governor or committee
member from the member firm of which he is a partner, or a partner of
such firm.

(See Rule 536, adopted by Board of Governors, Oct. 26, 1938.)

V. Disqualification of Governor and Committee Members
No governor or member of a committee shall participate in the investiga¬

tion or consideration of any matter relating to any member or member firm
with knowledge that such member or firm is indebted to such governor or
committee member, or to any of his partners or to the firm of which he is a
partner, or that he, his firm or any of his partners Is indebted to such mem-

/
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ber or firm, excluding, however, any indebtedness arising in the ordinary
course of business out of transactions on any exchange, out of transactions
in the over-the-counter markets, or out of the lending and borrowing of
securities.

(See Rule 901, adopted by Board of Governors, Oct. 26,1938.)
VI, Financial Statements

The Committee j>n Member Firms will call for at least the followingfinancial statements from all member firms;
(a) An answer to a "long form" questionnaire at least once in each year.This "long form" questionnaire will be in substantially the form heretoforeused by member firms carrying margin accounts which calls for a detailedfinancial statement.
(b) An answer to a special "short form" questionnaire at approximatelyquarterly intervals between the calls for answers to "long form" question¬naires.

, (See Rule 531, as amended by Board of Governors, Oct. 26, 1938.)
VII. Independent Audits

The Committee on Member Firms will require all member firms doing
any securities business with others than members or member firms to have
an audit of their books, records and accounts made by independent public
accountants at least once in each year. The scope of the audit is now the
subject of a study being made, by the Exchange in conjunction with com¬
mittees representing the American Institute of Accountants and the New
York State Society of Certified Public Accountants.
ftThe Committee on Member Firms will prescribe audit regulations when
the scope of the audit has been decided upon.
hi (See Rule 532, as amended by Board of Governors, Oct. 26, 1938.)

VIII. Exchange Auditing
f The scope and frequency of the supervisory audits, examinations and in¬
spections made of member firms' offices by the Exchange will be increased.
The audits, examinations and inspections are being made at irregular inter¬
vals and without prior warning and include a test or spot check of safekeep¬
ing securities and segregated securities representing excess margin.

IX. Report of Member Borrowings
Every member, member firm and general partner of a member firm will

be required to report forthwith to the Exchange the following:
(a) Each loan in the amount of $2,500 or more, whether of cash or securi¬

ties heretofore obtainea (and now outstanding) or hereafter obtained;
(b) Each loan in the amount of $2,500 or more, whether of cash or secur¬ities heretofore made (and now outstanding) or hereafter made to anymember, member firm, or general partner of a member firm;provided, however, that no report shall be required with respect to:
(1) Any loan fully secured at all times by readily marketable collateral
(2) Any loan of securities made by the borrower for the purpose ofenecting delivery against a sale where money payment equivalent to themarket value oi the securities is made to the lender and such contract ismarked approximately to the market; °
(3) Any loan on a life insurance policy which is not in excess of the cashsurrender value oi such policy;
(4) Any loan obtained from a bank, trust company, monied corporation,or fiduciary on the security of real estate;
(5) Any loan transaction between general partners of the same firm.
(See Rule 535. adopted by Board of Governors, Oct, 26, 1938.)

X. Margin Accounts
After April 1, 1939, no member firm carrying margin accounts for others

than members of a national securities exchange or registered brokers or
dealers, as the terms "member" and registered "broker" and "dealer" are
defined in the Securities Exchange Act of 1934, and no general partner of
any such firm, shall trade in margin accounts with their own firm or with
any other member firm. This prohibition will not prevent the obtaining ofbank loans with which to purchase or carry securities nor embrace such
activities as underwritings, &c. Appropriate exemptions to the rule will
be considered for certain types of transactions by members on the floor.

XI. Partners' Accounts
No member firm shall carry an account for a general partner of another

member firm without the prior written consent of another general partner
of such other firm. Duplicate reports and monthly statements shall be
sent to a general partner of the firm (other than the partner for whom the
account is carried) designated in such consent.
All clearnace transactions for a general partner of another member firm

shall be reported by the clearing firm to a general partner of such other firm
who has no interest in such transactions.

(See Rule 518, adopted by Board of Governors, Oct. 26, 1938.)
XII. Individual Members Carrying Accounts

No member, doing business as an individual, shall carry securities ac¬
counts for customers.

(See Rule 519, adopted by Board of Governors, Oct. 26, 1938.)
XIII. Qualifications of Personnel

Steps will be taken to provide for a more intensive control and supervi¬
sion of persons now in or hereafter entering the business of Exchange mem¬
bers.

(The scope of this extension is now being studied. Aside from the fact
that the Committee on Admissions has revised its standards of eligibilityfor members and partners, the Committee on Member Firms has in mind
embracing within its supervision certain types of member firm employees
to whom no special test of qualifications is now applied.)

XIV. Enforcement
The business practices of member firms are being more strictly super¬

vised and the conduct rules are being rigidly enforced and, where neces¬
sary, severe penalties are being imposed for violations.

(The above relates to measures already adopted strengthening the disci¬
plinary and supervisory processes. For example, the Committee on Mem¬
ber Firms has adopted a sterner policy with respect to certain types of in¬
fractions. The stricter supervision is reflected in such measures as that
requiring that the Exchange's most searching questionnaire, i. e.f the long-
form questionnaire, be sent at least once a year to all member firms, whereas
until recently it was the custom to send the so-called "long-form" ques¬
tionnaire only to firms carrying margin accounts; and in the requirement
that the short-form questionnaire be answered by all firms at quarterly
intervals between the calls for the long-form answer. Other measures are
referred to in other sections of the program, particularly that relating to
independent audits and the increased scope and frequency of the Exchange's
supervisory audits, examinations and inspect ons of member firms' offices
and that relating to the introduction of a greater surprise element into such
audits and inspections.)

XV. Report of Underwritings
Every member firm will be required to submit to the Exchange, weekly,

a statement of its obligations n respect of underwritings and net positions
resulting therefrom.

(See Rule 540, adopted by Board of Governors, Oct. 26, 1938.)

William McC. Martin Jr., President of the Exchange,wrote as follows on Oct. 24 to William O. Douglas, Presidentof the SEC:

October 24, 1938Hon. William O. Douglas,
Chairman, Securities arvd Exchange Commision, »

Washing, D. C.
Dear Mr. Douglas:
Along the lines of our many conversations, I agree with you it would bein the interest of the public to separate ultimately capital employed in thecommission brokerage business from that used in incurring commitmentsby the broker as an underwriter or dealer.
This marks, however, so fundamental a change in the business andaffects directly so many of the smaller firms throughout the country inparticular, I think it is necessary to feel our way carefully and give the firmsevery opportunity to work out the problems involved.
To that end the Exchange is raising the capital requirements and at thesame time will endeavor to encourage the formation of separate corporateaffiliates of brokerage firms to handle the dealer and underwriting activities.This will be done on a permissive basis, and while I hope this can be made adefinite requirement later, the final decision must rest on the evidencesupplied by actual experience.

1 Sincerely yours, ' .

WILLIAM McC. MARTIN JR. President.
Mr. Martin also addressed the following letter to Mr.Douglas on Oct. 24:

October 24, 1938.Hon. William 0. Douglas,
Chairman, Securities and Exchange Commission,
Washington, D.C.

Dear Mr. Douglas:
As you know, the New York Stock Exchange has been considering thedesirability, from the viewpoint of the public interest and the interest ofour member firms, of a central depository for the securities of customers.Particularly in the light of your suggestions, we have been examining allaspects of brokers' responsibility for delivering and safekeeping customers'securities.
To test our judgment as to the feasibility of a central depository and todetermine finally its organization and maintenance costs, Haskins & Sells,public accountants, were retained to make a thorough study. Meanwhile,counsel are studying the legal aspects and technicians are examining tech¬nical phases of the problem. Definite progress is being made with thesestudies. »

As yet, the Exchange is not in a position to gauge the obstacles to thepractical organization, by the Exchange or by banks, of a depository forcustomers' and brokers' securities. Despite the belief of many, includingmyself, that such a depository would offer desirable advantages, the Ex¬change in the end must test its acceptability by balancing costs againsteconomies ascribable to its functioning and by assessing its custodial use¬fulness.

May I say that, as President of the New York Stock Exchange, I fullyrecognize the indicated benefits of such a central institution. I expect to
urge upon our Board of Governors that the facilities of a depository of thischaracter be made available as soon as practicable.
An undertaking of this magnitude presents many problems. I am hope¬ful, however, that with the cooperation of various sections of the financial

community, we can find the solution of these problems; and I shall keepyou informed of our progress.

Sincerely yours,
WILLIAM McO. MARTIN JR., President.

Virginia Carolina Joint Stock Land Bank Redeems
$706,000 of 3% Bonds

The Virginia Carolina Joint Stock Land Bank of Norfolk,Elizabeth City, N. C. announced on Nov. 1 that it will re¬
deem on Nov. 1, 1938, at par, $706,000 principal amount
of its outstanding 3% bonds, due Nov. 1, 1911, optionalNov. 1, 1938. Simultaneously, R. K. Webster & Co., Inc.,New York, announced that they had purchased $700,000 of
the bank's refunding bonds, of which $200,000 mature on
Nov. 1, 1939, and bear interest at 1%; and the balance of
$500,000 mature $250,000 each year on Nov. 1," 1942 and
4943, and bear interest at the rate of 2-1/2%. The bankers
report that the entire issue has been sold. " '

Final Allotment Figures on RFC Offering of J4% Notes
The final allotment figures with respect to the offering on

Oct. 24 of 7/s% three-year notes of Series P of the Recon¬
struction Finance Corporation were announced on Oct. 28
by Henry Morgenthau Jr., Secretary of the Treasury. The
notes, which are dated Nov. 1, 1938 and will mature on
Nov. 1, 1941, were offered in a plan for refinancing $298,-
972,000 of Series K notes, which mature on Dec. 15, 1938.
Reference to the offering was made in our issue of Oct. 29,1
page 2619.
The subscriptions totaled $297,162,000, all of which were j

allotted in full. Allotments were divided among the several
Federal Reserve districts and the Treasury as follows:
Federal Reserve District— Allotted

Boston — $1,000,000
New York 183,359,000
Philadelphia 300,000
Cleveland 720,000
Richmond — 3,100,000
Chicago 96,621,000

Federal Reserve District— Allotted
St. Louis $6,750,000
Minneapolis 775,000
Kan sas City 1,697,000
Dallas 720,000
San Francisco 1,720,000
Treasury 300,000

New Offering of $100,000,000, or Thereabouts, of 91-
Day Treasury Bills—To Be Dated Nov. 9, 1938

Tenders to a new offering of $100,000,000, or thereabouts,
of 91-day Treasury bills were received at the Federal Reserve
banks and the branches thereof up to 2 p. m., Eastern
Standard Time, yesterday (Nov. 4). The weekly offering
was advanced from Monday because of the Election Day
holiday (Nov. 8). The tenders to the offering were invited on
Nov. 1 by Secretary of the Treasury Henry Morgenthau Jr.
The Treasury bills were sold on a discount basis to the

highest bidders. They will be dated Nov. 9, 1938 and will
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mature on Feb. 8, 1939; on the maturity date the face
amount of the bills will be payable without interest. There
is a maturity of $100,025,000 of a similar issue of Treasury
bills on Nov. 9. In inviting the tenders to the offering on
Nov. 1, SecretaryMorgenthau said:
They (the bills) will be issued in bearer form only, and In amounts or

denominations of $1,000. $10,000. $100,000. $500,000, and $1,000,000
(maturity value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g.t 99.125.
Fractionsmust not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in in¬
vestment 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 in¬
corporated bank or trust company.
Immediately after the closing hour for receipt of tenders on Nov. 4,

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 submitting tenders will be advised of the acceptance or rejection
thereof. Payment at the price offered for Treasury bills allotted must be
made at the Federal Reserve Banks in cash or other immediately available
funds on Nov. 9, 1938.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax). No loss from the sale or other disposition of the Treasury bills
shall be allowed as a deduction, or otherwise recognized, for the purposes
of any tax now or hereafter imposed by the United States or any of its
possessions.
Treasury Department Circular No. 418, as amended, and this notice

prescribe the terms of the Treasury bills and govern the conditions of their
issue.

Tenders of $399,386,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills Dated Nov. 2—
$100,241,000 Accepted at Average Rate of 0.027%

A total of $399,386,000 was tendered to the offering of
$100,000,000, or thereabouts, of 91-day Treasury bills dated
Nov. 2 and maturing Feb. 1,1939, it was announced Oct. 31
by Secretary of the Treasury Morgenthau. Of this amount,
Mr. Morgenthau said, $100,241,000 was accepted at an
average of 0.027%.
The tenders to the offering of Treasury bills were received

at the Federal Reserve banks and the branches thereof up
to 2 p. m., Eastern Standard Time, Oct. 31; Reference to'
the offering appeared in our issue of Oct. 29, page 2612. The
following regarding the accepted bids to the offering is from
Secretary Morgenthau's announcement of Oct. 31:
Total applied for_ $399,386,000
Total accepted -— 100,241,000
Range of accepted bids: »

High 100.
Low 99.993 equivalent rate approximately 0.028%.
Average price.. 99.993 equivalent rate approximately 0.027%.
(83 % of the amount bid for at the low price was accepted).

-»

No Recommendations Contemplated as to Changes in
Silver Purchase Act, .According to Secretary of
Treasury Morgenthau

; Secretary of Treasury Morgenthau was indicated on
Oct. 31 as stating that the Department does hot contem¬
plate making any recommendations to Congress for changes
in the Silver Purchase Act of 1934, repeal of which is urged
in a report of the Finance and Currency Committee of the
Chamber of Commerce of the State of New York, to which
reference is made in another item in this issue. In its
advices from Washington Oct. 31 the New York "Journal
of Commerce" said:
He [Secretary Morgenthau also stated that the Administration has no pro¬

gram on silver other than that of carrying out the mandate of the law of
purchasing the white metal. The Treasury is now paying 43c. an ounce for
all foreign silver and 64.64c. for all domestic silver. . .

Although the Treasury is known to be cool to the Silver Purchase Act
the Secretary said today that he had no opinion to express on merits of the
law. *

Secretary Morgenthau also said today that the Administration is "still
concerned" about the failure of the British pound to rise to the levels it
held before the recent European crisis. He said that the situation with
respect to the pound "has not ohanged" since the Department evinced
concern over its low level ten days ago.

.Peace Attained Only by Non-Aggression, President
Roosevelt Declares in Issuing Armistice Day (Nov.
11) Proclamation

In a proclamation issued Oct. 25, calling for the observance
of Armistice Day, Nov. 11, President Roosevelt said at this
time of world unrest we should declare our belief "that peace
can be attained only by non-aggression, and can be made
enduring only by respect for the rights of others and goodwill
among the nations of the world." The proclamation follows:

ARMISTICE DAY—1938

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA
A PROCLAMATION

Whereas the preamble to Senate Concurrent Resolution 18, Sixty-ninth
Congress (44 Stat. 1982), passed June 4, 1926, recites that Nov. 11, 1918,
"marked the cessation of the most destructive, sanguinary, and far-reaching
war in human annals and the resumption by the people of the United States
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of peaceful relations with other nations, which we hope may never again
be severed"; and

Whereas the said concurrent resolution provides
That the President of the United States is requested to issue a proclama¬

tion calling upon the officials to display the flag of the United States on all
Government buildings on Nov. 11 and inviting the people of the United
States to observe the day in schools and churches, or other suitable places,
with appropriate ceremonies expressive of our gratitude for peace and our
desire for the continuance of friendly relations with all other peoples"; and

Whereas by an Act approved May 13, 1938 (Public No. 510, 75th Con¬
gress), the 11th day of November in each year is made a legal pubdc holiday
to be dedicated to the cause of world peace and to be celebrated and known
as Armistice Day; and

Whereas it is especially fitting at this time of world unrest that Nov. 11,
1938, the twentieth anniversary of the Armistice, should be observed with
suitable ceremonies manifesting our belief that peace can be attained only
by non-aggression, and can be made enduring only by respect for the rights
of others and goodwill among the nations of the world.

Now, Therefore, I, Franklin D. Roosevelt, President of the United States
of America, do hereby direct that on Armistice Day, Nov. 11, 1938, the
flag of the United States be displayed on all Government buildings, and I
invite the observance of the day by the people of the United States with
appropriate ceremonies in schools, churches, and other suitable places.
In Witness Whereof, I have hereunto set my hand and caused the sea1

of the United States of America to be affixed.

Done at the City of Washington this twenty-fifth day of October, in the
year of our Lord nineteen hundred and thirty-eight, and of

[Seal] the Independence of the United States of America the one
hundred and sixty-third.

FRANKLIN D. ROOSEVELT.

By the President; CORDELL HULL, Secretary of State.

+

President Roosevelt and Secretary Hull Praise Recip-
. rocal Trade Agreements Program Before Delegates
to National Foreign Trade Convention—Hailed as
Aid to Economic Progress and World Peace—Fred I.
Kent, W. W. Aldrich, James A. Farrell, Dr. Marcus
Nadler and Randolph W. Burgess Among Other
Leading Speakers

The United States reciprocal program of trade agreements
for restoring and expanding international commerce was
praised on Nov. 1 by President Roosevelt, in a message read
at the world trade dinner of the National Foreign Trade
Council, held in connection with the National Foreign Trade
Convention in New York City. Secretary of State Hull,
who addressed the dinner, also hailed the reciprocal trade
pacts as furthering world economic progress and aiding the
cause of international peace. Both the President and

" Mr. Hull pledged renewed Government efforts to further the
policy. , •

President Roosevelt's message was addressed to James A.
Farrell, Chairman of the Council. He said that the trade-
agreements program "provides an excellent illustration of
what co-operation between business and Government can
and should do. The co-operation which Government has
received from business in its foreign trade work has been
highly gratifying." The President's message follows:
My dear Mr. Farrell: .

It is with great pleasure that I avail myself of this opportunity to send
*

a message to the National Foreign Trade Council, assembled in convention
to celebrate its 25th anniversary. I hope that you will kindly convey to
the delegates my most cordial greetings and my sincere good wishes for a
very successful meeting.
Conventions of the National Foreign Trade Council are unique in the

attention which they focus on the importance of our economic relationships
with the world outside our borders and in the opportunity which they pro¬

vide for discussion of the problems created by these relationships. I need
not assure you ofmy personal interest in your discussions on this occasion.
The council meetings have long been recognized as an occasion when

business and government sit down together to review the record of the
past year in the field of our foreign trade and to consider the work that
lies ahead. In the promotion of our foreign trade both business and
government have a definite function and a specific responsibility. The
elimination of excessive and economically unjustifiable barriers to * world
trade is a task that only government can perform. To this task the govern¬
ment has been devoting itself with all energy since 1934 through the trade-
agreements program.

• As the government makes progress in removing excessive and arbitrary
trade restrictions, it becomes the responsibility of business to make the most
of the increased opportunities which are thereby created for the carrying
on of trade. The trade-agreements program thus provides an excellent
illustration of what co-operation between business and government can and
should do. The co-operation which government has received from business
in its foreign trade work has been highly gratifying.
The Nation may well be proud of the work of our exporters who, in spite

of the increasingly complex world situation, will prpbably succeed this year
in selling some three billion dollars' worth of American products to foreign
countries, or more than twice the value of our foreign sales five and six

years ago. I am confident that our business men will not slacken their
efforts in the coming year to increase both our imports and our exports in a
well-balanced exchange which will be of advantage to both our consumers
and producers.
On our part I assure you that we shall go forward with all energy with

the trade-agreements program to the advancement of stable prosperity
at home and peace abroad.

Very sincerely yours,

FRANKLIN D. ROOSEVELT.

Secretary Hull, in his first pronouncement on trade policy
since the Munich agreement, said that by inaugurating the
reciprocal-agreements trade policy "we announced to the
world our. willingness to reverse the policy of raising even
higher barriers to trade, which had been pursued by this coun¬
try for some years with disastrous results." But, he con¬
tinued, the American offer to reduce some tariff rates "was
made contingent upon the willingness of other countries to
reduce in our favor their tariffs and other trade barriers."
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The New York "Herald Tribune" gave the following addi¬
tional quotations from Air. Hull's speech:
Mr. Hull, throughout his address, placed insistence on continuation of

present American trade policies, without reservation.
■ "The program which we advocate/* he said, "offers the only practicable

alternative to a drift toward the anarchy of economic warfare, with all its
disastrous consequences for the peace and progress ofman. Its workability
has been demonstrated beyond a shadow of doubt. It can be embraced by
all nations alike, without excerption, and to the benefit of each and all.
"Not by compromising with any of our basic principles; not by joining a

a retreat to self-imposed poverty of economic Isolation; not by attempting
to employ the destructive practices of forced trade, can we make our con¬
tribution toward rendering brighter and more hopeful the outlook for our¬
selves and for the world.

"Our own best interests and the concern which all of us must feel for the
future of the human race imperatively require that, far from abandoning
our trade-agreements program, we put a redoubled vigor into our efforts
to enlarge its scope and its effectiveness. "We should not relax, we should
intensify our endeavors to influence all nations, by example and by every

appropriate means of persuasion open to us, to return to the tested basis of
healthy and sound trade, of monetary stability, of financial order and
probity—in brief, to that type of international economic relationships which
have been incontrovertibly shown by experience to be the only possible
foundation of peace, progress and well-being among mankind."

Winthrop W. Aldrich, Chairman of the Chase National
Bank of New York, addressing the convention by telephone
from Berlin on Oct. 31, said that the efforts of diplomats and
governmental heads to insure continuance of international
peace should speedily be reinforced by measures of economic
appeasement. He continued, in part:
I am a firm believer in the gold standard wherever it is possible to restore

and maintain it. It seems to me that our experience of recent years with
currency depreciation as an instrument of policy has made it abundantly
clear that no sound result can be expected from such devices. Every de¬
basement of currency that comes about in that manner produces a fear of
further debasement, destroys courage, and frightens investors and/business
men. Now, I believe that the time has come when temporary political
expendiency must yield to sound long-run economic policy, if peace and
prosperity are to be restored to a troubled world. "

In closing, I would like to say that I believe that the most important
problem with which business men have to deal today is not so much that of
determining what is a sound economic policy, but of finding means of trans¬
lating such policy, once determined, into governmental action. It is sur¬

prisingly easy for business men, representing different countries, to come
to a conclusion with regard to the nature of the action necessary to bring
about economic appeasement. But it is extremely difficult to persuade the
governments of the various countries involved to follow, or even to consider
the advice offered by business groups. "What the answer to this problem
is, I do not know. If it were possible for those responsible for government
policy to meet informally from time to time,with the leaders of business so

that their views could be exchanged with full freedom and frankness, it
would, no doubt, be extremely helpful. If study groups, in which business
apd government were represented, could be set to work together in a more
or less continuous manner, much more might be accomplished. Until such
action has been taken, however, organizations interested in the permanence
of world trade, such as the International Chamber of Commerce and your
own organization, must continue to meet and to consider the problems in
which we are all interested. •

v

Mr. Farrell, in opening the convention on Oct. 31, said
that economic nationalism was one of the most important
factors affecting American world trade today. He said that
the United States should consider the problem in a"national
rather than a regional sense, and should reconcile the diver¬
gent views of agriculture and industrial interests, as regards
foreign policy. Mr. Farrell said, in part: ,

A chief function of government in relation to international trade is that
of reconciling external commercial policy with internal economic policy .

This involves consideration of problems arising out of external political re¬
lations. As a Nation, perhaps, we are too patient where our interests have
been assailed. We have pursued at policy of conciliation where certain
other Nations under similar circumstances have employed pressure. Recent
events, however, have shown that our patience nifty be mistaken for weak¬
ness, and inability or unwillingness to protect our commercial interests
abroad. It is encouraging to note that the protests of our government

. against invasion of American rights have taken on a more insistent note of
determination in defense of these rights.
Our trade agreement policy is one of conciliatory effort toward the build¬

ing of a more enduring world economic order. Should these efforts fail to
secure the cooperation of countries that now follow the illusory path of
aggressive economic nationalism, the United States is not without resources
capable of greater protection for our vast domesticmarket. "
It is our confident belief, however, that we shall not be driven to this

alternative, but that a preponderance of economic power behind our trade
agreement policywill be in time bring about a more constructive and peaceful
solution of the world's economic ills.

, In furtherance of our efforts to bring about economic appeasement
throughout the world, we should not neglect to mend our own fences and to
strengthen our . National economy by a more united front at home. "We
do not look for that uniformity of thought which is an expression of the
regimented mind, but for that essential unity which combines freedom of
individual thought and enterprise with highest regard for the interest of the
Nation as a whole,

Fred I. Kent, Director of the Bankers Trust Co. of New
York, told the bankers' session of the convention Oct. 31
that this country should return to "right thinking" and aban¬
don the "something-for-nothing" psychology. He said that
"it is time for the world to drop politics and propaganda" and
that "with Government and business each in its proper place"
happiness and contentment will return to the American
people. We quote, in part, from his address:
Just as there are men and women in business, there are only men and

women in Government, While their duties are different, their purpose
should be the same-—the development of the public welfare. Neither can
succeed without the other. Both cannot succeed unless each is willing to

recognize the value and rights of the other. Businessmen must study and
know how business can best be governed to meet the requirements of the

people. Men in Governmentmust study and know .how business should be
regulated so as to serve 'the public Interest. Men in business and men in

Government should get together in humility and strive to find a way with
goodwill toward each other, to enable all of the people, each individually,-
to have the opportunity to do their proper part toward providing those
things required by all and in full recognition of the inherent differences
that lie within the great mass of individuals who all together make up the
citizenship of a country. The place of business is to provide the means to
live. It is the duty of Government to make it possible for business to^do
so in fairness to all concerned.
It is time for the world to drop politics and propaganda. It is time for

the serious study of what is best for mankind as such and how that best
may be brought about.
No one can deny that the individual is better for having responsibility.

No one can deny that the exercise of the God-given power of the mind is
necessary for its preservacion and expansion. Therefore, no one can deny
that it is better that freedom exists in the channels of trade which willmake
it possible for men to render constant decisions in following their wills
although under such control from other men—those in Government—as is

necessary to protect thejrights ofall.

Dr. Marcus Nadler, Professor of Finance atr New York
University, who also addressed the bankers' session Oct. 31,
said that with apparent certainty Germany's influence on the
European continent is increasing, and that this means that
the trade of the United States with Europe will decline.
He added:
Ofequal Importance to the United States is the Latin American trade. At

present the trade of this countrywith its Southern neighbors is handicapped
by their lack of dollar exchange. The South American countries need con*
siderable amounts of capital for the development of their vast natural re¬
sources. The old method of floating securities of the governments or its
political subdivisions is ended. Under present conditions it is doubtful
whether private capital will seek an outlet in the Latin American republics.
Yet if the United States does not place capital at the disposal of the various
countries, some of the European countries will undoubtedly arrange to
furnish the necessary capital goods. It would, therefore, be to the interest
of the United States to utilize some of its idle gold to help stabilize the
Latin American currencies and create new channels to finance the exports
of capital goods, to the Latin American nations, Whether this is accomp¬
lished through the enlarged facilities of the Export-Import bank, or whether
it is done through other channels is immaterial. As the Continent of
Europe fays more andmore under the sway of totalitarian governments and
inter-Empire self-sufficiency gains ground, the Latin American countries
seem a natural outlet for American capital as well as American capital goods.
To achieve this under present conditions the.assistance of the government is
needed.

Dr. W. Randolph. Burgess, Viee-Chairman of the National
City Bank of New York, told the National Foreigh Trade
Council's dinner on Nov. 1 that under the lead of the Secre¬

tary of the Treasury the United States™ had. taken two im¬
portant steps to solve the problem of unstable currencies.
In quoting from his address, the NewYork "Herald Tribune"
of Nov. 2 added:

First, he said, was the steadfast adherence to a fixed gold value for
the dollar for almost five years, which has "unquestionably lessened the
confusion and disorder among currencies and has facilitated trade" and
has also "enhanced the-prestige of the dollar in the money markets of the
world." The second step, he said, was the negotiation and continuance
of the tripartite agreement which has placed a check upon competitive
devaluations, aided In the avoidance of arbitrary and erratic exchange
movements and promoted fuller mutual understanding between the partici¬
pants.
Dr. Burgess, in his address to the dinner, said that "huge bank deposits

which the millions of depositors prefer to leave relatively Idle, represent
potential expansion of business and prices."
"In the power of this money a giant lies asleep," he said. "He can

only be aroused and put to work by enterprise, by the willingness of bank
depositors to use their deposits to build buildings, to manufacture goods,
to take risks and by the willingness of enterprise to borrow. When this
happens we will have full recovery. When that time comes this .power
now lying idle is so vast that it will be hard to control. But in the mean
time our problem here and everywhere is to put men to work."

Railroads Act to Withdraw Notice of 15% Wage Cut
Following Recommendation for Such Cancella¬
tion by Fact-Finding Board—President Roosevelt
Confers with Heads of Carriers—Remedial Legisla¬
tion Considered Probable ,

* The Emergency Fact-Finding Board appointed by PresH
dent Rotsevelt reported on Oct. 29 that the proposal of the
Nation's railroads for a 15% wage reduction should be aban¬
doned. The Board based its findings On a series of public
hearings at which representatives of the railroads and of the
19 standard railway unions discussed in detail the proposed-
$250,000,000 annual wage reduction. The Board recom¬
mended that the carriers withdraw and cancel notices which
would put the reduction into operation Dec. 1. President
Roosevelt on Oct. 31 conferredwith John J. Pelley, President
of the Association of American Railroads, and indicated that
he believed the carriers should accept the recommendation
of the Board and abandon the pay decrease.
Yesterday (Nov. 4) at a meeting in Chicago, Executives

of the railroads decided to agree to the recommendations of
the Fact-Finding Board, ana accordingly addressed a tele¬
gram to President Roosevelt announcing that the notices of
wage reductions would be withdrawn. The telegram „
signed by Mr. Pelley read as follows:
In our conference on October 31 you asked me to inform you what the

railroads would do about the recommendation of the Emergency Board that
no horizontal reductions of railway wages on a national scale would be
pressed at this time.
The chief executives of the railroads concerned met in Chicago today to

consider the situation created by the report of the Board-, I advised them
of your expressed desire to be of help in the present situation and of your
hope that therewill be developed a constructive program of legislationwhich
youwill be able to support at the next session of Congress.
I have therefore been authorized to advise you that the railroads will

withdraw the present notices of wage reductions. .

i
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The railroads are taking this action not because they agree with the con¬
clusions reached by the Board but because they recognize the gravity of the
situation and because they hope that out of it there will come through co¬
operation of all concerned a sounder and more equitable transportation
policy for this country.

The following findings were contained in the report of the
Emergency Board:

1. The wages of railway labor are not high, even as compared with wages
of other comparable industries.
2. A horizontal reduction of wages on a national scale would not meet the

financial emergency of the industry, since the savings would not be distri¬
buted merely to the needy roads.
3. A wage reduction in the railroad industry would run counter to the

trend of wage rates in industry generally.
4. The financial distress of the carriers which has obtained since October,

1937, when the last wage increases were granted, is as yet a short-term
situation. As such, it cannot be regarded as grounds for a wage reduction,
especially in view of present indications of an improvement in the business
of the carriers.

5. In the light of these findings the Board concludes that the proposal of
the carriers for a reduction of the wages of railway labor should not be
pressed, and recommends that the carriers withdraw and cancel the notices
which would put such a reduction into operation as of Dec. 1,1938.
The^Emergency Board, composed of James M. Landis,

Harry A. Millis and Walter P. Stacy, was created by the
President September 27, 1938, under the provisions of the
Railway Labor Act, to investigate and report its findings con¬
cerning a wage controversy between the Class I railroads and
certain of their employees.
The hearings before the Board were mentioned in the

"Chronicle" of Oct. 29, page 2616 and earlier issues. William
Green, President of the American Federation of Labor, said
that the Federation would support a program of legislation
designed to rehabilitate the railroads, but he warned that if
the workers were forced to strike, the A. F. of L. would sup¬
port them to the full extent of its resources.
A Washington dispatch of Oct. 29 to the New York

"Herald Tribune" had the following to say:

Publication of the Board's findings dispelled the hope that a basis for a
compromise settlement would be proposed, and the President promptly
arranged for a conference at the White House on MondaywithMr. Pelley,
President of the American Association of Railroads, and George M. Harri¬
son, President of the Railway Labor Executives Association.
Neither side is required to assent to the Emergency Board's findings,

but the status quo must be maintained for 30 day?.
Carriers Are Disappointed

The railway labor executives were gleeful over the Board's findings, but
disappointment was expressed by H. A. Enochs, Chairman of the carriers
joint conference committee. Mr. Pelley declined, however, to make any
comment in behalf of the carriers.
"There is nothing left for my committee to do now, but pack up and

go home," Mr. Enochs said, adding that the roads would be forced to take
action "to make both ends meet." . . .

"I can't see how the decision can help but impede business recovery,"
he declared. "You can't operate railroads on thin air. This decision
does not answer the problem of where to get money for current expenses."
Mr. Enochs announced that the carriers' joint committee would meet

here on Monday to consider the Board's findings.
The Board rejected virtually all of the arguments advanced by the

carriers for the pay reduction, contending that a wage reduction would be
a mere palliative and that what is needed is a "complete and thorough-going
reconsideration by the Government of the relationship of the railroad in¬
dustry to our national well being." Both carriers and railway labor, the
Board found, have a vital and common concern jn the working out of an
adequate national transportation policy. Both cooperation and imagina¬
tion could be expected from railway labor as well as from the carriers, the
Board concluded, adding the warning that strife over the wage question
should not be permitted to impair the disposition of the two sides to work
together for an answer to the general railway problem.
The publication of the Board's report coincided with announcement by

the Association of American Railroads that operating income of Class I
railroads in the frst nine months of this year totaled $205,073,657, as com¬

pared with $470,829,505 for the first nine months of last year and as com¬
pared with $648,115,287 the first nine months of 1930.
The Board challenged the contention of the employers that it was neces¬

sarily to be deplored that so many roads were in receivership.
"It may, indeed, be desirable," the report stated, "from a broad stand¬

point that that percentage should increase (percentage in receivership),
provided only that the processes of reorganization will result in real and not
makeshift readjustments. No sacrifices of note need be asked for to pre¬
serve values that already have been long dead and whose burial is now
merely a matter of the proper amenities of finance."
President Roosevelt already has asked an informal committee of six

labor and management representatives to draft a legislative program for
relief of the roads.

Speaking for the rail labor unions, Mr. Harrison concurred in the Board's
finding that the unions were willing to cooperate with the roads in finding a
solution of their mutual problem.

A further Washington dispatch to the "Herald Tribune"
on Oct. 31 described the conference between President
Roosevelt and Mr. Pelley as follows:
President Roosevelt assured John J. Pelley, President of the Association

of American Railroads, today that he would back a program of railway
aid legislation at the next session of Congress, accepting the advice of rail¬
way management and labor.
Mr. Pelley immediately arranged a meeting of the railway presidents

of the Nation for Chicago on Friday morning Nov. 41. To this conderence
he will transmit the President's message promising aid and also the Presi¬
dent's hope of labor peace.
At the same time the Carriers* Joint Conference Committee, headed

by Herbert A. Enochs, and representing the Nation's railway manage¬
ments, virtually decided to turn back to the railways presidents at this
meeting the whole problem presented by the report of the President's Fact-
Finding Board. . . .

The Enochs committee will meet tomorrow and again in Chicago Thurs¬
day, but It is indicated as likely to do nothing more than to report formally
on the whole history of the wage negotiations and the Federal intervention
and perhaps to comment on the report of the President's Board. Recom¬
mendations are unlikely.

The chief responsibility now for leading the railway managements out
of their financial plight will rest on the President's Joint Management-Labor
Committee on Railways, which will be revived. Both Mr. Pelley and
George M. Harrison, Chairman of the Railway Labor Executives' Associa¬
tion, who also talked with the President separately today, referred to the
potentialities of this hitherto dormant committee. It will be called together
in the next week or 10 days.

^

SEC Continues Study of Investment Trusts in Another
Section of Report to Congress—Discussing Subject
of Control, Commission Says Number of Small
Stockholders Has Increased Sharply, but Manage¬
ment Is in Hands of Few

The Securities and Exchange Commission on Oct. 31
transmitted to Congress Chapter V of Part Two of its report
on the study of investment trusts and investment companies,
conducted under Section 30 of the Public Utility Holding
Company Act of 1935. The current section of the report
deals with the ownership and control of investment trusts
and investment companies. It reveals substantial growth of
public participation since 1927, with only 300,000 stock¬
holders of record at the end of that year and 1,785,000 at
the end of 1930. In the following five years only 257,000
stockholders were added.
The last previous SEC report on this subject was described

in the "Chronicle" of Sept. 24, pages 1857-58. The current
report said that although the number of small stockholders
increased tremendously in recent years, they have had little
voice in the management of the companies. Control in most
cases, according to the Commission, rested in a group com¬
posed of affiliated interests which in general included officers,
directors and firms of companies controlled by them, and
by large stockholders considered to be affiliated, particularly
other investment companies.
In discussing the subject of control, the SEC summary said,

in part:
Approximately only 2% of the common stockholders ofall types of invest¬

ment companies proper held more than 1,000 shares each at the end of 1936,
yet they held 45% of the total number of outstanding comomn shares.
Approximately 5% of common stockholders owned more than 500 shares
each, but they owned 60% of the total shares.
An analysis of the comparative degree of concentration of common stock

ownership among the various types of investment companies showed that
concentration was consistently most pronounced for the Atlas Corp. and
the Equity Corp. and least pronounced for the closed-end non-leverage in¬
vestment companies. Approximately midway between these two groups
were the closed-end leverage companies and the open-end companies which
exhibited about the same degree of concentration. For all four groups,

1% or less of the common stockholders held 20% of the total number of
shares. '

About 1% of the preferred stockholders of investment companies proper
owned more than 500 shares each, but they held about 26% of the total
shares, and approximately 7% owned more than 100 preferred shares each,
but they held 54% of the total shares.
Few large holdings of fixed trust certificates existed, except holdings by

instalment investment plans, which sold the fixed trust certificates as
their underlying securities. Similarly, large individual holdings played an
insignificant role in instalment investment plans. The outstandng certifi¬
cates with a face amount of $6,000 ormore amounted to only 1% of the total
number of certificates outstanding, and their aggregate face value equaled
only 8% of the total. Similarly, large hoiders of face amount instalment
certificates were of negligible importance. Only 1% of the outstanding
certificates of the largest company had a maturity amount greater than
$10,000, and their combined maturity amount represented only 8% of the
total.

Concentration of Stockholders in Few Investment Companies
The report shows that another major characteristic of stock ownership

of investment companies is that a small proportion of the companies had a

very large proportion of total shareholders—a tendency which parallels
the concentration of assets in a comparatively small number of investment
companies.
A study of 149 management investment companies proper, as at the end

of 1935, reveals that approximately only 7% of the companies each had
more than 10,000 common stockholders, yet theseucompanies had practically
a majority of all the common stockholders of all investment comapnies
proper. Similarly approximately 11% of the companies with preferred
stock issues each had more than 3,000 preferred stockholders, yet these
companies had well over a majority of all preferred stockholders.
Of the 17 investment-holding companies studied, the two largest from the

standpoint of the number of stockholders, accounted for about 50% of
total common stockholders and the five largest accounted for about 75%
of the common stockholders. Approximately 55% of total preferred stock¬
holders were in two of the 13 investment-holding companies having preferred
stock outstanding.

Control Aspects of Investment Company Slock Ownership
The report discusses in detail the control aspects of stock ownership of

management investment companies proper. After indicating that the sub¬
ject of control through devices other than the ownership of stock is to be
treated comprehensively elsewhere in the report, the Commission stated:
"In a realistic sense, control of investment companies is exercised by

the management groups and interests affiliated with these groups who
manage the companies. This control is acquired or perpetuated in the in¬
vestment company field by the methods employed in Other types of corpora¬
tions—either through stock ownership or through control devices other
than stock ownership. In investment companies a particularly prevalent
device is the management contract. Under either method, the perpetuation
of control by affiliated interests depends in no small measure upon the wide
diffusion of the securities of investment companies and the inability of the
small stockholder to make his voting power effective, either because of the
inadequacy of the voting machinery, lack of funds or absence of sufficient
stake. As a consequence, affiliated interests of investment companies
have been able to maintain control, even when such interests have only
minority or negligible stockholdings."

In its release bearing on Chapter V of Part Two of its
report the SEC says:

Chapter V—Ownership and Control of Investment Trusts and Investment
Companies

Total Number of Stockholders of Investment Trusts and Companies
An analysis by the Commission of the ownership of securities of invest¬

ment trusts and investment companies indicates that, as at Dec. 31, 1935,
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there were approximately 2,000,000 record holders of the stocks or certifi¬
cates of these organizations. If duplications resulting from the holding by
one person ofmore than one investment trust or company security be elimin¬
ated, then approximately 1,500,000 different individuals, it Is estimated,
were security holders of these investment trusts and companies. These
estimated totals for investment companies for the end of 1935 compared
with estimated totals for all domestic corporations as of 1932, of approxi¬
mately 26,000,000 record stockholders representing an estimated 10,000,000
to 12,000,000 different individual stockholders.
Ofall types of investment trusts and companies, management investment

companies attracted by far the largest public following with 1,500,000 or
three-fourths of the total 2,000,000 record stockholders. The remainder
of slightly over 500,000 record holders were mostly holders of face amount
instalment and fixed and semi-fixed trust certificates.
The impressive growth of public participation in investment, trusts and

companies was Indicated by the fact that the number of their record stock¬
holders, which probably did not greatly exceed an estimated 300,000 at
the end of 1927, increased by the end of 1930 to an estimated 1,785,000 stock¬
holders, or a net gain of about 1,480,000 stockholders in those three years.'
Prom the end of 1930 to the end of 1935, the aggregate estimated number
of stockholders of all investment trusts and companies increased further by
Some 257,000. Stockholders, of open-end management investment com¬
panies increased by 154,000; while stockholders of closed-end management
investment companies declined by 17,000. The net shrinkage in number of
fixed trust holders during these five years wwas approximately 50,000,
which wasmore than offset by a gain of about 92,000 holders of face amount
instalment certificates.

The study and report were under the general, supervision
of Commissioner Robert E. Healy, with Paul P. Gourrich,
Technical Advisor to the Commission, as Director of the
Study, the late William R. Spratt Jr., as Chief of the Study,
David Schenker as Counsel and L. M. C. Smith as Associate
Counsel. Collaborating on this section of the report were
R. W. Goldschmidt, W. J. McEnery, S. L. Osterweis, R. C.
Parmelee, J, T, Shirer and L. C. Vass, assisted by Morris
Bailkin and Irwin Friend, all of the economic and analysis
section. The preparation of Chapter V was Under the im¬
mediate supervision of J. T. Shirer in collaboration with
M.J. Fields.

i, , - ■

Utility Holdihg Companies Advised by Chairman
Douglas of SEC that Commission Wijl Treat as
Confidential Suggestions and Plans Submitted in
Compliance with So-called "Death Sentence"
Clause

In a letter to public utility holding companies Chairman
William O. Douglas, of the Securities and Exchange Com¬
mission states that information received relative to his
request of Aug. 3 for integration and simplification sugges¬
tions under the Holding Company Act, will be treatecTas
confidential. The Aug. 3 letter ofMr. Douglas which bears
on the so-called "death sentence" clause of the Act was

referred to in our issue of Aug. 6, page 830. In his latest
advices to the utility companies, made public Nov. 3, Chair¬
man Douglas says:
Executives ofseveral holding companies who received my letter ofAug. 3,

1938, asking for informal submission of Section 11 (b) plans by Dec. 1,
1938, have inquired as to whether or not the Commission will treat those

plans confidentially. Some have Indicated that confidential treatment
would be desirable not only to permit informal submission of concrete and
definite plans, but to keep those plans flexible and tentative.
I am writing to advise you and other executives concerned that the

Commission will treat such plans confidentially, i. e., we will not, without
prior consultation with any holding company fiiing such plans, disclose
their details,

SEC Extends Rule Issued Incident to Program to Aid
Small Business in Flotation of Security Issues

On Oct. 27 the Securities and Exchange Commission an¬
nounced the extension for four months, until the end. of
February, 1939, of the effectiveness of Rule 210 under the

, Securities Act of 1933 and Amendment No. 32 to the in¬
struction book for Form A-2.. Both the rule and the amend¬
ment were to have expired on Oct. 29, 1938.
The rule and the amendment were adopted by the Commission about

six months ago in connection with a program to assist the flotation of
security issues of small established enterprises. Rule 210 created a new

exemption from the registration requirements of the Securities Act of 1933
for issues of $100,000 or less, subject to the condition that the blue-sky
laws of all States in which the securities were to be offeree, sold or deliv¬
ered after sale should be complied with. The amendment to Form A-2
authorized the use of that form by certain corporations not previously
entitled to such use and permitted corporations meeting the conditions of
the rule to omit certain financial information otherwise required.
The Commission has been engaged in studying the operation of these

regulations during the six months since their adoption, but has not yet
compiled sufficient data to determine whether these regulations should be
rescinded or continued in operation. Further investigation as to their
actual operation will be made during the next four months.

Adoption of the rule and tbe amendment was noted in
our April 23 issue, page 2610.

Repeal of Silver Purchase Act Urged in Appeal by
New York State Chamber of Commerce—to Presi¬
dent Roosevelt and Congress—Says Policy is Un¬
dermining Confidence in Nation's Currency

Repeal of the Silver Purchase Act of 1934 and termina-
rtion of all silver bullion purchases by the United States Gov¬
ernment was urged upon the Congress and President by the
New York State Chamber of Commerce in a resolution

unanimously adopted at the Chamber's monthly meeting on
Nov. 3. The resolution was recommended to the Chamber
by its Committee on Finance and Currency after tbe Com¬
mittee had made a survey which led it to conclude

(1) That the Government's efforts to widen the Use of silver as a

monetary metal have failed completely;
(2) That the United States has been made- the dumping ground for

the world's unwanted silver;
(3) That the experiment already has cost the taxpayers upwards of

4 billion dollars and will cost them many millions more;
(4) That the silver policy is undermining confidence in the nation's

currency both at home and abroad.

In adopting the report the Chamber warned that the at¬
tempts to raise the price of silver had resulted in the
accumulation of a hoard of silver so vast that its concentra¬
tion in the hands of a single nation was a potential menace
to the stability of world prices. "If the people of this
country are made familiar with the facts," said Philip A,
Benson, Chairman of the Committee, "they will issue a
mandate to their representatives in .Congress that the Act
must be repealed." Mr, Benson is President of the Dime
Savings Bank of Brooklyn and Vice-President of the Amer¬
ican Bankers Association.
Frederick J. Lisman, investment banker, declared that

the silver purchasing legislation was foisted upon the nation
as the result of a Utopian theory that it would help the
multitudes of China and India. He also said—
"It was absurd on the face of it to think that their buying power

could be increased and that we could-sell more of our production to
them merely by increasing the price of silver. This billion dollar ex¬
periment hasn't helped anybody except a few producers of silver and the
longer it is kept up the worse it will be, even for them, for they will
lose their market again."

Richard W. Lawrence, President of the Chamber, who
presided at the meeting, said:
"I am quite sure that this document (the silver report) and your action

today will be source material and inspiration for those who recognize the
full absurdity of a continuation of the Silver Purchase Act, and the
result will be its repeal."

The survey revealed that while the United States Treasury
now holds one-seventh of all tbe silver the world has pro¬

duced in nearly four and one-half centuries—silver which it
cannot use aud could not dispose of without causing "a
Collapse of world prices and panic;"—it is still buying
more and on June 30 last was still short nearly a billion
ounces of its requirements under the Silver Purchase Act.
On that date, it was estimated, the Treasury held approxi¬
mately 2,373,000,000 ounces of silver, most of which was
acquired in the last four years.

Need of Cooperation Between Government and In¬
dustry Emphasized by Alfred P. Sloan Jr.* in
Addressing, Boston Chamber of Commerce—Says
We Must Increase Productivity of Worker Thereby
Sustaining Higher Wage Rate Without Increasing
Prices

According to Alfred P. Sloane Jr., Chairman of the
General Motors Corp, "it seems clear that the time has
now been reached when the community has a fight to de¬
mand that the intelligence of the nation's representative
leadership be brought to bear in the closest of cooperation,
that our whole economic position may be reappraised and
readjusted so as to promote to the utmost that sound ex¬
perience and. scientific knowledge may make possible, tbe
essential objectives of more things for more people, and the
opportunity to work" This assertion by Mr. Sloan was
contained in an address which he delivered iii Boston on

Nov. 3 before the Boston Chamber of Commerce, the sub¬
ject of which was "Prices,, Wages and Hours."
Mr. Sloan noted that "notwithstanding the most generous

national expenditures and the adoption of numerous am¬
bitious experiments, we have not succeeded as yet—as a
matter of fact, have not made any substantial progress-
in establishing an economy of plenty although every essen¬
tial componment is within our reach. Scarcity still pre¬
vails on far too broad a front throughout the land. Too
many have too little. Too many have not even the op¬
portunity to work. And for that, there is no justifiable
reason."

"Co-operation" said Mr. Sloan "may be defined as 'work¬
ing together for a common cause.'" "But," he added,
"something else is needed:—'with mutual confidence and
respect.'" In part he continued:
While cooperation Is Important among all the component parts of the

economy, it is particularly so between government and the management of
industry, for only thus can the most effective rules be established under
which the component parts can function among themselves, as well as
maintain an economic balance with other groups comprising the economy
as a whole. And this can and must be accomplished without prejudicing
the full opportunity of free and individual enterprise. ...
Ifwe are to analyze our present industrial situation with a view to stimu¬

lating progress, it is essential that we should first determine our forward
objective. To my way of thinking, that might be stated in the following;
"Progress is measured by the advancement, socially and economically,

with stability, of the American worker—those who work either for wage or
salary—those who are dependent upon their own Individual effort.' \ . .

It is important that we develop a formula to guide us intelligently in
determining what we should do, as well as not do, in our efforts toward this
objective—industrial stability with progress. Much confusion in thinking,
much contradiction In action, will thus be avoided. Such a formula might
be expressed as follows:
First: Progress toward our objective is measured by our ability to reduce

the real prices of goods and services. . ' .

Second: We must maintain the broadest possible spread, between annual
income and the cost of the necessities of life. ...

Now, what are the components of industry ? First, the workers»produc¬
tive and administrative. Then the stockholders; and the government has
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a part. But that U not all. All together, they constitute perhaps the most
Important group—those that consume the products of industry—the con¬
sumer, the forgotten man.
I believe that the real problem with which we are struggling in industry

today is the establishment of the rules of procedure, and the more In¬
telligent distribution of the productivity- among the groups, as well as within
each group. A lack of appreciation of the fundamental principles involved,
too often takes us away from, rather than toward, our objective.
First, we must recognize that more can not be taken out than is put in.

We can not get something for nothing. Too few apparently appreciate that
feet. Next, there is a true economic balance among the various groups
described, and the economic forces are undergoing constant change, but
that balance, when once established and maintained, leads to the maximum
productivity—ail then get the most. Since so many think the wage
scale is a matter of the generosity of the employer, suppose, for illus¬
tration, we increase the participation of the workers' group through an
increase in the hourly wage. What happens? Prices must rise unless
some other share is reduced. And if higher prices result, there is no gain
to these wage-earners. The increased wages will be absorbed by the in¬
creased prices. Moreover, the ability to buy of a large group of consumers
whose incomes have not been increased will be impaired—the farmers and
salaried and professional groups. Thus an arbitrary increase in the wage
rate, contrary to the common belief, very seldom actually increases pur¬
chasing power, because prices invariably rise.
While we can not take more out of any production unit than we put in,

we can get more out if we put more in. And here is one of the most im¬
portant observations I want to make: The only economically sound way to¬
ward our objective; namely, the advancement, socially and economically
of the American workers, is through increasing the efficiency of industrial
enterprise. That is the way to an economy of plenty. I again repeat,
it is the only way. This approach demands both a higher standard of
operating technique and more efficient instruments of production. In other
words, we must encourage a more intensive capitalization of technological
progress. We must increase the productivity per worker. Then the higher
wage rate can be sustained without increasing prices, and should result in
reduced prices. Increased wages then buy more. Lower prices then
bring goods and services within the reach of more buyers. Industry is
expanded. The standard of living advances. An acceptance of this
simple economic truth would be a real forward step. ...
But what about the capital group? The general impression is, that the

profits of American industry are so generous as to permit their distribution
or dissipation in various ways—such as higher wages, profit participation
of workers, higher taxes, lower prices. Today, profits are a target, politic¬
ally. Large profits, particularly so. But profits ,in dollars, mean nothing
unless considered in relation to the business from which they emanate—
the volume of that business and the capital employed. The facts are, that
about 40% of the corporations report, in times of relative prosperity, no
profit whatsoever. And if we take a period of years constituting a repre¬
sentative business cycle—1928 through 1937, for instance, the average
annual return on capital employed of 400 representative industrial organiza¬
tions in the United States, was6. It can be said, as a general rule that
the return on capital over the business cycle of American industry is no
more than sufficient to maintain the Investment under the capitalistic
system. There are exceptions, of course. It is probable that if profits
were greater, progress would be accelerated. An adequate profit is essential
to the development and maintenance of a strong and virile business organ¬
ization.

♦

Attitude of New York Chamber of Commerce Toward
Proposed Constitutional Amendments

The New York Chamber of Commerce at its monthly

meeting on Nov. 3 adopted resolutions endorsing the views
of several of its committees on certain of the proposed
amendments to the New York State Constitution. The

amendments will be acted upon by the voters of New York
State next Tuesday Nov. 8. -

Defeat of the amendments dealing with the judiciary
and proportional representation and support of the omnibus
proposal, Amendment No. 1, grade crossing elimination,
housing and slum clearance, were urged. The Chamber
voted unanimous approval of Amendment No. 9 at its last
meeting on Oct.-6. .

Amendment No. 1—In urging its approval, the Executive
Committee of the chamber said:
"It is recommended that the members of the Chamber and others vote

for the adoption of Amendment No. 1 because it in general promotes the
welfare of all the people of this state, affords protection to business men
from excessive taxation, enlarges the scope of home rule, and all in all
provides for more desirable than undesirable changes in our state consti¬
tution." -

Amendment No. 3—In recommending its adoption, the
Committee on Internal Trade and Improvements said:
"Under the proposed plan of sharing costs of elimination the railroads

will only be obligated for the benefits actually received by them. Under
the old plans the railroads bore a disproportionate share of elimination
costs, although all along they have been subject to a heavy burden of
various forms of taxation. The large automobile and truck transportation
on the highways is a development which the railroads could not have
anticipated; and it seems only fair and equitable that the people of this
state, the real beneficiaries, should meet the major portion of the cost
of eliminating grade crossings."

Amendment No. 4—In favoring its ratification, the Special
Committee on Housing said:

_ "While the amendment does not go far enough, it is a step in the right
direction. It is consistent with the stand the Chamber has already taken
regarding the housing situation in this city, and in the opinion of your

special committee, should be approved by the voters."-

Amendment No. 5—In disapproving it, the Special Com¬
mittee on Law Reform which made a two-year study on

judicial patronage and better methods of selecting Judges,
said:

"Of far greater importance than merely weighing the good against the
bad in the proposed article, is its complete omission of any of the funda¬
mental reforms recommended by this chamber and other public bodies.
In our judgment, even the desirable reforms are hesitant, tentative and
minor, and comparatively worthless. Acceptance of these minor im-
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provements at this time will, in our opinion, effectively preclude any
real reform for many years to come, 6ince public interest will be much
more difficult to arouse."
•

Amendment No. 7—In urging the voters to reject this
amendment, the committee on Public Service in the Metro¬
politan District said:
"Irrespective of the merits of proportional representation, the prohibi¬

tion of its use as a system of electing officials should not be included in
the state constitution. It is a recognized principle of our democracy that
local communities should be allowed the right to determine their own
method of choosing local officials. The amendment also is in complete
violation of long established home rule principles, and at variance with
other amendments in the new constitution which considerably enlarge the
powers of the cities in respect to borne rule."
Amendment No. 9—In unanimously urging its adoption,

the Chamber said:
"While it does no go as far as the Chamber has unanimously recom¬

mended on many occasions, it is a step in the right direction. . . . .

Unless this amendment is ratified by the voters, unification of our transit
lines will very likely be delayed several years longer."

Alfred Rheinstein Addresses New York State Chamber
of Commerce on Low Cost Housing—Four New
Members Elected] ff

A warning that unscrupulous politicians could endanger
the success of low-cost public housing projects, was sounded
by Alfred Rheinstein, Chairman of the New York City
Housing Authority, who was the guest of honor at the
monthly meeting of the New York State Chamber of Com¬
merce on Nov. 3 and spoke on "The Effects of Low Rent
Housing." Commissioner Rheinstein said that the system
now used in selecting tenants from the applicants for apart¬
ments in new housing developments was as impersonal and
mathematical as it could be made and that it should be kept
so. He added:
If the selection of tenants ever fells into the hands of unscrupulous

politicians, who attempt through patronage to build up a following, then
housing will be in grave danger. It would be cowardly because of the
pitfalls, to escape from a comprehensive program for low rent housing, but
it is important that the citizens should keep themselves informed on policy
and performance.

^ • jijl
. The Chamber elected four new members. ^They were:

Gayer G. Dominick, President of the National Bond &
Share Corp.; William J. Ahearn, Vice President of the Great
American Indemnity Co.; J. W. Carnes, Vice-President of
the Sinclair Refining Co. and Albert G. Joyce Jr., of A. G.
Joyce Jr. Co.

San Francisco Department Store Strike of Retail Clerks
Ends After 56-Days

The. 56-day strike of retail clerks affiliated with the
American Federation of Labor against 35 department stores
in San Francisco ended on Nov. 1 when a "basis of settle¬
ment" was ratified by employers and union. The strike was
last referred to in our issue of Oct. 29, page 2625. Regard¬
ing the settlement of the strike, an Associated Press San
Francisco dispatch of Nov. 1 said:
Striking A. F. of L. union clerks ratified the agreement as the climax

of a mass meeting, 1,069 to 1,014. Then Milton Marks, attorney and
spokesman for the stores, announced that the operators unanimously had
approved the terms. He said employers and union officials would meet
,this afternoon to "execute a contract."

Terms of the accord, which was reached Saturday Oct. 29 through
efforts of Mayor Angelo Rossi's mediation committee, were not disclosed.

Pickets have been marching in front of stores since the strike was
called Sept. 7 after storet operators and the union became deadlocked
over a seniority clause in renewing a contract. Employes asked for
store-wide seniority, employers demanded that seniority be limited to
departments.

New York Towboat Owners and Union Agree on New
Contract for 2,000 Workers

The New York Towboat Exchange and the United Marine
Division, Local 333, of the International Longshoremen's
Association reached an agreement on Oct. 26 on a new work¬
ing contract for 2,000 towboat workers. Negotiations by
the towboat operators and union representatives for a
final settlement had been under way since the strikers re¬
turned tb work on Oct. 19 under a settlement proposed by
Mayor LaGuardia. The agreement provides a wage schedule
of an increase of $7.50 a month for unlicensed men and
$5.00 a month for licensed men. The union had originally
sought a $1.00 a day increase. The contract which includes
concessions of a closed shop and overtime pay for Sun¬
days, will remain in force for a year. Reference to the
end of the strike was made in these columns Oct. 22, page
2474.

William S. Knudsen and Richard C. Patterson'to Speak
at International Dinner of National Automobile
Show in New York Nov. 15—W. J. Cameron to
Address Annual Luncheon of Automotive Safety*
Foundation on Nov. 11

Visitors from abroad to the National Automobile Show
will be guests at an International Dinner at the Ritz Carlton
Hotel, New York, on Nov. 15, sponsored by the Automobile
Manufacturers Association. The formal dinner will be held
in place of the Luncheon-Conference that had been planned
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for the preceding day and will be the major international
event during the week of the show. Spokesman for the auto¬
mobile industry will be William S. Knudsen, President,
General Motors Corp., who recently completed a tour of
European countries. Richard C. Patterson Jr., Assistant
Secretary of Commerce, will address the representatives from
various parts of the world on behalf of the Government.
These addresses will be broadcast over a nationwide radio
hookup.
In recognition of the substantial reductions in the national

totals of highway accident fatalities during the past 12
. months, public officials representing Federal, State and local
governments will be the guests of honor at the annual
luncheon of the Automotive Safety Foundation, to be held
in the Hotel Commodore, New York City, at noon, Nov. XI.
'Upwards of 300 top ranking executives representing all of
the passenger car, bus and truck,manufacturers, makers of
"parts, accessories and tires, and the finance groups of the
automotive industry, who make up the Foundation, will
attend the luncheon at which the principal speaker is to be
William J. Cameron, Public Relations Director of the Ford
Motor Co.

Senator Glass and New York Park Commissioner Moses
Receive 1938 Roosevelt Medals

* Carter Glass, United States Senator from Virginia, and
Robert Moses, Park Commissioner of New York City, were
presented with the 1938 Roosevelt medals on Oct. 27, the
80th anniversary of the birth of Theodore Roosevelt. The
presentation took place at a dinner held at the headquarters
of the Roosevelt Memorial Association, New York City,
where Theodore Roosevelt was born. The meeting was pre¬
sided over by James R. Garfield, Secretary of the Interior
in Theodore Roosevelt's Cabinet, and President of the Asso¬
ciation. Herman Hagedorn, Director of the Association,
presented the names of Senator Glass for "distinguished
service in the administration of public office," and Mr.
Moses, for "distinguished service in two domains—the pro¬
motion of out-door life and the administration of public
office," to Mr. Garfield, who conferred the medals.
An item on the announcement of the awards made Oct. 9

was given in these columns of Oct. 15, page 2334.
♦

Dr. Hu Shih Presents Credentials to President Roose¬
velt as New Chinese Ambassador to United States

Dr. Hu Shih, new Chinese Ambassador to the United
States, presented his credentials to President Roosevelt on
Oct. 28 and received the assurance that the United States
will continue to advocate the principles of international law
and orderly processes of international relations. The Presi¬
dent's assurance was given after Ambassador Hu told the
President that China had found much encouragement in the
United States "constructive international idealism." In
reporting the remarks incident to the presentation of the
credentials a Washington dispatch of Oct. 28 to the New
York "Times" said, in part:
As a citizen and representative of a country which for the last fifteen
.months has been a Victim of a most aggressive and destructive invasion,
said the Ambassador, I have naturally followed with deepest Interest the
public pronouncements by yourself and by your Secretary of State of a
constructive policy of international peace based on justice, and X can assure
you, Mr. President, that those solemn" declarations condemning interna¬
tional anarchy, searching for positive endeavors to preserve peace and
postulating a new international order based on Justice and peace have been
and continue to be eagerly read and studied by my government and people,
who, in their hours of tribulation, have found much consolation and en-

- couragement in these expressions of a constructive international idealism.
In reply, President Roosevelt, after formally welcoming the Ambassador

to this country, said:
"Your generous comments in regard to the foreign policy of 'the United

"States are very gratifying to me, and I wish to assure you that the Govern¬
ment of the United States will continue its advocacy of the preservation

, and advancement of the principles of international law and of the orderly
processes of international relations which have evolved with and have in

; turn prompted the development of civilization."

Reference to the resignation of Dr. C. T. Wang, as the
predecessor of-Dr. Hu Shih, was made in our Sept. 24 issue,
page 1868. • 1

Finland Appoints H. J. Procope as New Minister to
United States

Hjalmar Johan Procope on Nov. 2 was appointed Finnish
Minister to the United States by President Kyosti Kallio to"
-succeed Eero Jarnefelt, who was transferred to Italy, it is
learned from a wireless dispatch of Nov. 2 from Helsingfors,
Finland to the New York "Times". It was further stated:
Mr, Procope is ill and will not go to Washington until Feb. 1,
Born in 1889, he was Finland's youngest Foreign Minister in 1924. He

also served in the post in 1925 and from 1927 to 1932. He also was the
Minister to Warsaw. In 1928 he was President of the League of Nations
•Council, In recent years he was president of the Finnish Paper Exporters
Association.

.£• S. Duffield Appointed Special Assistant to Secretary
of the Treasury Morgenthau

Secretary of the Treasury Henry Morgenthau Jr. an¬

nounced on Oct. 31 the appointment, effective Nov. 1, of
Eugene S. Duffield to be a Special Assistant to the Secre¬
tary, succeeding Cyril B. 'Upham, who resigned Oct. 1 tp
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accept appointment as First Deputy Comptroller of the
Currency. The Treasury announcement in the matter con¬
tinued:
Mr. Duffield, a native of Colorado, was educated in the public schools of

Denver and at the University of Wisoonsin, from which he was graduated
with the degree of Bachelor of Arts in 1929. He obtained the degree of
Master of Arts from the same institution in 1931, after having served as an
instructor in American history in the Experimental Oollege of the
University.

He was employed on the "United States Daily" in Washington from
1931 to 1933, and as a member of .the Washington staff of the Chicago
"Tribune" from 1933 to 1935. Since 1935 he has been a member of the
Washington staff of the "Wall Street Journal."

The appointment of Mr. Upham as First Deputy Comp¬
troller was reported in these columns Oct. 8, page 2186.

Mary O'Reilly Retires as Assistant Director of the U. S. ,

Mint—Had Served in Treasury Department for
33 Years

The retirement from the Government service of Miss Mary
M. O'Reilly, Assistant Director of the Mint, after 33 years
of service in the Treasury Department, was announced with
regret on Oct. 31 by Secretary of the Treasury Henry Mor¬
genthau Jr. At a Treasury staff meeting, on Oct. 28, at
which Miss O'Reilly was present as Acting Director of the
Mint, in the absence of Director Ross, the Secretary pre¬
sented to Miss O'Reilly a letter complimenting her on her
years of faithful and highly efficient service to the ov-
ernment and expressing his regret at her leaving.

O. A. Thompson and W. C. Teagle Renominated Di¬
rectors of New York Federal Reserve Bank

Announcement was ihade on Oct. 31 by the Federal Re¬
serve Bank of New York, through Owen D, Young, Chair¬
man of the Board, of the renomination of Otis A. Thomp¬
son, President of The National Bank and Trust Co. of Nor¬
wich, Norwich, N. Y., as a Class A Director and Walter
C. Teagle, Chairman Of Board of Directors, of Standard Oil
Co. (New Jersey) New York, N. Y., as a Class B Director.
The present terms of Messrs. Thompson and Teagle will
expire Dec. 31, 1938. If elected they will serve from Jan. 1,
1939 to Dec. 31, 1941, Both directors were renominated by
member banks in Group 2, which comprise hanks with
capital and surplus of $301,000 to $1,999,000. The banks
in Groups 1 and 3 will not vote in this election. Voting be¬
gan on Nov. 1 and will continue until 12 o'clock noon Nov. 16.
The circular, issued by the bank Sept. .29, calling attention
to the election, was referred to in our issue of Oct. 1, page
2030.

«.

Chairman Griswald of Investment Bankers' Con- .

ference, Inc. Names Special Committee to Draft
Registration Plan Incident to Functioning of
Conference Under Maloney Act

The appointment was announced on Oct. 28 by Chairman
B. Howell Griswold Jr. of the Investment Bankers' Con¬
ference Inc. of a special drafting committee to prepare the
Conference for registrationwith the Securities and Exchange
Commission as a national securities association under the
Maloney Act". Nevil Ford of New York has been made
Chairman of the Committee, the other members named
being Sydney P. Clark, Philadelphia; E. F. Connely, De¬
troit; Joseph T. Johnson, Milwaukee: Francis F. Patton,
Chicago; A. W. Snyder, Houston; John K. Starkweather,
New York City; John J. Sullivan, Denver; Frank Weeden,
San Francisco, and Orrin G. Wood, Boston.
In our issue of a week ago (page 2626) it was noted that the ,

Board of Governors of the Conference had authorized the
formation of a National Association of over-the-counter
securities dealers under the Maloney Act.

Entertainment Program Announced for Annual Con¬
vention of American Bankers Association to be
Held in Houston Nov. 14-17

Features of the entertainment program at the annual
convention of the American Bankers Association which will
be held at Houston, Texas, Nov. 14-17, include a reception
and tea and a concert of negro spirituals by students of
Prairie View College on Nov. 13, a bankers' golf tourna¬
ment, grand ball, and special parties for the ladies, accord¬
ing to announcement by Orval W. Adams, President of the
association and Executive Vive President of the Utah State
National Bank of Salt Lake City, Utah.
The announcement further stated:
Mario Chamlee, leading tenor at the Metropolitan Opera, and the

Houston Glee Club will sing at the inaugural of ceremony of new officers
which will be held the evening of Nov. 17. The grand hall will follow the
inaugural ceremony. The bankers' annual golf tournament "will be held the
following day at the Houston Country Club. Special entertainment for the
ladies attending the convention include cm Nov. 14 a luncheon and style
show at the Houston Country Club, on Nov. 15 a garden party at the
River Oaks Country Club, and on Nov. 17 a garden visiting tour. Scenic
tours through Houston and vicinity, including San Jacinto Battle ground,
are scheduled for Nov. 16. An address by Clarence "Wharton, Texas
historian and author, at the San Jacinto monument will feature the tour,
A concert by the Houston Symphony Orchestra will he held Nov. 14.
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

|> The'Bank for™§avings in the City of New York'hason dis-
play in its Main Banking Room, Fourth Ave. and 22nd St.
exhibits in its hobby show of the bank's staff, which will be
open to the public until Nov. 12. The various exhibits
represent a wide range of activities on the part of bank em¬

ployees during their leisure time, and awaken a responsive
note in many interested depositors who have visited the bank,
according to an announcement by the bank.

1

A. G. Rydstrom was this week elected an Assistant
Treasurer of Bankers Trust Company of New York.

Central Hanover Bank and Trust Co., New York, an¬
nounced Nov 2 the appointment of John P. Sullivan as

Manager of the Credit Department. Gilbert H. Weale and
Ray F. Faughnan have been made Assistant Managers of the
department. The bank also announced that George C.
Noyes has been appointed Manager and Thomas F. De
Laney, Lionel C. Perera and Aliyn W. Maxwell Assistant
Managers of the Business Development Department.
Francis L. Whitmarsh, President of Francis H. Leggett

& Co.,, New York, has been elected a Director of the Irving
Trust Co., New York, it was announced by the bank Oct. 28.
The Anglo-Czechoslavak and Prague Credit Bank, Prague,

Czechoslovakia, was authorized on Oct. 25 by the New York
State Banking Department to maintain an agency at 70
Pine St., New York City, it is learned from the Depart¬
ment's "Weekly Bulletin" of Oct. 28.

John R. Evans, formerly associated with Minsch, Monell
& Co., Inc., of New York, and since 1933 Executive Vice
President of the First National Bank and Trust Co. of

Hudson, N. Y., has been elected Executive Vice President
of the First National Bank of Poughkeepsie, N. Y. He
will take up his new duties on Nov. 15. Mr. Evans is Vice
President for New York State of the American Bankers
Association and is a member of the Association's Execu¬
tive committee.

Total deposits of ^ $150,943,283 and total resources of

$167,937,028 are shown in the condition statement of the
Fidelity Union Trust Co. of Newark, N. J., as at the close
of business Sept. 28, comparing with $142,217,221 and $159,-
219,917, respectively, at the close of business June 30, last.
The principal items comprising, the assets in the current
statement are: Loans and discounts, $48,341,460 (against
$44,437,141 on June 30); United States Government obli¬
gations. direct or fully guaranteed, $45,160,753 (comparing
with $41,512,416), and cash due from banks, $34,488,519
(against $33,363,974). The company's capital and surplus
remain the same at $7,250,000 and $6,250,000, respectively,
but undivided profits have decreased slightly, being now
$1,792,900, against $1,795,598 three months ago.

That depositors of the defunct Commercial National Bank
of Washington, D. C., which closed in 1933 just before the
National Banking Holiday, were to receive another 10%
dividend as the result of a new loan from the Reconstruction
Finance Corporation, it was announced on Oct. 29 by Cary
A. Hardee, the receiver. The Washington "Post" of Oct. 30,
from which this is learned, also said:
The payments, which will be made fromMr. Hardee's office at 1336 New-

York Avenue Northwest, win total $560,385.58. They will bring the claims
paid to the 10,172 depositors to 70%.
"It is the opinion of the receiver," Mr. Hardee stated ."that further divi¬

dends will be available to the depositors at a later date, as the bank has a

large amount of assets to be liquidated."

O. H. P. Johnson, a Vice-President of the National Metro¬
politan Bank of Washington, D. C., since January, 1909, was
elected President of the institution by the directors on Nov. 2,
to succeed the late George W. White. At the same meeting
C. E. Jacobsen, formerly Cashier, was advanced to Execu¬
tive Vice-President, a newly created office; Francis E.
Hildebrand, an Assistant Cashier, was promoted to a Vice-
President, while Horace F. Stokes, an Assistant Cashier,
was advanced to Cashier.

committee. "Money & Commerce" of Oct. 29, from which
this is learned, states that Mr. Mohler is senior member of
the law firm of Mohler, Peters & Snyder, and has been
closely identified with local banking interests for many
years.

*

Keehn W. Berry, Executive Vice-President of the Whitney
National Bank of New Orleans, La., since January 2, 1937,
was promoted to the Presidency of the institution at a

meeting of the Directors on Oct. 26. He succeeds John D.
O'Keefe who died Oct. 22. The new President, who is 43
years old, was born in Glen Allen, Mo., and is a graduate
of the University of Missouri. Following his graduation,
he joined the St. Louis Union Trust Co. of St. Louis, but
subsequently left to serve in the United States Army during
the World War. At the close of the war Mr. Berry be¬
came connected with the utilities buying department of the
National City Co. of New York, but resigned in 1919 to be¬
come a Vice-President of the First National Bank of

Birmingham, Ala. In 1930 he was promoted to Executive
Vice-President, an office he held up to two years ago when
he was called to New Orleans as Executive Vice-President
of the Whitney bank.

THE CURB EXCHANGE

Two important changes were made recently in the per- .

sonnel of the West Side Bank of Scranton, Pa., Williard r
Matthews, heretofore Executive Vice-President, was *
elected President of the institution to succeed the late
John H. Williams, while Edgar A. Jones was chosen Vice-
President to fill the post made vacant by the promotion
of Mr. Matthews. In noting this, "Money & Commerce" of
Oct. 29 said:

Mr. Matthews has been identified with the Board for many years and
was Executive Vice-President during recent years. .

Mr. Jones, also a director for many years, is Vice-President of the
Scranton-Lackawanna Trust Co., a well known attorney, banker and ex¬
pert in fiduciary administration, and a recent President of the Pennsyl¬
vania Bankers Association.

Daniel N. Mohler, a director and member of the executive
committee of the Charleston National Bank, Charleston,
West Va., has been elected President of the institution,
succeeding Joe Lowenstein, who resigned, but continues
with the bank as a director and Chairman of the executive

Dull trading and irregular price movements were the out¬

standing characteristics of the curb market dealings this
week. The volume of sales has been light compared with the
fairly large turnover during the past weeks, and while many
of the speculative favorites have made modest gains from
time to time, nearly all active groups registered substantial
losses during the week. Aviation shares recorded some good
advances but failed to hold them as the week progressed.
Public utilities have been quiet and oil stocks and mining
and metal issues have shown little change.
Quiet and irregular price movements due to profit taking

were the features of the trading on the New York Curb
Exchange during the abbreviated session on Saturday. Some
of the specialties were inclined to move higher but the public
utility shares quieted down with most of the changes on the
side of the decline. Aviation stocks were off with the ex¬

ception of Fairbanks Aviation which worked into new high
ground at 7%. The transfers totaled approximately 119,000
shares with 278 issues traded in, Of the latter 63 registered
advances and 111 closed on the side of the decline. Pep-
perell Manufacturing Co. was off 1 point to 75, Aluminum
Co. of America, 1% points to 112%; and Pittsburgh Plate
Glass, 1 % points to 109%.
Light trading and narrow price movements were apparent

during-most of the session on Monday. There were a few
strong spots scattered through the list, especially in the
aviation section and among the industrial specialties, but the
main body held to light changes. Mining and metal shares
were generally down on the day and public utilities made
little change from their recent levels. Among the active
stocks showing small gains as the market closed were Alumi¬
num Co. of America, 3% points of 116; Childs Co. pref., 3%
points to 47%; ^luminium Ltd., 4% points to 138%; New
York Power & Light 6 pref., 2 points to 102 and Lockheed
Aircraft, 1% points to 23%.
Higher prices prevailed during the early trading on,

Tuesday, and while a number of substantial gains were
registered up to midsession, considerable irregularity de¬
veloped as the day progressed and part of the morning
advances were canceled in the final hour. Public utilities
were fairly steady but made little progress upward. Several
new tops were reached in the aviation group but most of
these were eliminated as the market swung downward. In¬
dustrial specialties also declined from their early high levels.
Outstanding among the stocks that closed on the side of the
advance were Duke Power, 2% points to 66%; United Gas
pref., 2% points to 92%; Peppered Manufacturing Co., 1%^
points to 76%; and Aluminum Co. of America, 1 point to
117. <

Declining prices were in evidence all along the line on

Wednesday. There were a few stocks that moved against
the trend but most of these were slow moving issues and the
changes were without special significance. Aviation shares
were quiet and with the exception of Brewster Aeronautical
Corp. which advanced to a new high level at 8%, most of the
stocks in this group were lower. Public utilities were generally
on the side of the decline and oil shares and specialties were

quiet. The recessions included Axton Fisher A, 1% points
to 35%; Singer Manufacturing Co., 5% points to 227 and
Columbia Gas & Electric, 1% points to 63%.
Industrial shares moved to the front on Thursday as the

market again turned upward. Improvement was apparent
in all parts of the list, and while the gains were not par¬
ticularly noteworthy, the market moved steadily forward
throughout the day. Public utilities were firm but the
advances were generally in minor fractions. Axton Fisher A
made a spectacular jump of 7% points to a new high at 43%
&t its top for the day and National Steel Car advanced
4 points to 69. The transfers for the session were slightly
higher, the volume of sales climbing up to 220,360 shares
against 194,978 on Wednesday.
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Curb stocks 'were somewhat mixed during the early trading

on Friday, and while the market, as a whole, was lower at
the close, there were a number of the more active shares that
held a part of their early gains. These included among
others Singer Manufacturing Co., 2 points to 230; Sherwin-
Williams, 1% points to 109%, and Buckeye Pipeline, 1%
points to 29. As compared with Friday of last week the
range of prices was slightly higher, Aluminum Co. of America
closing last night at 116 against 114 on Friday1 a week ago,
Creole Petroleum at 22% against 21%; Fairchild Aviation
at 8% against 6%; Fisk Rubber Corp., at 9% against 9%;
Glen Alden Coal Co, at 6% against 5%; Gulf Oil Corp. at
40 against 39%; International Petroleum at 26% against
26%; Lake Shore Mines at 50% against 50; Standard Oil of
Kentucky at 17% against 17%; United Shoe Machinery at
80% against 80 and Wright Hargreaves at 7% against 7%.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended

Nov. 4,193$

Stocks

{Number
of

Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday
Monday.
Tuesday........
Wednesday
Thursday ...

Friday......

To tied

119,465
170,850
240,865
194,503
220,835
265,295

$1,047,000
997,000

1(405,000
1,733,000
1,420,000
1,522,000

, $16,000
21,000
6,000
23,000
30,000
10,000

$9,000
2,000
18,000
24,000
37,000

22,000

$1,072,000
1,020,000
1.429,000
1,780,000
1,499,000
1,560,000

1,217,813 $8,130,000 $118,000 $112,000 $8,360,000

Sale* at
New York Curb

Exchange

Stocks—No. of shares.
Bonds

Domestic
Foreign government-
Foreign corporate

Total

Week Ended Nov. 4

1938

1.217,813

$8,130,000
118,000
112,000

$8,300,000

1937

1,040,725

$5,953,000
149,000
114,000

$0,216,000

Jan. 1 to Nov. 4

1938

39,212,341

$290,313,000
6,043,000
5,683,000

$302,039,000

1937

93,953,942

$366,020,000
10,804,000
8,879,000

$385,703,000

Bankers, manufacturers, merchants and others
interested in trade abroad will find it advanta¬

geous to use ourworld-wide banking facilities.

MANUFACTURERS TRUST COMPANY
PRINCIPAL OFFICE AND FOREIGN DEPARTMENT

55 BROAD STREET, NEW YORK

European Representative Office: 1, Cornhill, London, E.C.3
Member Federal Reserve System

Member New York Clearing House Association
Member Federal Deposit Insurance Corporation

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 fpr the week just passed;
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNpER TARIFF ACT OF 1930

OCT. 29, 1938. TO NOV. 4, 1938, INCLUSIVE

Country and Monetary
Unu

Europe—
Belgium, bdga
Bulgaria, lev
CaeohoeloVia, koruna
Denmark, krone.
Engl'd, pound steri'g
Finland, markka
France, franc
Germany, reichsmark
Greece, drachma
Hungary, pengo

Italy, lira..........
Netherlands, guilder.
Norway, krone
Poland, sloty.......
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 ....

Str Its Settlem'ts, dol
Australasia-

Australia. pound....
New Zealand, pound.
Africa—

South Africa, pound.
North America—

Canada, dollar......
Cuba, peso—....

Mexico, peso
Newfoundl'd. dollar.
South America-

Argentina, peso.....
Brazil, mllrelfl
Chile, peso—official .

M •*

export.
Colombia, peso.....
Uruguay, peso......

Noun Buying Bate for Cable Transfert tn Nets Yvt
Value in United States Money

Oct. 29 Oct. 31 Not. 1 Nov. 2 Nov. 3

S $ $ $ $
.169075 .169066 .109044 .169075 .169094
.012325* .012325* .012325* .012326* .012325*
.034383 .034397 .034383 .034376 .034387
.212678 .212237 .212119 .212319 .212368
4.764930 4.755625 4.752500 4.756180 4.757986
.021025 .020990 .020955 .020991 .020980
.026040 .020597 .026584 .026601 ,026613
.400543 .400422 .400487 .400494 .400531
.008725* .008717* .008712* ;008712* .008725*
.196250* .190375* .196375* .196375* .196375*
.052606 .052603 .052603 .052003 .052603
.544038 .544200 .544150 .544116 .544150
.239365 .238912 .238772 .238986 .239043
.188025 .188050 .188025 .188025 .188025
.043212 .043121 .043100 .043135 .043068
.007307* .007300* .007300* .007300* .007291*
.050833* .050833* .050000* .050833* .051000*
.245418 .244946 .244805 .245036 .245081
.227052 .227000 .226905 .226938 .226933
.022766 .022762 022806 .022702 .022810

.163166* .162583* .162583* .162125* .161375*
163100* .162583* .162583* .102125* .161375^
.159875* ,158812* .159125* .158468* .157900*
.163000* ,161937* ,161625* ,161593* .161031*
.296125 .295687 .295687 .295087 .295687
.355700 .355111 .354950 .355255 .355227
.277650 .277263 .276977 .277175 ,277259
.554437 .553000 .552500 .553000 .553562

3.790250 3.788437 3.786562 3.789218 3.790937
3.811770 3.803875 3.802125 3.805000 3.806000

4.710666 4.708125 4.705000 4.708125 4.710125

.993102 .992991 .993632 .993476 .993470

.999250 .999000 .999000 .999000 .999000

.197483* .198833* .200500* .198833* .198833*

.990546 .990468 .991093 .991015 .991145

.317670* .317115* .316745* .317175* .317230*

.058440* .058460* .058460* .058660* .058460*

.051760* .051706* .051820* .051833* .051766*

.040000* .040000* .040000* .040000* .040000*

.573100* ,573100* .573100* .573100* .573100*

.627045* .625960* .625237* .625762* .625815*

$

.109127
,012325+
.034391
.212450
4.760000
.020987
.026619
.400500
,008717*
.196375*
.052603
.643872
.239125
.188100
.043046
.007300*
.050833*
.245162
.226816
.022983

,160791*
,160791*
.157468*
.160593*
.295843
.355333
.277388
.553625

3.791953
3.806250

4.713000

.993710

.999000

.198416*

.991250

.317265*

.058460*

.051766*

.040000*

.573100*

.025816*

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sat.,
Oct. 29

Boots Purs Drugs..*,.
British Amer Tobacco.
Cable A W ordinary...
Canadian Marconi.
Central Mln & Invest.
Cons Goldflelds of S A.
Courtaulds S A Co....
De Beers .....

Distillers Co.........
Electric AMusical Ind.
Ford Ltd ........

Gaumont Pictures ord.
A Holiday

Hudsons Bay Co....11
Imp Tob of G B A I...
London Midland Ry..
Metal Box...........
RandMines..........
Rio Tlnto l......I
Roan Antelope CopM.
Rolls Royoe.. ....

Royal Dutch Co......
Shell Transport.......
Swedish MatchB.....
Unllever Ltd
United Molasses.. ±

Vickere
West Wltwatersrand" ~
Areas ......

Mon.,
Oct. 31

40/3
100/-
£43

4/6
£23#
73/1#
29/6
£8#
90/0
12/0
17/3
4/9
1/3

25/6
136/9
£13*
74/0
£97i«
£14#
19/-
102/0
£37#
£4#
28/0
36/3
21/3
24/6

Tues.,
Nov. 1

40/3
99/-
£43

4/0
£23#
73 /I#
29 /-
£8#
90/-
12/-
17/-
4/6
1/6
25/-
135/6
£13#
74/0
£9#
£14#
19/-
102/0
£37#
£4#
29/-
30/-
21/-
24/0

Wed.,
Nov. 2

40/0
99/0
£42#
4/0

£23

72/0>
28/0
£8#
90/0
12/-
17/3
4/9
1/6
25/-
135/-
£13#
74/0
£9#
£14#
19/1
102/0
£37#
£4#
29/3
30/3
21/0
24/9,

Thurs.,
Nov. 3

40/4#
99/-
£42#
5/-

£23

71/10#
29/-
£8#
90/0
12/-
17/-

. 6/1
1/6
25/-
135/6
£13

74/6
£9rn
£14#
19/-
102/0
£37#
£4#
29/-
30/0
21/0
24/0

£6# £6# £7# £7#

Fri.,
Nov.*

40/3
100/0
£42#
4/0

£22#
71/3
29/-
£8#
90/0
12/-
17/-
5 /-
1/0
24/9 .

135/-
£12#
74/0
£9#
£13#
19/-
103/1#
£37#
£48i» '
29/-
30/0
22/-
24/3

£7#

ENGLISH FINANCIAL MARKET—PER CABLE
The daily closing quotations for securities, &c.f at London,

as reported by cable, have been as follows the past week:
Sat., Mon.,

Oct. 29 Oct. 31

Silver, per oz.. 19 7-16d. I9#d.
Gold, p. fineoz. 145sl0#d. 146s.#d.
Consols, 2#%. Holiday £72
British 3#%

£>- - Holiday £99
British 4%

1960-90 Holiday £108#

Tues., Wed.,
Nov, 1 Nov. 2

19 9-18d. I9#d.
146s.3#d. 146s.Id.
£71# £71#

Thurs., Fri.,
Nov. 3 Nov. 4

19#d. 19#d.
"I46s.l#d. 146s.Id.
£72# £72#

£98# • £99 £99# £99#

£108# £108# £109# £109#

The price of silver per ounce (in cents) in the United
States on the same days has been: •

42# 42# 42# 42# 42#Bar N.Y. (for.) Closed
U. S. Treasury
(newly mined) 64.64 64.04 64,64 64.64 64.64 64.64

Course of Bank Clearings
Bank clearings this week will show an increase compared

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, Nov. 5)
bank clearings from all cities of the United States from which
it is possible to obtain weekly clearings will be 6.0% above
those for the corresponding week last year. Our preliminary
total stands at $6,146,401,062, against $5,800,299,372 for
the same week in 1937. At this center there is a gain for the
week ended Friday of 14.8%. Our comparative summary for
the week follows:

Clearings—Returns by Telegraph
: Week Ending Nov. 5

NewYork............
Chicago ............

* Philadelphia - .— -

t Boston .......—......
Kansas City....
St. Louis.....
San Francisco........ —-

Pittsburgh .......

Detroit. ....

Cleveland. ...... ........

Baltimore

Eleven cities, five days
Other cities, five days. —

Total all cities, five days h_
All cities, one day...................

Total all cities for week.....

1938

$2,999,645,431
246,993,716
336,000,000
224,484,200
73,139,103
74,000,000
122,137,000
97,250,740
84,998,397
80,661,022
62,391,490

$4,401,701,105
720,299,720

$5,122,000,885
1,024,400,177

$0,146,401,062

1937

$2,611,833,238
260,787,451
274,000,000
212,219,161
77,872,063
74,000,000
120,636,000
103,340,163
104,082,509
75,652,186
59,017,540

$3,973,440,311
796,082,945

$4,769,523,256
1,030,770,110

$5,800,299,372

Per

Cent

+14.8
—5.3

+22.0
+6.8
—6.1
0.0

+ 1.2
—5.9
—18.3
+6.0
+5.7

+ 10.8
—9.6

+7.4
—0.0

+6.0

late.

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 Oct. 29.
For that week there was a decrease of 1.3%, the aggregate"
of clearings for the whole country having amounted to
$5,934,464,322, against $6,009,970,213 in the same week in
1937. Outside of this city there was a decrease of 6.2%,
the bank clearings at this center having recorded a gain of
2.6%. We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals record a gain of 2.0%, and in the Phila¬
delphia Reserve District of 0.7%, but in the Boston Reserve
District the totals register a loss of 3.6%. In the Cleveland
Reserve District there is a decrease of 16.6% and in the
Richmond Reserve District of 6.1%, hut in the Atlanta
Reserve District there is an increase of 0;8%. In the
Chicago Reserve District the totals fall behind by 4.5%,
in the St. Louis Reserve District by 1.3%, and in the Minne¬
apolis Reserve District by 13.3%. In the Kansas City
Reserve District the totals show a decline of 4.1%, in the
Dallas Reserve District of 4.6%, and in the San Francisco
Reserve District of 11.1%.
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In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS

Week Ended Oct. 29. 1938

Federal Reserve Dlsts.
1st Boston 12 cities
2nd New York. 13 "
3rd PbiladelphlalO ~
4th Cleveland.. 6 "
6th Richmond .6 "
6th Atlanta 10 "
7th Chicago >..18 "
8th St. Louis... 4 "
9th Minneapolis 7 "
10th KansasCity 10 "
11th Dallas 6 "
12th San Fran.. 11 "

Total 112 cities
Outside N. Y. City

1938

S

261.079.637

3,579,799,388
384,312,812
263.259,106
133,939.507
158,431,095
483,831,523
147,387,041
97,939.119
126,289,159

65,920.668
232.275,267

5,934,464,322
2,465,514,823

Canada 32 cities 359.817,073 376.031,120

1937

S

270,698,

3,510,863
381,634,

315,633,
142,676,
157,159,

506,777,

149.330,

112,995,
131,691,

69,119,
261,389,

6,009,970,213
2,618,147,911

Inc.or

Dec.

-1.3

-6.2

1936

276,296,669
3,534.912,078
360,322.597

296,868,843
130,388,375

151,307.521
493,976.935
152,512,658
101,682.264

128.760.533

65,541,886

242,218.399

5,934,788,958
2.512,115,538

.3 343.428.616 352.061:500

1935

278,735,125

3,453,288.588
384,804,383

245,622,055
106.544,393

130,470,577
444,266.029

143,208,937

97,536,593

126.350,955

55,096,065

226,210.336

5,712,124,030
2,371,401,478

We also furnish today a summary of the clearings for the
month of October. For that month there was a decrease
for the entire body of clearing houses of 3.3%, the 1938
aggregate of clearings being $26,619,143,283, and the 1937
aggregate $27,521,969,267. In the New York Reserve Dis¬
trict the totals show an increase of 0.9%, but in the Boston
Reserve District the totals show a decrease of 3.5% and in
the Philadelphia Reserve District of 4.9%. In the Cleveland
Reserve District the. totals are smaller by 16.7%, in the
Richmond Reserve District by 5.3%, and in the Atlanta
Reserve District bv 2.7%. The Chicago Reserve District
records a falling off of 9.8%, the St. Louis Reserve District
of 5.9%, and the Minneapolis Reserve District of 12.8%.
The Kansas City Reserve District suffers a loss of 9.5%,
the Dallas Reserve District of 3.5%, and the San Francisco
Reserve District of 14.1%.

October
1938

October
1937

Inc.or

Dee.
October
1936

October
1935

Federal Reserve Dists.
1st Boston 14 cities
2d New York. 15 "
3d Philadelphia 17 "
4th Cleveland, i 19 "
6th Richmond. 10 "
6th Atlanta.—16 "
7th Chicago 31 "
8th St. Louis.. 7 "
9th MinneapollslO "
10th KansasClty 18 "
lltb Dallas. 11 "
12th San Fran. .20 "

Total 194 cities
Outside N. Y. City

Canada.. 32 cities

S

1,129,607,934
15,568 693,603
1,682,456,867
1,254,712,866
667,223,267
752,778,023

2,058,759,916
653,152,060
469,277,280
758,971,138
533,657,629

1,089,852,700

$

1,170,684,327
15,423,370,609
1,768,276,002
1,505,403,922
704,220,253
773.273,440

2,283,619,582
693,973,685

538,336.549

838,752,482
653,265,226

1,268,773,190

• %
—3.5

+ 0.9
—4.9

—16.7

—5.3

—2.7

—9.8

—5.9

—12.8

—9.5

—3.5

—14.1

S

1,252,086,668
16,582,801,138
1,821,536,338

"

1,433,748,379
691,003.959
754,915,078

2,309,008,472
734,417,559
508,104,831
809,587,143
527,555,245

1,232,466,480

S
1,141,929,607
16,044,501,321

1,613,613,139
1,106,754.274
568,727,440
640,324,582

1,860,051,587
605,968,859
484,723,1^0
759,650,151

431,012,825

1,080.388,932

26,619,143,283
11,631,615,630

27,521,969,267
12,656,979,589

-3.3

—8 9

28,657,231,290

12,622,761,338

26,337,645,767

10,784,198,434

1,672,195.075 1,641,113,815 + 1.9 1,837,016,465 1.582.531,388

We append another table showing the clearings by Federal
Reserve Districts for the 10 months for four years:

10 Months
1938

10 Months
1937

Inc.or

Dec.

10 Months
1936

l0 Months
1935

Federal Reserve Dlsts.

1st Boston 14 cities
2d hfew York. 15 M
3d Philadelphia 17 -
4th Cleveland.. 19 *'
5th Richmond. 10 "
6th Atlanta 16 "
7th Chicago-..31 "
8th St. Louis.. 7 "
9th MinneapollslO "
10th KansasClty 18 "
11thDallas..... 11 "
12th San Fran. .20 "

Total- 194cltles
Outside N. Y. City

Canada 32 cities

I

9,974,982,251
138,678,706,098
15,503,566,383
11,572,963,614
5,666,719,432
6,470,515.877
18,677,123,696
5,605,853,287
4,258,117,321
7,135,764,029
4,721,992,661
10,354,568,266

$
11,746,095,551
163,068,100,222
17,524,422,275
14,841,397,927

6>324,143,092
7,061,961,134
22,876,028.105
6,443,526,885
4,775,969,175

8,416,137,365
5,032,085,206
11,964,282,648

%
—15.1

—15.0

—11.5

—22.0

—10.4

—8.4

—16.4

—13.C

—10.8

—15.2

-6.2

—13.5

S

11,199,783,527
162,339,352,625
16,167,183,907
12,549.368,471
5,604,647,684
6,027,465,928
20,438,727,300
5,866,473,317
4,319,016,023
7,568,880,328
4,235,532,564
10,726,936,575

S

10,012,795,903
156,451,415,963
14,473,546,443
9,890,703,698

. 4,763,477,167
5,160,827,253
17,014,293,948
5,041,113.318
3,940,106,667
6,744,159,001
3,418,874,508
9,355,662,373

238,620,852,915
104,487.000,363

280,075,149,585
122,531,041,173

—14.8

-14.7

267,063,368,247
109,692,593,250

246,266,976,342
94,316,479,384

14,017,362.675 15,581.786,987 —10.0 15,705,307,495 13,716,574,965

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for October and the 10 months of 1938 and 1937 follow:

Description

Stocka, number of shares.
Bonds

Railroad & tnlscell. bonds
State, foreign, &o., bonds
U. S. Government bonds,.

Total bonds

Month of October

1938

41,558,470

$155,698,000
21,808,000
7,673,000

$185,179,000

1937

51,127,611

$184,201,000
28,825,000
14,476,000

$227,502,000

Ten Months

1638

242,052,358

$1,168,261,000
201,715,000
116,412,000

$1,486,388,000

1937

351,787,564

$1,799,584,000
294,365,000
328,089,000

The volume of transactions in share properties on the
New York Stock Exchange for the first 10 months of the
years 1935 to 1938 is indicated in the following:

Month of January
February

March

First quarter

- April
May -

June

Second quarter

Six months

July
August
September.

Third quarter

Nine months.....

October

1938
No. Shares

1937

No. Shares

1930

No. Shares

1935
No. Shares

24,151,931
14,620.094
22,995,770

58,671,416
50.248,010
50,346,280

67,201,745
60,884.392
61,016,548

19.409.132
14,404,525
15,860,057

61,673,795 159,265,706 179.102,685 49,603,714

17,119,104
14,004,244
24,368,040

34.606,839
18,549,189
16,449,193

39,609,538
20.613,670
21,428,647

22,408,676
30,439.071
22,330,422

55,491,388 69,605,221 81,651,855 75,184,668

117,165,183 228,870,927 260,754.540 124,848,382

38,773,575
20.728,160
23,820,970

20,722,285
17,212,553
33,864.188

34,793,159
26,563,970
30,872,559

29,427,720
42,925,480
34,726,690

83,328,705 71,789,026 92,229.688 107,079.790

200,493,888 300,659,953 352,984,228 231.928,172

41,558,470 51,127,611 43,995,282 46,658,488

The following compilation covers the clearings by months
since Jan. 1, 1938 and 1937:

MONTHLY CLEARINGS .

Month

Clearings, Total All Clearings Outside New York

1938 1937 1938 1937.

Jan

Feb—

Mar --

f

24,287,036,964
19,668,017,707
25,246,493.756

$

29,911,437,829
26,056,830,610
32,223,936,055

%
—18.8

—24.5

—21.7

$

10,874,874,717
9,105,237,020
10,804,819,072

$

12,388,120,613
10,736,876,028
13,234,908,681

—12.2

—15.2

—18.4

1st qu. 69,201,548,427 88,192,204,494 —21.6 30,784,930,809 36,359,905,222 —15.3

April..
May_.
June..

24,001,408,874
22,397,847,304
26,336,054,460

28,806,739,444
26,592,492,289
28,682,536,223

—16.7

—15.8

—8.2

10,301,185,935
10,014,696,237
10,584,652,019

12,733,155,854
12,025,069,993
12,406,319,897

—19.1

—16.7
—14.7

2d qu. 72,735,310,638 84,081,767,956 —13.5 30,900,534,791 37,164,545,744 —16.0

0 mo8_ 141936 859,065 172273 972,450 —17.6 61,685,465,600 73,524,450,966 —16.1

July ..
Aug—
Sept--

23,997,735,045
21,992,946,733
24,074,168,789

28,777,683,184
24,751,647,781
26,749,876,903

—16.6
—11.1

—10.0

10,528,997,891
10,237,892,787
10,503,028,455

12,677,430,429
11,631,057,054
12,041,123,135

—16.0
—12.0

—12.8

3rd qu. 70,064,850,567 80,279,207,868 —12.7 31,269,919,133 36,349,610,618 —14.0

9 mos_ 212001 709,632 252553 180,318 —16.1 92,955,384,733 109874061,584 —15.4

Oct..: 26,619,143,283 27,521,969,267 —3.3 11,531,615,630 12,656,979.589 —8.0

The course of bank clearings at leading cities of the country
for the month of October and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES

(000,000 Month ofOctober

omitted) 1938 1937 1936
$ $ S

New York ..15,088'14,865 16,034
Chicago .. 1,320 1,440

992
1,474

Boston .. 961 1,069
Philadelphia .. 1,591 1,668 1,728
St. Louis - .. 376 409 414

Pittsburgh 473 599 613

San Francisco .. 603 686 658

Baltimore. .- 300 321 328

Cincinnati. 235 274- 260

Kansas City 421 411

Cleveland. .. 408 466 404

Minneapolis 296 346 322

New Orleans .. 187 195 182

Detroit .. 394 466 471

Louisville 144 150 155

Omaha -- 131 144 140
Providence 48 52 53

Milwaukee 93 95

Buffalo 163 161

St. Paul .. 112 126 123

Denver 154 145

Indianapolis 81 79

Richmond - 213 220 199

Memphis .. 126 128 159

Seattle .. 153 175 167

Salt Lake City _ _. 65 74 74

Hartford 47 49 51

1935
%

15,553
1,191
978

1,547
357
475

603
271
218

397

319
'

324

166

386
130
144

46

74
139
106
129
64

185
117
135
62
51

1938
$

134,134
11,936
8,451
14,660
3,444
4,529
5,762
2,679
2,283
3,645
3,527
2,688
1,549
3,536
1,327
1,192
425

812

1,265
1,036
1,207
723

1,613
772

1,413
567

450

IN OCTOBER

-Jan. 1 to Oct. 31-

1937 1936
$ $

157,544 157,371
14,302 12,796
10,018 9,608
16,572 15,303
4,038 3,680
6,249 6,400
6,576 5,914
3,037 2,736
2,716 2,338
4,472 3,930
4,288 3,452
3,078 2,734
1,623 1,381
4,928 4,364
1,488 1,324
1,348 1,368
473 433

913 845

1,596 1,382
1,111 * 1,049
1,383 1,195
801 697

1,735 1,495
847 802

1,682 1,429
703 610
517 490

1936J
151,950
10,742
8,612
13,882
3.235
4,294
5,272
2,401
2,014
2,365

2,770
2,527
1,155
3,684
1,135
1.236
373
679

1,208
966

1,021
595

1,375
651

1,188
627
454

Total..
Other cities

.—24,088 24,757 25,969 ?4,l67 215,625 254,038 244,126 226,311

.... 2,531 2,765 2,688 2,176 22,996 26,037 22,937 19,995

$2,422,038,000

Total all 26,619 27,522 28,657 26,343 238,621 280,075 267,463 246,306
Outside New York. 11,532 12,657 12,623 10,784 104,487 122,531 109,693 94,310

We now add out detailed statement showing the figures
for each city separately for October and since Jan. 1 for
two years and for the week ended Oct. 29 for four years: .

CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 29

Clearings at—
Month of October 10 Months Ended Oct. 31 Week Ended Oct. 29

1938
"

1937
Inc. or

Dec. 1938 1937
Inc. or

Dec. 1938 1937

Inc. or

Dec. 1936 1935

First Federal Rese

Maine—Bangor ...
Portland.—.

Mass.—Boston.
Fall River

Holyoke.
Lowell
New Bedford

Springfield
Worcester

Conn.—Hartford
New Haven

Waterbury

$
rve District—

2,529,617
9,066,409

960,609,527
3,008,268
1,605,360
2,254,287
3,385,467
15,218,476
8,980,347
47,394,010
18,436,430
6,730,400

48,152,000
2,237,336

$
Boston—

3,072,054
9,766,878

992,301,763
3,150,676
1,865,584
1,765,730
3,522,401
15,485,205
9,703,904
49,210,831
18,601,481
7,726,200
51,890,800
2,620.820

%

—17.7
—7.2

—3.2
—4.5

—13.9

+ 27.7
—3.9
—1.7
—7.5
—3.7

—0.9

—12.9
—7.2
—14.6

$

22,647,148
81,248,279

8,450,639,381
26,175.899
15,620,667
16,554,625
27,660,662
128,307,181
76,991,717
450,384,253
168,170,400
63,663,700
424,918,300
21,980.039

S

29,380,621
91,030,336

10,018,462,829
29,544,332
16,514,189
17,088,535
31,094,522
142,717,475
92,653,812
516,949,482
187,309,355
75,570,900

472,596,800
24,182,363

%

—22.9

—10.7
—15.6

—11.4

—5.4

—3.1

—11.0

—10.1
—16.9

—12.9

—10.2

—15.8

—10.1
—9.1

$

450,737
1,855,571

222,409,495
658,411

"644",836
805,455

3,448,324
2,007,001
11,474,333
4,047,319

12,720~200
557,955

$'

516,069
2,015,583

232,659,542
672,578

"446",991
770.741

3,698,874
2,252,003
11,520,801
3,669,001

%

—12.7
—7.9
—4.4

—2.1

+44.3
+4.5
—6.8

—10.9

—0.4

+ 10.3

—6.9

—3.8

$

580,368
2,382,085

240,076,671
670,318

"43l" 178
876,864

3,225,418
2,324,297
10,772,149
3,846,318

10,523~666
588,203

$

645.813
1,964,675

242,387,032
626,295

"398",766
1,147,923
3,511,317
1,808,618
12,067,362
3,729,038

lo.boMoo
445,886

R. I.—Providence
N. H.—Manchester-

Total (14 cities)

11,896,200
579,863

1,129,607,934 1,170,684,327 —3.5 9,974,962,251 11,745.095,551 —15.1 261,079,637 270,698,246 —3.6 276,296,869 278,735,125
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Clearings ai-

Second Federal Res
N. Y.—Albany
Binghamton
Buffalo
Elmira

Jamestown
New York

Rochester
Syracuse
Utica

Westchester County.
Conn.—Stamford
N. J.—Montclair
Newark
Northern New Jersey
Oranges

Total (15 cities)

Third Federal Rese

Pa.—Altoona
Bethlehem
Chester...

Harrisburg
Lancaster
Lebanon

Norristown

Philadelphia
Reading
Scranton

Wilkes-Barre
York.

Pottsville
Du Bois

Hazleton

Del.—Wilmington ....
N. J.—Trenton

Total (17 cities)

Fourth Federal Re

Ohio—Canton...
Cincinnati

Cleveland..
Columbus
Hamilton...
Lorain

Mansfield.
Youngstown
Newark ....

Toledo
Pa.—Beaver County
Franklin

Greensburg
Pittsburgh
Erie
Oil City ......

Warren

Ky.—Lexington
W. Va.—Wheeling

Total (19 cities)

Fifth Federal Rese
W. Va.—Huntington..
Va.—Norfolk
Richmond

S. C.—Charleston
Columbia
Greenville

N. C.—Durham
Md.—Baltimore
Frederick

D. C.—Washington

Total (10citie8)

.«Sixth Federal Rese
Tenn.—Knoxvllle
Nashville

Ga.—Atlanta

Augusta
Columbus.:
Macon

Fla.—Jacksonville
Tampa

Ala.—Birmingham
Mobile

Montgomery
Miss.—Hattiesburg
Jackson!
Meridian.
Vicksburg

La.—New Orleans

Month of October

1938

S

erve District

41,548.245
4,482.726

137,215,571
2,352,608
3,120,349

15,087,527,653
36,866,435
18,977,373
3,588,799
18.044,069
18,109,948
1,882,391
71,431,230
119,934,456
3,611,750

15,568.693,603

rve District-

1,691,907
*2,236,500
2,128,997
11,985,181
5,928,182
2,095,204
2,044,731

1,591,000,000
6,648,938
9,368,129
5,168,180
6,271,891
'1,368,655

609,823
2,870,868
14,174,281
16,865,400

1,682,456,867

serve District

8,843,609
235,308,509
407,937,900
47,902.200
2,149,717
1,006,239
6,716,661
12,836,859
5,706,936
19,727,594

842,405
382,421
577,149

472,676,388
6,757,916
11,388,921

836,902
5,601,975
7,512,565

1,254,712,866

rve District

1.650.225
10,380,000

213,451,982
5,250,753
8,474,070
5.313.226

*21,250,000
299,999,297

1,788,226
99,665,488

Total (16 cities)

Seventh Federal Re
Mich.—Ann Arbor.
Detroit
Flint

Grand Rapids
Jackson

Lansing.
Muskegon
Bay City

Ind.—Ft. Wayne
Gary...
Indianapolis
South Bend
Terre Haute

Wis.—Madison
Milwaukee
Oshkosh

Sheboygan
Water town

Manitowoc
Iowa—Cedar Rapids..
Des Moines
Sioux City
Ames

Hi.—Aurora

Bloomington
Chicago
Decatur

Peoria

Rockford

Springfield
Sterling

Total (31 cities)

667,223,267

rve District—

18,888,955
84,333,025
256.700,000
4,879,893
3,961,625
4,819,655
65,039,131
4,070,583
93,765,017
7,646,908
5,398,178
5,042,000
8,027,485
1,823,835
888,883

187,492,850

752.778,023

serve District

1,408,631
394,304,943
4,722,845
11,523,615
1,718,428
6,331,648
2,147,850
3,076,806
4,471,576
11,041,499
78,348,037
5,927,281
19,904.552
5,513,102
84,099,592
1,353,893
2,859,912
404,801

1,157,448
5,343,956
39,420,000
13,620,474
1,130,614
1,846,681
1,540,498

1,319,639,566
7,966,709
16,599,882
4,529,107
6,202,291
603,679

2,058,759,916

1937

8
—NewYork

52,295,099
5,124,472

162,640,430
2,410,230
3,701,815

14,864,989,678
38,437,787
23,255,092
3,701,462

'

17,075,943
19.807,627
1,835,360
89,511,001
134,939.018
3,645,595

15,423,370,609

Philadelphia
2,202,104
*2,650,000

696,393
11,411,680
6,366,717
2,394,303
1,962,578

1,668,000,000
6,621,622
10,329,220
4,467,203
7,556,177
1,601,104
657,786

-

3,193,684
14,691,331
23.474,100

1,768,276,002

—Cleveland

12,209,883
273,632,697
465,741,384
58,822,000
2,645,613
1,746,906
8,575,250
14,576,306
6,798,278
23,845,592
1,048,081
619,296
834,835

599,189,006
6,904,337
13,339,186
1,011,141
5,182,125
8,682,006

1,505,403,922

Richmond—

1,717,959
11,548,000
2W.898.537
6,663,710
9 204,606
5,384,138
24,168,184
320,928,040
1,907.372

102,799,707

704,220,253

Atlanta—

18,599,132
81,628,460
262,900,000
5,888,677
4,251,983
4,297,184
70,555,299
4,660,433
96,859,193
7,619.424
4,736,128
4,938,000
8,433,526
1,659,720
866,291

195,379,990

Inc. or

Dec.

%

—20.6
—12.5

—15.6
—2.4

—15.7

+ 1.5
—4.1

—18.4

—3.0

+5.7
—8.6

+2.6
—20.2
—11.1

—0.9

+0.9

—23.2

—15.6

+205.7
+5.0
—6.9

—12.5

+4.2
—4.6
+0.4
—9.3

+ 15.7
—17.0
—14.5

—7.3
—10.1

—3 5
—28.2

1.9

—27.6
—14.0
—12.4
—18.6

—18.7
—42.4

—21.7
—11.9

—16.1

—17.3
—19.6

—38.2

—30.9
—21.1

—2.1

•—+4.6
.—17.2

+ 8.1
—13.5

10 Months Ended Oct. 31

1938

426
50

1,264
22

29

134,133
319

175
32

153
168

16

739

1,108
36

629,997
012,457
719,815
389,490
564,550
852,552
975,806
,793,439
,522,128
,038,290
,643,087
,784,971
,670,406
,937,992
,171,118

138,678,706,098

16,996,728
18,924,000
14,392,867
96,627,467
50,808,196
18,508,534
17,224,668

14,660,000,000
60,891,736
92,140,687
40,414,135
60,945,365
12,174,549
5,412,413

23,861,076
150,765,462
163,478,500

15,503,566,383

-16.7

—3.9
—10.1

—2.9

—21.2
—7.9

—1.3
—12.1

—6.5
—6.2

—3.0

773,273,440

—Chicago—
2,034,234

466,076,607
5,764,997
13,729,163
2,297,207
7,505,241
3,128,397
3,373.502
4,941,657
16,741,506
80,870.713
7,297,744
23,581,234
5,493,280
92,719,852
2,225,485
2,855,543
483,255

1,070,402
5,382,569
38,655,333
15,158,229

790,928
3,759,992
1,584,712

1,440,353,938
4,835,348
17,964,765
6,321,680
6,063,056
559,013

2,283,619,582

-5.3

+ 1.6
+3.3
—2.4

—17.1
—6.

+ 12.2
—7,8
—12.7
—3.2

+0.4
+ 14.0
+2.1
—4.8

+9.9
+ 2.6

■ 4.0

-2.7

—30.8
—15.4

—18.1

—16.1

—25.2
—15.6
—31,3
—8.8
—9.5
—34.0
—3.1

—18.8
—15.6

+0.4
—9.3
—39.2
+0.2

—16.2

+8.1
—9.7

+2.0
—10.1

+42.9
—50.9
—2.8
—8.4

+ 64.8
—7.6

—28.4

+2.3
+8.0

.8

78,
2,282,
3.527,
433,
21,
10,
61,
89,
51,
178,

7,
3,
6,

4.528,
61,
95,
6,

61,
64,

536,894
523,155
193,019
110,400
881,858
598,657
360,489
975,871
306,208
964,222
674,903
735,487
648,125
589,000
958,837
274,564
926,204
927,657
778,064

11,572,963,614

13,787,957
100,479,000

1,612.872,966
47,621,733
77,686,139
42,114,206
140,071,594

2,679,167.036
15,610,458

937,308.343

5,666,719,432

165
735

2,161
43
32
36

705
47,

761,
64
35

42,
69

14
6

1,548

,218,660
,202,163
000,000
,446,760
,967,614
,882,935
293,256
144,177
824,003
869,764
024,822
391,000
364,122
553,744
361,712
971,145

1937

418
55

1,596
29

157,544
356
209
37
158

'

189
18

877
1,505

38

,994,031
,147,779
,174,616
,177,219
,260,680
,108,412
,365,676
,489,595
,260,219
,457,981
,153,811
,274,112
,510,011
,803,297
,922,783

163,068,100,222

22,205,985
23,791,620
14,439,517
99,453,926
61,652,257
20,874,835
21,540,832

16,572,000,000
64,028,350
106,122,214
47,057,574
75,997,515
14,893,980
6,046,016
28,939,579
157,037,575
188,340,500

17,524,422,275

106,333,869
2,715,723,603
4,288,069,700
536,605,900
23,600,783
16,448,448
87,126,812
131,055,048
65,567,077
244,012,085
9,716,449
5,101.157
7,526,678

6,248,665,408
75,703,307
116,370,174
8,025,984
62,928,564
92,816,881

14,841,397,927

16,396,495
119,892,000

1,734,670,456
59,932,989
83,380,132
61,534,778
156,813,460

3,036,726,246
17,480,566

1,047,315,970

6,470,515,877

15,779,274
3,535,551,453

41,798,136
106,467,261
17,172,057
57,413,210
21,310,362
25,856,697
42,276,334
108,042,484
722,993,045
52,941,087
184,198,660
51.822,740
812,009,267
13,611,977
27,360,499
4,439,015
11,908,123

. 47,466,261
360,640,150
135,982,937
8,071,408
16,910,575
17,767,051

11,936,146,302
43,823,893
149,764,982
47,606,625
54,682,940
5,308,891

18.677,123,696

6,324,143,092

168,950,699
783,055,229

2,389,300,000
55,606,493
40,096,027
43,435,074
766,106,048
54,248,796
883,717,085
75,787,085
37,492,939
49,966,000
68,601,031
14,709,635
7,459,133

1,623,429,860

7,061,961,134

, 17,042,342
4,927,969,220

52,460,095
139,278,261
21,333,609
69,209,762
29,336,840
29,751,719
48,955,905
156,200,769
801,293,473
65,699,604
218,403,733
48,624,342
912,854,098
21,150,619
31,521,592
5,062,451
13,404,858
48,517,245
375,989,332
136,113,151
7,838,708

26,212,691
19,027,502

14,302,241,293
'

41,381,904
182,175,313
62,315,665
60,283,111
6,378,898

22,878,028,105

Inc. or

Dec.

%

+ 1.8
—9.3
—20.8
—23.3
—11.1

—14.9
—10.2

—16.1

—12.7
—3.4

—10.8
—8.1

—15.7
—26.4

—7.1

-15.0

—20.5
—0.3

—2.8
—17.6

—11.3

—20.0
—11.5
—4.9

—13.2

—14.1

—19.8
—18.3
—10.5
—17.5
—4.0

—13.2

—11.5

—26.1
—16.0
—17.7
—19.3

—7.3

—35.6
—29.6

—31.3
—21
—26
—21.0
—26.
—11.

-18.1

-13,7
-1.6
-30.2

—22.0

—15.9
—16.2

7.0
—20.5

—6.8
—18.3
—10.7

—11.8

—10.7
—10.5

—10.4

—2.2
—6.1

—9.6

—21.9
—17.8

—15.1

—7.9

—13.1

—13;8
->-14.4

—6.6
—15.2
+ 1.1
—1.1

—14.7
—4.6

-8.4

—7.4

—28.3
—20.3
—23.6
—19.5

—17.0

—27.4
—13.1

—13.6
—30.8
—9.8
—19.4

—15.7

+6.6
—11.0

—35.6
—13.2

—12.3

—11.2

—2.2
—4.1

—O.l

+3.0
—35.5

—6.6

—16.5

+ 5.9
—17.8

—23.6

—9.3

—16.8

-18.4

Week Ended Oct. 29

1938 1937
Inc. or

Dec. 1936 1935

$ '$ % $ $

9,174,805
746,249

30,000,000
458,528
737,708

3,478,949,499
7,360,539
4,126,523

6,522,594
934,673

36,400,000
530,645
901,671

3,391,822,302
8,188,257
5,570,528

+ 40.7
—20.2

—17.6
—13.6
—18.2

+ 2.6
—10.1
—25.9

11,220,294
1,139,576

33,100,000
607,821
658,014

3,422,673,420
6,937,066
5,090,524

6,673,100
918,369

32,500,000
620,085
593,603

3,340,722,558
7,818,444
4,036,061

3,218*349
3,824,000
380,380

16.272,860
24,549,948

2+70*245
4,200,509
382,485

20,357,588
32,382+19

+ 20.5
—9.0

—0.6
—20.1

—24.2

2,354+65
2,997,721
305,008

19,023,740
28,804,829

2",'705",301
2,665,496
274,082

21,701,005
32,060,484

3,579,799,388 3,510,863,616 +2.0 3,534,912,078 3,453,288,688

373,759
682,139
315,447

516,046
585,316
423,332

—27.6
+ 16.5
—25.5

459,209
*350,000
298,943

483,420
249,007
320,019

1,251,021 1,370,766 —8.7 1,258,215 1,084,251

372",bob"oo6
1,375,670
1,941,577
747,708

1,242,491

369",bob",000
1,405,631
2,225,123
915,193

1,497,284

+ 0*8
—2.1

—12.7

—18.3
—17.0

348",bb"o"66b
1,455,260
2,435,622
930,054

1,550,294

373,0*0*0*,000
1,170,318
3,046,082,
1+04.636
1,417,050

4,383+00 3*.*696+66 + 18*6 3*,58*5+66 2*929+66

384,312,812 381,634,691 +0.7 360.322,597 384,804,363

X

50,998,016
89,967,085
9,015,300

X

59+17,964
104,772,884
12,843,900

X

—13.7
—14.1

—29.8

X

56,025,009
87,583,364
11,497,800

X

51,625,746
70,229,619
9,829,500

1,464,881
X

1,802"500
X

—18+
X

1,464"229
X

1,347*,020
X

111,813",824 137","095",804 —18~4 139",398+41 112,590+61

263,259,106 315,633,052 —16.6 296,868,843 245,622,055

359,128
2,288,000
47,602,419
1,017,747

324,859
. 2,594,000
50,338,625
1,195,259

+ 10.5
—11.8

*

—5.4

—14.9

301,514
'

2+28,000
41,814,601
1,155,046

192+62
2,456,000
44,057,799
1,148,206

63,582"206 66",650+82 —4.6 66,069+86 69*,2*42*256

19",b*9b"607 21,573*325 —ii~s 18,319,628 > 19*.447",970

133,939,507 142,676,250 —6.1 130,388,375 126,544,393

3,559,907
17,288,480
57,700,000
1,045,720

3,627,494
16,285,044
55,700,000
1+68,538

—1.9

+ 6.2
+3.6

—10.5

3,270,291
16,578,402
54+00,000
*1,700,000

3,011,699
13,290,170
49,800,000

' 1,382+03

963,506
14,309,000

956,941
14,977,000

+ 0.7
—4.6

934,897
12,597,000

912,156
11,659,000

21,273"830
1,712,323

21,117"4 80
1,634,195

+0.7
+ 4.8

21,950*270
1,282+95

'

10,879"290
1,306,129

X X X X X

"l57"878
40,420,451

164,776
41,528,302

—4*2
—2.7

"

192*861
38,701,605

"

ibi+ob
32,039,627

158,431,095 157+59,769 + 0.8 151,307,521
"

130,470,577

298,144
96,314,977

395,353
116.429,343

—24.6
—18+

397,591
110,299,125

357,986
99,956,573

2,312*035 3~,096*,508 *-25.3 2,716,320 2,548",326

1,139+78 1,293*950 —12.0 1,473",729 1,"443",856

*955*430 1+18*918 —14+, 1+66*765 l+5*7~955

16,386+00
1,295,136
4,480,373

18",857"ob6
1,714,694
5,469,642

—13+

—24.5

—18.1

16*.481+00
1,156,020
5,373,643

14~,77l"666
858,249

4,249+42

18,4*12"211 18",651+41 —1".3 17,303*672 16,556+61

1,080+80
8,379,289
2,972,981

1+57+95
9,390,009
2,956,490

—6.7

—10.8

+0.6

l",069*238
8,298,330
3,659,806

"944"509
9+ 23,362
2,991,380

"389+76
323.519,395

1,336,906
3,383,666
801,168

1,375,278

~

317*718
318,824,787

1,092,738
3,374,580
1,431,579
1,205,257

+ 22*5
+ 1.5
+22.3
+0.3

—44.0

+ 14.1

387*919
316,684,201

778,809
4,334,698
1,059,409
1,336,660

354,446
283,163,763

751,677
, 3+ 66,835

944,491
1,016,318

483,831,523 506,777,102 —4.5 493,976,935 444,256,029
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Financial Chronicle

CLEARINGS (Concluded)

> Nov. 5, 1938

Week Ended Oct. 29

1938 1937
Inc. or

Dec. 1936 1935

S $ % $ $

88,100,000 92,200,000 —4.4 89,800,000 83,400,000

31,953",694
20,869,347

X

464,000

31,390*526
25,185,368

! x

555,000

+ 1*8
+6.7
X

—16.4

28*.97*7*658
33,223,600

X

512,000

37,052*,677
22,287,200

X

469,000

147,387,041 149,330,894 —1.3 152,512,658 143,208.937

2,831,041
65,003,474

3,610,357
74,782,766

—21.6

—13.1
3,094,105
68,391,188

2,863,359
63,475,567

23,475,572 27~,~9~91*108 —1*6*1 23*,'783,151 25,354*314

2,148*064 2*.32*9*,747 —"7.8 2","256",979 2,*135",480

"

713*813
~

682*808 +4*5 - *6*67+88 ""599",815

*787*366 ""86*3",6*1*1 —2*6 *6*5*7*202
"

5*7*5",666

2*,97*9*, 195 2,795,569 +0*6 2,838*151 2,532,392
'

97,939,119 112,995,906 —13 3 101,682,264 97,536,593

81,327
102,949

1,995,054
29,468,637

80,983
96,454

2,457,329
30,451,475

+ 0.4
+ 6.7

—18.8
—3.2

92,442
88,952

2,622,929
29,229,274

78,450
83,366

2,430,218
30,661,232

1,91*1*044
• 2,498,522

2,08*7+70
3,171,174

—8*4
—21.2

1,45*7*677
2,664,394

1,44*7*166
2,532,249

80,594,186
2,454,240

89*.60*2*,425
2,737,107

—3*4
—10.3

88,554*013
2,990,619

85,694",973
2,707,213

*602*302 *495*937 +2*1*4 *515*419 ""269",329

580,898 511,252 + 13.6 545,414 506,825

126,289,159 131,691,306 —4.1 128,760,533 126,350,955

1,300,125 1,564,161 —16.9 1,099,839 1,045,072'

50*.95*2*424 53*.*4*84",406 —4.7 51,197*.833 42*.66*6",743

7,388,241
2,309,000

7,458,690
2,720,000

—0.9
—15.1

6,339,229
2,939,000

5,654,636
2,814,000

*

*839*065 *91*9*098 —8.7 "*6~5~5". 198
*

*8*8*3+69

3*.13*1*,813 2~,*9*7*3*430 +5*3 3,310,787 2,032,445

65,920,668 69,119,785 —4.6 65,541,886 55,096,065

33,600,597
4,908,000
1,210,840

37.222*,701
10,245,000
1,263,768

—9*7
—52.1

—1.2

33*.949",299
10,418,000
1,235,298

29,463,496
9,070,000
1,012,915

28*1*7*4*,987 31,725*244 —1*1*2 29,2"27*415 23*.64*3*207

13*.*21*3",732 15*.4*44* 192 —14*4 14,467,427 12*.1*81*274

3*.9*7*9*319 3*.*7*14*,082 +7*.i 3*,*244*,884 3,*1*26*,552

3,189,482 3,692,091 —13.6 2,953,443 2,830,829

137*,85*4",000
2,793,970
1,139,624
2,210,716

150*,7*0*0*,000
3,153,206
1,587,417
2,641,235

—8.5

—11.4
-*-28.2
—16.3

140,666,409
2,677,488
1,124,323
2,254,413

139+86,442
3,001,503
1+39,507,,
1,560,611

232,275,267 261,389,536 —11.1 242,218,399 226,210,336

5,934,464,322 6,009,970,213 —1.3 5,934,788,958 5,712+24,036

2,455,514,823 2,618,147,911 —6.2 2,512,115,538 2,371,401,47

Clearings at—

Eighth Federal Re
Mo.—St. Loula

^ Cape Girardeau
i Independence
Ky,—Louisville. *«—-

Tenn.—Memphis
111.—Jacksonville
Qulncy

Total (7 cities)
Ninth Federal Rese

Minn.—Dulutb
Minneapolis
Rochester——
St. Paul —

Winona

. Fergus Falls
N. D.—Fargo
Grand Forks..
Minot

S. D.—Aberdeen.....
Sioux Falls
Huron...

Mont.—Billings— ...

Great Falls..
Helena
Lewistown *

Total (16 cities)
Tenth Federal Rese

Neb.—Fremont—
Hastings
Lincoln

Omaha
Kan.—Kansas City—
Manhattan
Parsons

Topeka
Wichita

Mo.—Joplln
Kansas City
St. Joseph
Carthage —

Okla.—Tulsa
Colo.—Colo. Springs..
Denver

Pueblo

Wyo.—Casper ...

Total (18 cities)
Eleventh Federal R

Texas—Austin
Beaumont

Dallas

El Paso
Fort Worth
Galveston
Houston.. ...

Port Arthur
Wichita Falls
Texarkana

La.—Shreveport

Total (11 cities)
Twelfth Federal Re

Wash.—Belllngham
Seattle

Spokane
Yakima

Idaho—Boise —

Ore.—Eugene
Portland

Utah—Ogden
Salt Lake City

Ariz.—Phoenix
Calif.—Bakers!ield
Berkeley
Long Beach
Modesto ...

Pasadena

Riverside
San Francisco..
San Jose

Santa Barbara..

Stockton

Month of October

1938

serve District
3/5,892,626
3.433,910
526,716

144,378,180
126,29/,161

2/2,471
2,351,000

653.152,060
rve District

13,623,822
295,892,063

1,465,207
111,941,399
1,739,480
694,906

9,767,467
1,184,000
839,048

3,321,097
6,833,606
720,000

3,702,580
4,400,748
12,964,345

287,482

Total (20cities).....

Grand total (194 pities)

Outside New York....

409,277,280
rve District

399,637
*597,600

10,302,549
130,789,154
16,181,448

580,006
996,790

9,966,658
12,838,143
2,028,709

375,021,846
12,941,743

433,798
36,538,005
2,743,375

141,614,067
2,823,251
1,574,339

758,971,138
eserve Distric

7,208,853
4,144,432

237,109,584
19,559,348
32,831,430
12,527,000

197,974,962
1,639,108
3,930,502
1,492,589

16,173,821

1937

t

-St. Louis
408,867,009
3,601,422
461,803

149,715,280
128,353,488

267,683
2,707,000

693,973.685
Minneapolis -

15,592,960
346,443,056
- 1,390,518
126,409,923
1,705,590
567,208

11,500,807
1,266,000
974,000

• 3,427,842
6,771,133
676,800

3,691,154
4,144,901
13,527,229

241,368

538,336,549
Kansas Clty-

391,993
564.772

11,560,611
143,825,604
16,339,807

617,744
706.773

9,340,350
13,827,445
2,411,322

420,589,587
12,956,035

457,601
43,303,722
2,727,741

154,447,242
3,062,891
1,021,242

Inc. or

Dec.

%

—8.1
—4.7

+ 14.1
—3.6
—1.6

+ 1.8
—13.2

—5.9

—12.6
—14.6

+4.9
—11.4

+ 2.0
+ 4.9

—15.1
■ 6.5

—13.9

—3.1

+0.9
+ 6.4
+0.3
+ 6.2

+ 19.1

•

533,657.629
serve District

*1,950,000
152,889,700
a24,309,997

5,400,759
5,700,745
1,121,000

131,849,885
3,135,391

64,618,984
12,181,428
8,903,567
6,191,831
17,090,856
3,857,000

. 15,141,613
3,131,383

602,572,412
13,429,869
6,155,960
9,620,320

1,089,852,700

26,619,143,283

11,531,015,630

838,752,482
-Dallas—

6,444,318
4,891,630

251,045,234
21,197,170
34,632,250
14,930,000

195,541,030
2,229,181
4,039,793
1,896,141
16,432,479

553,285.226
-San Franc!

2,070,915
175,102,265
40,867,000
6,045,200
0,459,654
1,247,000

155,921,990
3,880,163
74,248,112
17,382,820
9,947,633
6,970,450
17,621,138
5,000,343
17,465,848
3,507,115

685,601,952
15,159,154
6,847,953
11,300,485

1,268,773,190

27,521,969,267

12,656,979,589

—12.8

+2.0
+ 5.8

—10.9

—9.1
—1.0

—6.1

+41.0
+ 6.7
—7.2

—15.9

—10.7

—0.1
—5.2
—15.6

+0.6
—8.3

—7.8

—2.9

—9.5

+12.8
—15.3

—5.6

—7.7

—5.2
—16.1

+ 0.7
—26.5
—2.6

—21.3
—1.6

—3.5
SCO—

—5.8
—12.7
—48.1
—10.7
—11.7
—10.1
—15.4

—19.3
—13.0
—29.9
—10.5
—11.2

+0.4
—22.9
—13.3
—10.7
—12.1
—11.4
—10.1
—15.3

-14.1

-3.3

-8.9

10 Months Ended Oct. 31

1938

3,443.830,173
31,198.268
4,649,744

1,327,032,813
772,448,177
3,004,112

23,690,000

5,605,853,287

128,866,499
2,088,167,640

13,187,593
1.035,904,135

15,121,047
4,986,935
90,413,458
9,850,000
7,857,532
29,526,709
62,862,426
5,830,826

29,169,884
32,427,929
101,798,949
2,145,159

4,258,117,321

4,016,742
5,800,910

102,183,962
1,192,025,122
159,699,720
5,911,129
9,142,504
96,309,125
130,178,772
19,373,020

3,645,220,021
118,997,008
4,648,026

370,477,102
27,015,423

1,207,303,433
24,125,713
13,275,697

1937

4,037.680,743
35.447,025
5,258,627

1,488,444,079
846,970,782
2,956,629
26,769,000

6,443,526,885

158,428,464
3,077,870,543

12,990,890
1,110,749,786

15,245,927
5,166,307

95,191,462
9,924,000
9,206,287
29,873,856
64,525,360
6,024,310
29,836,354
34,807,091
113,687,709
2,434,929

7,135,764,029

65,082,855
40,962,371

2,072,509,303
187,804,854
295,393,758
110,850,000

1,734,586,128
17,933,357
42,281,943
11,501.034
143,087,058

4,721,992,661

16,342,013
1,413,327,146
317,124,037
38,270,835
51,607,126
10,019,967

1,220,894,102
26,305,892
566,694,704
122,141,119
81,208,629
65,389,103
175,425,552
33,461,000
156,239,264
32,820,723

5,761,635,404
113,700,624
61,397,692
90,557,275

10,354,568,266

238,620,852,915

104,487,000,363

4,775,969,175

4,033,061
6,002,591

116,348,512
1,347,756,877
167,453,923
5,853,760
7,851,896
98,240,647
151,184,820
21,130,782

4,471,702,172
135,558,120
5,5.50,335

423,116,777
29,304,355

1,382,760,087
28,612,249
13,076,401

Inc. or
Dec.

%

—14.7
-12.0
-11.6
-10.8

—8.8

+ 1.6
-11.5

—13.0

—18.7
—12.7

+ 1.5
—6.7
—0.8
—3.5

—5.0

—0.7

—14.7
—1.2

—2.6
—3.2

—2.2

—6.
—10.5

—11.9

—10.8

—13.3
—3.4

—12.2
—11.6

—4.6

+ 1.0
+ 16.4
—1.9

—13.9
—8.3
—18.5
—12.2

—10.2

—12.4

—7.8
—12.7
—15.7

+ 1.5

8,416,137,365 —15.2

61

47

2,233
196

342
119

1,798
21

40
14

156

,500,419
,137,104
,852,038
,854,245
,809,608
,375,000
830,101
077,414
,018,715
364,439
,260.123

5,032,085,206

22,209,779
1,682,055,683
402,103,000
47,439,989
55,877,127
10,954,000

1,393,748,416
33,633,524
702,879,704
101,229,263
77,698,736
70,768,673
182,574,035
39,035,343
176,420,390
38,455,762

0,570,327,433
127,632,300
64,497,102
98,736,389

11,964,282,648

280,075,149,585

122,531,041,173

+ 5.8
-13.1
—7.2
—4.6

-13.8

—7.1

—3.6
-14.9

+5.7
-19.9
—8.4

—6.2

—20.4

—10.0

~r-21.1
—19.3
—7.6
—8.5
—12.4

—21.8
—19.4

—24.2

+4.5
—7.6
—3.9
—14.3
—11.4

—14.6
—12.4
—10.9

—4.8
—8.3

-13.5

-14.8

—14.7

CANADIAN CLEARANCES FOR OCTOBER; SINCE JANUARY1, AND FOR WEEK 27

Clearings at—

Month of October 10 Months Ended Oct. 31 Week Ended Oct. 27

1938 1937

Inc. or
Dec. 1938 1937

Inc. or
Dec. 1938 1937

Inc. or

Dec. 1936 1935
.

Canada— $ $ % $ * % $ S % $ %

Toronto.* 501,437,855 517+34,170 —3.0 4,710,000,101 5,267,021,348 —10.6 115,882,241 128,311,608 —9.7 109,780,124 109,040,717

Montreal .485,566,215 502,775,689 —3.4 4,364,421,725 4,850,299,693 —10.1 105,367,565 111,925,513 —5.9 96,942,058 92,973,192

Winnipeg 256,521,456 223,539,734 + 14.8 1,441,252,988 1,708,309,269 —15.6 50,834,064 46,923,131 +8.3 55,912.332 67,820,449

Vancouver 81,649,839 79,013,783 +2.6 710,996,249 820,515+54 —13.3 16,821,014 18,849,282 —10.8 17.782,629 17,476,951

Ottawa 93,108,920 86,868,736 + 72 831,198,855 885,745,299 —6.2 16,353,440 18,682,701 —12.5 18,300,447 15+04,665

Quebec 22,213,994 23,673,159 —6 2 205,720,425 214,610,525 —4+ 4,929,205 5+24,240 —3.8 4,247,588 4,426,127

Halifax 10,945,535 11,805,578 —7.3 105,640,703 109,552,279 —3.6 2,383,701 2,510,020 —5.0 2.148,053 1,993,789

Hamilton 22,927,673 25,485,089 —10.0 211,541,086 234,852,244 —9.9 5+30,420 6,137,675 —16.4 4,311+60 4,046,850

Calgary 53,989,223 33+44,239 + 62.9 241,720+22 252,227,470 —4.2 11,549,841 7,365,072 + 56.8 6,296,400 9,855,251

St. John 7,334,448 8,059,256 —9.0 76,473,079 82,816,946 —7.7 1,615,433 1,849,360 —12.0 1,761,679 1,537,984

Victoria 7,622,777 7,769,264 —1.9 70,921,486 75,264,181 —5.8 1,582,684 1,549,344 + 2.2 1,419,323 1,480,000

London 11,235,020 13,835,097 —18.8 110,782,096 121,470,736 —8.8 2,290,536 3,178,742 —27.9 2,241,811 2,645,372

Edmonton 20,564,353 19,416,376 + 5.9 165,426,723 169.092,611 —2.2 4,394,928 4,460,855 —1.5 3,896,382 4,054+10

Regina 28,828,192 17,502,842 +64.7 174+19,310 157,358,429 + 10.7 5,542,546 3,376,049 +64.2 4,977,005 6,356,856

Brandon 1,815,292 1,947,070 —6.8 14,552,048 13,655,181 +6.5 374,859 409,605 —8.5 319,677 350,846

Lethbridge 3,523,573 2,788,513 +26.4 20,886,992 19,852,192 + 5.2 773,603 652,326 + 18.6 473,007 527,994

Saskatoon.. 7,223,619 6,051,067 +8.6 53,855,238 58,705,071 —8.3 1,678,974 1,389,049 +20.9 1,672,111 1,997,938

Moose Jaw.. 3,522,488 2,906,810 + 21.2 24,178,503 25,785,681 —6.2 661,830 560,594 + 18.1 752,818 588,616

Brantford 4,758,634 4,593,427 +3.6 38,385,091 41,414+20 —7.3 774,501 1,007,585 —23.1 831,923 690,136

Fort William 3,435,114 3,706,699 —7.3 31,252,095 33,182+67 —5.8 706,017 893,431 —21.0 590,625 545,319

New Westminster 2,787,263 3,172,751 —12.2 26,608,909 28,942,745 —8.1 601,768 774,969 —22.3 669,954 637,005

Medicine Hat 1,873,986 1,417,769 +32.2 9,893,978 10,099,515 —2.0 411,997 320,886 + 28.4 289,092 327,996

Peterborough 2,737,000 2,813,045 —2.7 25,541,287 27,017,084 —5.5 590,595 591,626 —0.2 533,504 723,923

Sherbrooke 3,276,290 3,280,963 —0.1 29,668,934 29+85,810 + 1.7 771,356 663,894 + 16.2 554+93 560,234

Kitchener 4,858,727 4,934,096 —1.5 46,397,179 46,705.430 —0.7 1,082,825 1,095,432 —1.2 831,923 941,344

Windsor 11,346,704 13,639,639 —16.8 118,731,401 131,475,830 —9.7 2,690,670 3,372+65 —20.2 2.461,529 2,086,548

Prince Albert 1,657,032 1,815,816 —8.7 13,035,258 15,102,412 —13.7 372,851 343,823 + 8.4 353,202 385,851

Moncton 3,783,294 3,808+31 —0.7 31,383,752 33,832,592 —7.2 920,575 833,871 + 10.4 696,147 711,734

Kingston 2,746,520 2,842,853 —3.4 23,917,409 24,157,397 —1.0 575,853 611,204 —5.8 510,250 511,750

Chatham 2,313,207 3,309,211 —30.1 23,709,704 24,559,016 —3.5 538,837 566,985 —5.0 476,250 396,159

Sarnia.. 2,026,383 2+58,115 —6.1 22,730+49 20.607,169 + 10.3 441,887 498,963 —11.4 366,540 381,301

Sudbury 4,564,449 4,704,828 —3.0 42,419,200 41,745,391 + 1.6 1,170,457 1,201,120 —2.6 1.028,880 884,493

Total (32cities)* 1,672,195,075 1,641+ 13.815 4-1.9 14,017,362,675 "15,581,786,987 —10.0 359.817,073 376,031,120 —4.3 343,428,616 352.061,500

* Estimated. x Figures not available,
withdrawal of the Federal Reserve Bank from that city.
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COMPLETE PUBLIC DEBT OF THE UNITED STATES

This statement of the public debt and Treasury cash hold¬
ings of the United States, as officially issued as of July 31,
1938, delayed in publication, has now been received, and as
interest attaches to the details of available cash and the gross
and net debt on that date, we append a summary thereof,
making comparison with the same date in 1937.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS

July 31, 1938 July 31, 1937
Balance end of month by dally statements $2,116,011,180 $2,638,904,385
Add or Deduct—Excess or deficiency of receipts over +14,096,621 +24,698,488

or under disbursements on belated Items 2,130,107.801 2,663,602,873
Deduct outstanding obligations:
Matured Interest obligations .... 44,910,813 37,373,227
Disbursing officers' checks 549,765,571 517,473,391
Discount accrued on War Savings certificates..-.. 3,523,880 3,605,140
Settlement on warrant checks 834.855 496,881

Total 599,035,119 558,948,639

Balance, deficit (—) or surplus (+) + 1,530,972,682+2.104,654,234

INTEREST-BEARING DEBT OUTSTANDING

interest July 31, 1938 July 31, 1937
Title of Loan— Payable $ $

3s Of 1961 Q.-M. 49,800,000 49,800,000
3s convertible bonds of 1946-1947. Q.-J. 28,894,500 28,894,500
Certificates of Indebtedness:
Special:—is Adjusted Service Ctf. Fund—Ser. 1938 24,800,0001 377,461,000

2Ms Unemployment Trust Fund—Series 1938— 872,000,000/
4Mb Treasury bonds of 1947-1952 A.-O. 758,945,800 758,955,800
4s Treasury bonds of 1944-1954 J.-D. 1,036,692,900 1,036,702,900
8M8 Treasury bonds of 1946-1956 M.-8. 489,080,100 489,080,100
8Mb Treasury bonds of 1943-47 J.-D. 454,135,200 454,135,200

Treasury bonds of 1940-1943 J.-D. 352,993,450 352,993,450
8Mb Treasury bonds of 1941-1943 M.-S. 544,870,050 544,870,050
8Ms Treasury bonds of 1946-1949 J.-D. 818,627,000 818,627,000
8s Treasury bonds of 1951-1955 —.M.-S. 755,433,500 755,469,500
3Ms Treasury bonds of 1941 F.-A. 834,453,200 834,463,200
4M»-3Ms Treasury bonds of 1943-1945 A.-O. 1,400,528,250 1,400,534,750
3MB Treasury bonds of 1944-1946 —A.-O. 1,518,737,650 1,518,737,650
3s Treasury bonds of 1946-1948... J.-D. 1,035,874,400 1,035,874,400
8Ms Treasury bonds of 1949-1952.— ...J.-D. 491,375,100 491,375,100
2Mb Treasury bonds of 1955-1960 M.-S. 2,611,095,150 2,611,107,650
2Mb Treasury bonds of 1945-1947 M.-S. 1,214,428,950 1,214,428,950
2Mb Treasury bonds of 1948-1951 M.-S. 1,223,495,850 1,223,496,350
2Mb Treasury bonds of 1951-1954 J.-D, 1,626,687,150 1,626,687,650
2Mb Treasury bonds of 1956-1959 M.-S. 981,827,050 981.838,050
2Ms Treasury bonds Of 1949-1953. J.-D. 1,786,146,650 1,786,362,050
2Mb Treasury bonds of 1945 ..J.-D. 540,843,550 ...

2M Treasury bonds of 1948 M.-S. 450,978,400
2Mb Treasury bonds of 1958-63 J.-D. 918,780,600 ....

U. 8. Savings bonds, series A, 1935 ....... cl80,862,157 186,962,111
U. S. Savings bonds, series B, 1936 c333,841,388 348,824,513
U. 8. Savings bonds, series C, 1937 c440,181,810 244,746,310
U. 8. Savings bonds, series C, 1938 c261,519,356
Unclassified sales c61,008,225 56,465,649
3i Adjusted Service bonds Of 1945 314,032,550 378,256,200
4Ms Adjusted Service bonds, (Govt. Life Insurance
Fund series 1946) 500,157,957 500,157,956

2Mb Postal Savings bonds J.-J. 117,867,240 118,367,560
Treasury notes ... 10,560,300,950 11,438,615,250
Treasury bills 1,053,526,000 2,452,963,000

Aggregate of Interest-bearing debt...... ..36,644,822,083 36,117,153,849
Bearing no interest .... ..... ....... 443,243,346 498,761,094
Matured, Interest ceased...........*.. 106,200,330 103,492,250

Total debt a37,194,265,759 36,719,407,193
Deduct Treasury surplus or add Treasury deficit + 1,531,072,682+2,104,654,234

Net debt. b35,663,193,077 34,614,752,959

a Total gross debt July 31, 1938, on the basis of dally Treasury statements, was
$37,191,391,650.74, and the net amount of public debt redemption and receipts in
transit, &c., was $2,874,108.36. b No reduction is made on account of obligations
of foreign governments or other investments, c Amounts issued and retired include
accrued discount: amounts outstanding are stated at current redemption values.

CONTINGENT LIABILITIES OF THE UNITED STATES, JULY 31, 1938
Compiled from Latest Reports Received by the Treasury

Chronicle 2819

Detail

Guaranteed by the U. 8.
Commodity Credit Corp:
H % note ser. C, 1939

Fed'l Farm Mtge. Corp.:
3% bonds of 1944-49.
3M% bds. of 1944-64.
'3% bonds of 1942-47.
2M% bds. of 1942-47.
1M% bonds of 1939..
1M% bonds of 1939—

Fed'l Housing Admin.:
3% debentures...
2% % debentures

HomeOwners'L'nCorp.:

3% bds., ser A, '44-'52
2H% bonds, series B,
1939-49._

2% bonds, ser. E, 1938
1M% bds.,ser.F, 1939
2M % bonds, series G.

1942-44

Reconstrue'n Fin. Corp.:
1M% notes, series K.
M% notes, series N_.

Tenn. Valley Authority.
U. S. Housing Authority
U. 8. Maritime Com's'n

Total, based upon
guarantees

On Credit of the U. 8.—
Secretary of Agriculture
Postal Savings System:
Funds due depositors.

Tennessee Valley Auth. _

Total, based upon
credit of the U. S.

Other Obligations—
F. R. notes (faoe amt.).

Amount of Contingent Liability

Principal Interest a Total

$

206,174,000

862,085,600
98,028,600
236,476,200
103,147,500
100,122,000
9,900,000

$

385,522

5,459,875
1,203,573
315,301

1,181,898
625,762
30,937

$

867,545,475
99,232,173
236,791,501
104,329,398
100,747,762
9,930,937

$

206,559,522

*1,409,759,900

591,680
26,650

8,817,348

1,495
61

1,418,577,248

593,175
26,711

618,330

807,454,550

999,013,400
49,532,100
325,254,750

755,914,175

1,557

6,055,908

hi

454,044
813,140

1,417,549

619,887

813,510,458

999,013,398
49,986,144
326,067,890

757,331,724

12,937,168,975

298,972,666
211,460,000

8,740,641

579,639
60,335

g2,945,909,616

299,552,306
211,520,335

510,432,666 639,975 c511,072,641

b

33,886,892

5,082,738,916

1,255,362,739 d 1,289,249,632

1,289,249,632

e4,126,376,465

* Includes only bonds issued and outstanding.
a After deducting amounts of funds deposited with the Treasurer of the United

States to meet interest payments.

b Notes in the face amount of $5,000,000 are held by the Treasury and reflected
In the public debt*.

„

c Does not include $529,571,091.72 face amount of notes and accrued interest
thereon, held by Treasury and reflected In the public debt.

%ures 8,8 of May 31* 1933—figures as of July 31, 1938, are not available,
unset by cash in designated depository banks and the accrued interest amountingto $117,555,657.89, which is secured by the pledge of collateral as provided in the
Regulations of the Postal Savings System, having a face value of $117,729,068.25,cash In possession of System amounting to $61,367,748.13, Government and Govern¬
ment-guaranteed securities with a face value of $1,099,766,790 held as investments,and other assets.

e In actual circulation, exclusive of $8,936,329.82 redemption fund deposited inthe Treasury and $293,452,015 of their own Federal Reserve notes held by the
L8? rof The collateral security for Federal Reserve notes issued consists of
$4,528,632,130 in gold certificates and in credits with the Treasurer of the United
States payable in gold certificates, and $6,123,000 face amount of commercial paper.
f Includes only unmatured bonds issued and outstanding. Funds have been

deposited with the Treasurer of the United States for payment of matured bondswhich have not been presented for redemption.
g Does not include $15,000,000 face amount of series I bonds and accrued Interest

thereon, held by Treasury and reflected In the public debt,
h Excess of credits, deduct.

THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 19, 1938.

GOLD

_ The Bank of England gold reserve agaiilst notes amounted to £326,-
414,273 on Oct. 12 showing no change as compared with previous Wednes¬
day.
In the open market about £4,850,000 of bar gold was disposed of at the

daily fixing during the past week. Although offerings were mostly takenfor shipment to New York, there was some hesitation to buy for this purpose
owing to uncertain movements of the dollar exchange; for this reason busi¬
ness during the latter part of the week became much quieter.
Quotations— Per Find Oz. Quotations— Per Fine Oz.

Oct. 13 . — .146s. 9Md. Oct. 18 — .146s. 2d.
Oct. 14. ---— .1468. lOd.
Oct. 15 146s. 8Md.
Oct. 17--. 146s. 6d.

Oct. 19 145s. 8Md.
Average. 146s. 5.42d.

The following were the United Kingdom imports and exports of gold,
registered from mid-day on tne 10th inst. to mid-day on tne 17th inst.:

Imports
British South Africa £68,653
British West Africa 335,463
British East Africa 53,973
British India 169,779
Australia ; 13,034
British Guiana 9,176
United States ofAmerica. 4,500
Germany.. 418,632
Netherlands 250,376
Belgium 59,536
France 1,672,555
Switzerland 337,505
Egypt 26,706
Other countries..: 9,220

£3,429,108

Exports
United States ofAmerica. £7,753,598
Germany ... 3,702
Netherlands— 165,600
France
Switzerland
Eire
Morocco
Syria -

Other countries

38,110
51,913
5,840
6,689
3,500
5,426

£8,034,378

The SS. Narknnda which sailed from Bombay on Oct. 15 carries gold to
the value of about £551,000.
The following are the details of United Kingdom Imports and exports of

gold for the month of September, 1938:
Imports Exports

Union of South Africa £2,588,380
Southern Rhodesia
British West Africa
British East Africa
British India ...

Australia —

New Zealand —

British West India Islands and British Guiana
Bahamas I
Canada
Channel Islands..a
Eire :——

United States of America
Brazil — — — ~ — —

Central & South America (foreign)
Venezuela ... —

Soviet Union ;

Germany 2,988,981
Netherlands— _—— 1,765,668
Belgium.. 24,996,311

267,345
664,822

534,686
380,562
97,638
631,791
591,019
55,680
40,858

29,076
215,536

5~7~322
1,631

£2,500

7,195
84,018
31,331
996,161

74,973,133

16",723

France.
Swi tzerland .... <.

Finland - — —

Sweden. —

Poland—
Luxemburg —

Hungary
Palestine——, :—-•

Morocco.
Syria
Siam

Egypt - -
Other countries ...

9,017

10,463

26,358

3,326,450
507

124,698
5,240,319
120,578

4,738,617
87,223

294",768
72,843
64,962
68,681

14"158
50,173

£35,953,144 £90,315,038
SILVER

Prices have fluctuated irregularly during the past week, but business has
been rather more general. The Indian Bazaars nave both bought and sold
and there have been sales on Eastern account, in addition to which there
has been some speculative re-selling; at the lower levels there was a good
demand for American trade purposes.
The undertone of the market seems fairly steady, although some down¬

ward reaction from today's level would not be unexpected, as the rise was
contrary to the weaker tendency of the dollar.
The following were the United Kingdom Imports and exports of silver,

registered from mid-day on the 10th inst. to mid-day on the 17th inst.:
Exports

United States of Amer—c£1,009,440
Imports

Belgium —— £27,860
France.
Germany
Switzerland
Hongkong
Eire
Other countries.

5,681
7,683
3,298
14,440
a2,300
4,099

Germany 8,530
Denmark — 3,945
Norway 2,838
Portugal 2,565
Aden and Dependencies— bl0,178
Other countries 4,010

£65,361 £1,041,506

Coin of legal tender in the United Kingdom, b Coin not of legal tender
in the United Kingdom, c Including £860,000 in coin not of legal tender In
the United Kingdom.

Quotations during the week:
IN LONDON
-Bar Silver per Oz. Std.

~ '

2 Mos.
19Md-
19Md.
19^d.
19 5-16d.
19Md.
19%d.
19.490d.

Cash,

Oct. 13 19^d.
Oct. 14...19 ll-16d.
Oct. 15 19 9-16d.
Oct. 17.— 19 9-16d.
Oct. 18 19 ll-16d.
Oct. 19—-19 13-16d.
Average—19.677d.

Tne highest rate of exchange on New York recorded during the period
from the I3tn to 19th October was $4.77*A and the lowest S4.72M.

IN NEW YORK
(Per Ounce .999 Fine)

Oct. 12 Holiday
Oct. 13 —43 cents
Oct. 14 43 cents
Oct. 15 43 cents
Oct. 17 43 cents
Oct. 18 43 cents
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REDEMPTION ""CALLS AND SINKING FUND"

NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporations called for redemption, together with
sinking fund notices. The date indicates the redemption or
last date for making tenders, and the page number gives the
location in which the details were given in the "Chronicle":
Company and Issue— Date Page

Addressograph-Multigrapb Corp., serial debentures -.Dec. 15 2520
' Alleghany Corp., 20-year 5s, 1030 2382
Altoona & Logan Valley Electric Ry. 1st lien 4s., Nov. 29 2673
Aluminum, Ltd., 5% sinking fund debentures Jan. 1 2521
Aluminum Co. of Canada, Ltd., 3M % debentures— Nov. 10 2521
♦Athens Railway & Electric Co./lst mtge. 5s 1950 Jan. 1 2860
♦Budd Realty Corp., 1st mtge. 6s 1941 ... Dec. 1 2861
Chippewa Power Co. 1st mtge. bonds Dec. 1 2678
♦Cincinnati Gas & Electric Co., 1st mtge. bonds 1967 Dec. 1 2862
Colon Development Co., Ltd.. 6% pref. stock Nov. 15 2387
Detroit City Gas Co. (Michigan Consolidated Gas Co.):—
1st mtge. 6s, srries A Dec. 9 2399
1st mtge. 5s, series B - Dec- 9 2399

Dominion Gas Co., 5% coll. trust bonds,—..------...Jan. 1, 39 1034
East St. Louis & Interurban Water Co.—
First mortgage bonds, series A & B Jan. 1, 39 268

Fiat (Turin, Italy) 7% bonds, 1946 Jan. 1 2683
Fairbanks. Morse & Co. preferred stock —Nov. 15 1775
♦Frick-Reid Supply Corp., 15-yr. 6% debs, 1943— Dec. 1 2866
♦Gair Realty Corp., 1st mtge. 5s ; Jan. 1 2866
Hackensack Water Co., ref. mtge. 5s, 1977 -—-Dec. 15 2533
First mortgage 4s, 1952 Apr. 26 '39 2533

Indiana General Service Co., 5% 30-year 1st mtge. bds- -Jan. 1 2395
♦International Paper Co., 1st mtge. 5s Nov. 14 2868
Michigan Consolidated Gas Co — Dec. 9 2399
Midi RR. Co. 4% bonds, 1960 Dec. 1 2691
Nashville Railway & Light Co. 1st mtge. 5s. 1953 Jan. 1 2695
National Acme Co. 1st mtge. 43^s, 1946 Dec. 1 2695
♦National Steel Corp., 1st mtge. 4s 1965— -.Dec. 1 2871
New York Fire Protection Co. 1st mtge. 4s Nov. 8 2696
♦New York Shipbuilding Corp., 1st mtge. 5s 1946——Nov. 25 2871

. *Ohio Power Co., 1st mtge. 4M» 1956 Dec. 1 2873
♦Okonite Co., 15-year 5^s, 1942 Dec. 1 2873
Paris-Orleans RR. 6% bonds, 1956 — Dec. 1 2698
♦Pennsylvania Glass San Corp., 1st mtge. 4Ms. I960----Dec. 1 2873
♦Pennsylvania Water & Power Co., 1st mtge. 4Ms, 1968-Dec. f3 2873
Phelps Dodge Corp. 3M% debentures, 1954 Dec. 15 2699
♦Power Securities Corp., collator al trust 6s Dec. 1 2874
Public Service Co. of Nor, 111. 1st lien & ref. bonds:
Series D. - - Nov. 25 2600
Series I Nov. 25 2600
Series E Jan. 3 2600
Series F Jan. 3 2600

♦San Antonio Public Service Co.. 1st mtge. 6s Jan. 1 *39 2875
♦Sibley Manufacturing Co., 1st mtge. 7s__, Jan. 1 2876
Spang Chalfant & Co., Inc., 1st mtge. 5s Dec. 10 2404
(James) Talcott, Inc., 5M% partic. pref. stock Nov. 10 1505
Virginia Elec. & Power Co., 1st & ref. mtge. bonds —.Mar, 7 2406
♦Washington Gas Light Co., ref. mtge. 5s Jan. 3 2878
Washtenaw Gas Co., 1stmtge. 5s, 1953 Dec. 9 2406
West Virginia Pulp & Paper Co. 1st mtge. 4Ms Dec. 1 2709
White Motor Co.—White Motor Realty Co. 6% debs—Dec. 1 2710
♦Wisconsin Electric Power Co.— ^ „ ——

1st mtge. 4s, B Dec. 1 2879
1st mtge. 5s, B - ..Dec. 1 2879
1st mtge. 5s, 1971 » Dec. 1 2879
♦ Announcements this week.

AUCTION SALES

The following securities were sold at auction onWednesday
of the current week: v

By R. L. Day & Co., Boston:
Shares Stocks . % per Share
2 Valley RR., par $100— - 62
1M Sierra Pacific Power, common, par $15 —* 14M
11 Plymouth Cordage Co., par $100 101M
5 City Associates, $200 paid in liquidation, par $300--.--* . 41
5 Greenfield Tap & Die, $6 preferred - 36
1,000 marks City Berl.n Loan, 1919, series O. W. W.; 1,000 rubles Russian
State war loan S. T. 5Ms. issued 1916, series 1, regis*d 1,000 rubles Russian
State war loan S. T. 5Ms. issued 1916, series 2 registered: $2,000 Savannah

, & Atlanta Ry. 1st mtge. conv. 6s, -March, 1935, coupon JuJy 1, 1921 and
subsequently on; 28 Associated Manufacturers Inc. 7s, preferred: 53 Asso¬
ciated Manufacturers Inc., common 5115 lol
Bonds— . . Per Cent

$10,000 Detroit Jackson & Chicago Ry. 5s, Feb.. 1937, coupon Aug., 1925
and subsequently on: $500 Inter-Urban Ry. Co. 1st mtge. 7M». April, 1931,
coupon Oct., 1927 and subsequently on — — --*10 lo*

$2,000 Houston Electric 6sj, June, 1950, series B____ 93 & int.
By Crockett & Co., Boston:

Shares Stocks $ per Share
2 Buffalo & Erie Ry. 5% preferred, par $100 - 51 lot
55 Farr Alpaca Co., par $50 —• 3M
89 Saco Lowell Shops, common, par 5 - 8

'

26 Holyoke Water Power Co., par $10. —15M
18 Eastern Utilities Associates, convertible— «—....— 2M
8 Saco Lowell Shops, preferred A, par $20 14
11 Fall River Gas Works, par $25 —— 12M
316 74-80 Central Public Utility Corp. class A, par $1; 55 Frtnk Corp. non-
cum. preferred, par $40; 27 50-100 Frlnk Corp. common v.t.c.* Par $1;
1 900-1100 subscription warrant for Frink Corp." common v.t.c.; 15 Blue
Ridge Finance Co. common B, par $1 - $62 lot

By Barnes & Lofland, Philadelphia:
Shares Slocks . $ per Share
20 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10— 30
90 Bucks County Trust Co., Doylestown, Pa.; 265 Philadelphia Co. for Guar¬
anteeing Mortgages; 28 6898-10,000 Isaac A. Sheppard Co. 7% cum. pref.,
temporary certificate; 24 Chicago .Aurora & Elgin Corp., common $23 lot

2 Pennsylvania Academy of the Fine Arts, par $100 8
54 Tuckerton RR. Co., preferred $1 lot
10 Farmers & Mechanics National Bank, Woodbury, N. J., common, par $10— 26
4 Bryn Mawr Horse Show Assn., par $50 $8 lot
110 Havana Marine Rys., Inc $2 lot
260 National Horse Show Assn. of America class B, common $20 lot
141 Second Street Improvement Co., Kansas City, Mo.. $45 lot
1,500 Upressit Metal Cap Corp. common, par $.10 $57 lot
714 The Bar Harbor Club capital, 100 at $16 lot
614 at ; $68 lot

2,000 Philadelphia Co. for Guaranteeing Mortgages —$9 lot
10 Philadelphia National Bank, par $20 10354
Bonds—

$5,000 8andusky Fremont & Southern Ry. C,p. 1st 5s, 1936, stamred $8 lot
$9,600 Chicago, Aurora <fe Elgin Corp. deb. 6s, 1972. 1923 coupons attached-.$2 lot
$26,000 The Bar Harbor Club registered income 6s— i_$300 lot
$8,800 The Bar Harbor Club demand note, dated Sept. 8, 1930 $88 lot
810.000 Rlttenhouse Square Corp. 20-year income 6s, 1946 $32 lot
$2,000 Zoological Society of Philadelphia ! $200 lot

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

Agnew-Surpass Shoe Stores preferred (quar.)—
Albany & Vermont RR. Co
Allegheny Ludlum Steel Corp.—
Preferred (initial, quar.)

Allentown Bethlehem Gas 7% preferred (quar.)_
Allied Laboratories (quar.) i

American Capital Corp. prior pref. (quar.)
Anglo-Iranian Oil Am. dep. rec. (interim)
Atlas Powder Co
Bandini Petroleum Co. (quar.). „—

Bankers & Shippers Insurance (N. Y.) (quar.)_
Boott Mills (quar.) —

Borg-Warner (special)
Bright (T. G.) & Co., Ltd. (quar.) _

6% preferred (quar.) —

Bristol-Myers Co. (quar.)
Brooklyn Edison Co. (quar.) — _

Brown Shoe Co
Canada Foundries & Forgings, Ltd., A—
Canadian Eagle Oil Co., Ltd., partic pref
Payable in U. 8. currency less Canadian tax

Carbons Consolidated, Inc. (irerguiar)
Carolina Telep. & Teleg. Co. (quar.)
Caterpillar Tractor (quar.).—
Preferred (quar.) — i

Central Illinois Public Service $6 pref
6% preferred

Central Ohio Light & Power $6 pref. (quar.)
Central Railway Signal Co. class A pref---
Class A preferred (quar.)— -----

Central Vermont Public Service $6 pref. (quar.) _
Chase (A. W.) Co. non-cum. partic. pref —

Chrysler Corp 1
Columbia Broadcasting System Inc.—
Class A and B (quar.) ...

Class A and B (special) —

Compania Swift Internacional (quar.)
Consolidated Edison Co. of N. Y. (quar.)
Corporate Investors, Ltd. (reduced) „

Crane Co. preferred (quar.)
Creameries ofAmerica, Inc., preferred (quar.)—
Crown Zelierbach Corp. $5 cum. perf. (quar.)—
Crowley, Milner & Co. prior preferred
Crown Cork & Seal, Inc., $2M cum. pref. (qu.)_
Crum & Forster Insurance Shares A&B __

Preferred (quarJ :
Curtis Publishing Co. preferred (omitted)
Deposited Bank Shares N. Y., series A_-_ j-.- *■

Payable in stock.
Detroit Motorbus Co. (liquidating)— -— ..—

Eastern Shore Public Service Co. $6M pref. (qu.)
$6 preferred (quar.)

Electrol, Inc., 6% preferred
Every Ready Co., Ltd. (Great Britain) ord stk_
Preference (interim)

Ewa Plantation Co. (quar.)-
Ex-Cell-0 Corp. (increased)
Fajardo Sugar Co _

Faultless Rubber Co
Federal Light & Traction preferred (quar.)
Fishman (M. H) Co. (quar.)
Fort Worth Stockyards Co. (irregular) „

Gatineau Power Co. (quar.)
Preferred (quar.)

General Acceptance Corp. SIM pref. (quar.)
6% conv. preference (quar.)

Genera] Tire & Rubber Co
Goodall Securities Corp. (irregular)
Gorham Mfg. Co. common
Grand Union Co preferred
Guelph Carpet & Worsted Spinning Mills._____
6M% preferred

Hancock Oil Co. of Calif. A and B (quar.).——

Class A and B (extra) — _

Hazel-Atlas Glass Co. (quar.).*
Holt (Henry) & Co. partic. class A —

Homestake Mining Co. (monthly)
Household Finance Corp. (quar.) ±
Extra
Preferred (quar.) -

Imperial Chemical Industries—
Amer. dep. res. for £1 ord. shares —

Intertype Corp _ _ - _

Ironwood & Bessemer Ry. & Lt. Co. 7% pf. (qu.)
Jaeger Machine (resumed).
Kansas City Southern Ry. preferred
Kansas Pipe Line & Gas Co
Kendall Co. partic. preferred A (quar.)
Keystone Custodian Fund B-2 (s.-a.)
Lee (H. D.) Mercantile Co. (resumed) —

Le Tourneau (R. G.), Inc
Life Savers Corp. (quar.)—
Special...

Lone Star Gas__: I
Ludlow Mfg. Associates
Lunkenheimer Co
Masonite Corp. common (quar.)
Preferred (quar.)

Matson Navigation Co. (quar.)
May Department Stores (quar.)
Messenger Corp
Metal Textile Corp. (initial) *

$3 M partic. preference (quar.)
$3M partic. preference (extra)

Mexican Eagle Oil Co., Ltd.—
8% partic. preference (coup. No. 34) Canadian

Eagle Oil, Ltd., will pay to above stock¬
holders 32 Mexican cents per share

Midland Mutual Life Insurance (quar.) -
Midwest Oil Co. (s.-a.)—
Minneapolis Gas Light Co. (Del.) 6% pf. (qu.)_

5% preferred (quar.) I '
5M% preferred (quar.) — _

$5.10 1st preferred (quar.)
Minneapolis Honeywell pref. (quar.)
Middlesex Water (quar.)- - :
Moran Towing 7% cum. partic. pref. (quar.)
Morse Twist Drill & Machine Co
Motor Wheel Corp. (quar.)
Mountain Fuel Supply
Mountain Producers Corp. (s.-a.)
National Steel Corp
Neisner Bros., Inc. (quar.) — _

New York & Queens Elec. Light & Power (qu.)_
Preferred (quar.)

Per
Share

SIM
SIM

SIM
87Mc

15c

SIM
5%
75c
3c

SIM
$1

25c

7Mc
SIM
60c
$2

50c
+25c

23.88c

50c
$2
50c

SIM
tSl
tSl
SIM
tSl
$1

SIM
50c

-SIM

25c
10c
50c
50c
5c

SIM
87Mc
SIM
tSIM
56 Mc

30c
SIM

2M%

10c
SIM

If

S2M
50c
SIM
SIM
SIM

$1.27M
$1
75c
35c
50c
20c
25c
30c
25c
25c
$2

SIM

Dec.
Nov.
Jan.
Dec.
Nov.
Dec.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Oct.

Sept.
Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Dec.

Dec.
Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Nov.
Dec.
Nov.
Nov.

15%
5%
20c
20c
$1

25c
SIM
15c

87 Mc
20c
SIM

37Mc
30c
50c
50c
25c

t25e
SI

SIM
50c
25c
SIM
45c ,

37Mc
$1
SI

SIM

9.6c
25c
SIM
50c
SI
20c
SIM
84c
25c
50c
40c
40c,
20c

„ .SIM
25c
25c
SIM
25c
75c
25c
10c

81Mc
10c

Wh*n
Payable

Jan, 3
Nov. 15

1
10
3
1

23
10
21
17
1

15
15
15
1

30
1
1

31

28
21
25
25
15
15

Holders

of Record

Dec. 15
Oct. 30

Nov. 15
Oct. 31
Dec. 14
Nov. 15
Oct. 28
Nov. 29
Nov. 2
Nov. 7
Oct. 22
Nov. 29
Nov. 30
Nov. 30
Nov. 15
Nov. 10
Nov. 18
Nov. 15

Jan. 2

Nov.
Dec.
Dec.
Nov.
Dec.
Dec.
Nov.
Dec.
Dec.
Jan.
Dec.
Dec.
Oct.
Dec.
Jan.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Nov.
Nov.

Dec.
Dec,
Jan.
Dec.
Nov.
Jan.

Dec.
Jan.

Nov.
Dec.
Dec.
Nov.
Dec.
Nov.
Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.

Oct.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

21
1
1

28
1
1

15
22
1
1
1
1

29
15
1

15
15
25
1

15
1
1
1
1
1
3
1

25
14
6
14

9
1
1

23
1

15
1

15
15
1
1

"

1
22
1

15
10
1

15
1

15
1
1
1

Sept. 26
Dec. 14
Nov. 15
Nov. 15
Nov. 19
Nov. 19
Nov. 19
Oct. 25
Oct. 25
Oct. 31
Oct. 31
Nov, 14

Dec. 1
Dec. 1
Nov. 15
Nov. 10
Oct. 29
Dec. , 2
Nov. 10
Nov. 15
Nov. 15
Nov. 29
Nov. 18
Nov. 18

Nov. 15

Nov. 1
Nov. 10
Nov. 10
Nov. 1
Nov. 5
Nov. 5
Nov. 4
Dec. 9
Nov. 15
Dec. 15
Nov. 15
Nov. 15
Oct. 28
Nov. 19
Dec. 1
Nov. 5
Nov. 5
Nov. 15
Oct. 25
Dec. 1
Nov. 10
Oct. 20
Oct. 20
Nov. 15
Nov. 15
Dec. 16*
Nov. 10
Nov. 19
Dec. 31
Nov. 29
Dec. 31

Sept. 27
Nov. 15
Nov. 15
Nov. 10
Nov. 14
Nov. 1
Nov. 10
Oct. 31
Nov. 5
Nov. 15
Nov. 10
Nov. 10
Nov. 22
Nov. 5
Nov. 5
Nov. 21
Nov. 21
Nov. 10
Nov. 15
Dec. 5
Nov. 21
Nov. 21
Nov. 21

Oct. 31
Nov. 15
Nov. 21
Nov. 21
Nov. 21
Nov. 21
Nov. 19
Nov. 25
Nov. 15
Oct. 27
Nov. 18
Nov. 17
Nov. 15*
Dec. 13
Nov. 30
Dec. 2
Nov. 21
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Name of Company

Nineteen Hundred Corp. class B (quar.)
Nova Scotia Light & Power preferred (quar.)
Oahu Ry. & Land Co. (monthly)

1 Monthly. -

Ohio Public Service 5% preferred (monthly)
6% preferred (monthly)
7% preferred (monthly)

Ohio River Sand Co. 7% preferred
Orange County Telep. Co. 6% preferred (s.-a.)__
Petrolite Corp., Ltd. (increased)
Extra ,

Phoenix Acceptance Corp. class A (quar.)
Phoenix Hosiery 1st preferred -

Pillsbury Flour Mills (quar.)__
Polaris Mining Co
Potomac Electric Power Co. 6% pref. (quar.)—
5H% preferred (quar.) ___

Public Service Co. of Colorado 7% pref. (mo.)..
6% preferred (monthly)
5% preferred (monthly).

Radio Corp. of America common......
$3H cum. conv. 1st preferred
B preferred

Regina Corp »

Republic Insurance Co. (Texas) (quar.)
Royalty Income Shares class A
Saco-Lowell Shops class A and B pref. (quar.)__
Savannah Electric & Power 8% deb. A (quar.)„
7H % debenture B (quar.)
7% debenture C (quar.)_.
6H% debenture D (quar.)

Shenango ValleyWater Co. 6% preferred (quar.)
Sioux City Gas & Electric preferred (quar.)____
Smith Agricultural Chemical (irregular)
6% preferred (quar.)

Soundview Pulp & Paper 6% preferred (quar.)._
Sou. Calif. Edison Co., Ltd., 6% pref B (qu.)--
Southington Hardware Co.
Standard Oil Co. (Cal'f.) (quar.)
Extra '

Standard Oil Co. (N. J.) (s.-a.)-_
A div. in cap. stock of 3 shs. of Standard Oil
Co. for each 200 shs. $25 par value held-.

Sterling Products, Inc
Superior Tool & Die Co :
Sylvania Industrial Corp. (quar.) :
Texas Hydro-Electric Corp. $3H cum. pref
Texas Pacific Coal & Oil Co. (quar.)
Tidewater Associated Oil Co. (quar.
Timken Roller Bearing
Toledo Edison Co. 7% pref. (monthly)
6% preferred (monthly) -_

5% preferred (monthly).
Trane Co. (no action)
Preferred (quar.)

Twentieth Century-Fox Film Corp
Preferred (quar.) . - -

Troy & Greenbush RR. Assoc. (s.-a.)
Union Tank Car (quar.)_____
United Gold Mines Co :
United States Casualty Co. 45c cum. conv. pref
Vick Chemical Co. (quar.)
Extra....

Washington Ry. & Electric Co
Williams (J. B.) Co. (quar.) ............

75c. cum. preferred (quar.)_
Whitman (Wm.) Co., Inc., 7% preferred (quar )
Western Real Estate Trustees (Boston)
Whiting Corp. 6H% preferred (quar.)

Per
Share

12He

1
15c

41 2-3c
50c

58 l-3c
tSl
$3
40c
45c

12Hc
87He
40c
11c

$1H
S1H

58 l-3c
50c

41 2-3c
20c

87He
$1H
10c
30c
4.7c
25c
$2

$1H
$m
$i%
SI H
%1H
SIM
S1H
S1H
37Hc
25c
25c
10c
50c

95c
10c
25c
25c
10c
25c
25c

58 1-3c
50c

41 2-3c

S1H
50c

37He
SIX
30c
He

22Hc
50c
10c
$9
25c
25c
SIX

$2

When

Payable
Holders

of Record

Nov.
Dec.
Oct.
Nov.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Oct.
Nov.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Jan.
Jan.
Jan.
Jan.
Dec.
Nov.
Oct.
Oct.
Nov.
Dec.
Nov.
Dec.
Dec.
Dec.

Dec.
Dec.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
June
Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Jan
Dec.
Nov.

15
1

15
15
1
1
1
1
1
1

21
15
1
1

29
1
1
1
1
1

14
14
14
15
25
25
15
3
3
3
3
1

10
27
27
25
15
1

15
15
15

15
1

20
21
25
1
1
5
1
1
1

1
15
15
15
1

20
. 1

1
1

30
15
15
2
1
1

Nov. 10
Nov. 15
Oct. 12
Nov. 12
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Oct. 31
Oct. 24
Oct. 13
Nov. 5
Nov. 18
Nov. 15
Nov. 4
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 7*
Nov. 7*
Nov. 7*
Nov. 8
Nov. 10
Oct. 31
Nov. 5
Dec. 9
Dec. 9
Dec. 9
Dec. 9
Nov. 21
Oct. 31
Oct. 25
Oct. 25
Nov. 15
Nov. 20
Oct. 25
Nov. 15
Nov. 15
Nov. 16

Nov. 16
Nov. 15*
Nov. 10
Nov. 12
Nov. 18
Nov. 10
Nov. 10
Nov. 16
Nov. 15
Nov. 15
Nov. 15

Nov. 26
Dec. 1
Dec. 1

,

June 1
Nov. 15
Nov. 30
Nov. 18
Nov. 15
Nov. 15
Nov. 15
Nov, :7
Nov. 7
Dec. 17
Nov. 21
Oct. 25

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an¬
nounced this week, these being given in the preceding table.

Name of Company

Acme Wire Co
Aetna Ball Bearing (resumed) -

Alaska Packers (quar.)
Allied Products class A (quar.)
Aluminum Mfrs., Inc. (quar.)_ __

7% preferred (quarterly)
American Arch Co
American Box Board Co., 7% pref. (quar.)
American Can Co. (quar.).
American Chicle Co. (quar.)
Extra

_ __

American Envelope Co., 7% pref. A <qu.)
American Home Products Corp. (monthly) ~

American I. G. Chemical Corp., com. A
Common B

American Metal Co., Ltd
Preferred (quar.)

American News Co. (bi-monthly)
American Re-Insurance Co
American Smelting & Refining Co. (quar.) __

American Thermos Bottle pref. (quar.)
American Tobacco Co. com. & com. B (quar.)__
Animal Trap Co -

Argo-Oil (irregular)
Associated Dry Goods 1st pref. (quar.)
Associated Tel. & Tel., 7% 1st pref
$6 1st preferred* _ _

Atlantic Coast Line RR. 5% pref. (s.-a.)__
Atlantic Refining Co. (quar.)._
Baltimore Radio Show, Inc. (quar.)
6% preferred (quar.) ^ _ -

Bangor & Aroostook RR. (quar.) *

Preferred (quar.)__
Bank of America (Los Angeles) (quar.)
Beacon Mfg. 6% pref. (quar.)
Belding Heminway Co
Bellows & Co. class A (quar.)
Best & Co. (irregular)
Bethlehem Steel Corp., 7% pref. (quar.)
5% preferred (quar.)

Blauners, Inc. (quar.)
Blue Ridge Corp., preferred
Opt., l-32nd sh. of com. for each pref. or cash,

Boston Fund, Inc., (quar.)
Bourjois, Inc., $2H preferred (quar.)
Brewster Aeronautical Corp
Brooklyn Teleg. & Messenger Co. (quar.)
Boss Manufacturing Co. (quar.)
Buck Hills Falls Co. (quar.)
Buckeye Pipe Line (irregular)
Buffalo Ankerite Gold Mines (quar.)
Bunte Bros., 5% pref, (quar.)
Burroughs Addirig Machine Co
Burlington Mills Corp. (quar.)
Butler Bros, preferred (quar.);
Byron Jackson Co.
Calamba Sugar Estates (quar.)
7% preferred (quar.)

Calgary & Edmonton Corp., Ltd.
California Packing Corp. (quar.)
5% preferred (quar.)

California Water Service preferred (quar.)
Canada Iron Foundries, preferred

Per
Share

14c

68Hc
10c
SIX
25c

12Hc
50c

- t25c
$1X
10c
25c

37He
25c
40c
35c
t8c
25c

$1H

When

Payable

Nov.
Nov,
Nov.
Jan.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Dec.
Nov.
Nov.
Nov.
Jan.
Dec.
Nov.
Nov.
Dec.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Nov.
Nov.
Dec.
Nov.
Jan.
Jan.
Nov.
Dec.

Nov.
Nov.
Nov.
Dec.
Nov.
Nov.
Dec.
Nov.
Dec.
Dec.
Nov.
Dec.
Nov.
Jan.
Jan.
Dec.
Nov.
Nov.

Nov,
Nov.

Holders

of Recora

Oct.
Nov.
Oct.
Dec.
Dec.
Dec.
Nov.
Nov.
Oct.
Dec.
Dec.
Nov.
Nov.
Oct.
Oct.
Nov.
Nov.
Nov.
Oct.
Nov.
Dec.
Nov.
Oct.
Oct.
Nov.
Nov.
Nov.
Oct.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Oct.
Nov.
Dec.
Oct.
Dec.
Dec.
Nov.
Nov.

31
1

31
14
15
15
18
8
25*
2
2
25
15*
31
31
18
18
5
31
4

20
10
25
31
10
1
1

25
22
15
15
29
29
15
31
4
1

25
2
2
1
5

Oct. 31
Nov. 1
Nov. 1
Nov. 19
Oct. 31
Nov. 1
Nov. 25
Nov. 1
Nov. 25
Oct. 28
Nov. 5
Nov. 10
Oct. 31
Dec. 15
Dec. 15
Nov. 15
Oct. 31
Oct. 31
Oct. 31
Oct. 31

Canada & Dominion Sugar Co. (new).
Extra .

Canada Wire & Cable preferred (quar.)
Canadian Investment Fund (ord. shares)
Canadian Oil Cos., Ltd. (quar.)
8% preferred (quar.) ;

Castle (A. M.) & Co. (quar.)
Cedar Rapids Mfg. & Power (quar.)
Centrifugal Pipe Corp. (quar.)
Century Ribbon Mills, pref. (quar.)
Chain Belt Co
Champion Paper & Fibre pref. (quar.)
Chartered Investors, Inc., $5 pref. (quar.)
Chester Water Service Co., $5H preferred (qu.).
Chicago Yellow Cab Co. (quar.)
Chile Copper Co
Cincinnati Union Terminal 5% pref. (qu.)
Clear Springs Water Service $6 preferred
Cleveland & Pittsb. RR. Co., reg. guar, (quar.)
Special (guaranteed) (quarterly)

Colgate-Palmolive-Peet
Extra..

Columbia Gas & Electric Corp.—
6% cumulative preferred series A (quar.)
5% cumulative preferred (quar.)
5% cumulative preference (quar.)

Columbia Pictures preferred (quar.)
Commonwealth International Corp., Ltd. (qu.)_
Commonwealth Utilities $6H pref. C (quar.)
Community Public Service (irregular)
Confederation Life Assoc. (Toronto) (quar.)
Connecticut Light & Pow. Co., 5H % pref- (qu.)
Connecticut Power Co. (quar.) -

Connecticut River Power Co., 6% pref. (quar.)_
Consolidated Cigar Corp., preferred (quar.)
Consolidated Diversified Standard Securities—
$2H non-cum. preferred (semi-ann.)—

Consolidated Oil Corp. (quar.)
Continental Can Co. (year-end div.)
Copperweld Steel Co
Cosmos Imperial Mills, Ltd. (quar.)--"-
5% preferred (quar.) -

Crown Cork & Seal Co., Ltd. (quar.) :
Crown Drug Co., pref. (quar.)
Crum & Forster pref. (quar.)
Cuneo Press, Inc. 6H% pref. (quar.)
Darby Petroleum Corp. (semi-annual) !_
Deere & Co. preferred (quar.)
Dentist's Supply Co. or N. Y. (quar,)
7% preferred (quar.)-

Detroit Gasket & Mfg., preferred (quar.)
Detroit Gray Iron Foundry (semi-annual)
Detroit Steel Products ,»

Diamond Match Company (quar.)— — -

Partic. preferred
Diem & Wing Paper, 5% preferred (quar.)
Dr. Pepper Co. (quar.)
Dominion & Anglo Investment Corp., Ltd.—
5% preferred (accumulated)-

Dominion Bridge, Ltd. (quar.)
Douglas Aircraft Co. (resumed) -

Dow Chemical Co
Preferred (quar.)

Duquesne Brewing Co
Early & Daniel Co., pref. (quar.) —

Preferred (quar.)_ ;
Preferred (quar.)

Electric Power Assoc., Inc., class A & common__
Stock div. of H of a sh. of com. stk. of Amer.
Water Works & Elec. Co., Inc., for each sh.
of class A & com. stk. held. In lieu of frac
tional shs., cash will be paid.

Class A and common (additional cash div.)-..
Electric Shareholdings $6 preferred

.Opt. div. of 44-1000ths of a com. sh. or cash.
Empire & Bay State Teleg. 4% gtd. (qu.)
Empire Power Corp., partic. stock (quar.)
Emporium Capwell 4H% pref. A (quar.)
Emsco Derrick & Equipment (quar.)
Faber, Coe & Gregg, Inc. (quar.)
Falstaff Brewing Corp. (quar.)
Extra -

Quarterly—
Quarterly. 1 —

Preferred (semi-ann.) —

Fire Assoc. of Phila. (semi-annual) —

Extra : —

Firemen's Insurance Co. (Newark, N.J.) (s-a)-
First National Bankpf Jersey City (quar.)
First National Bank (Toms River. N. J.) (quar.)
Florida Power Corp., 7% pref. A (quar.)
7% preferred (quar.)

Freeport Sulphur Co. (quar.). ;—
General Cigar Co., Inc., preferred
General Foods Corp. (quar.).
General Metals Corp. (quar.).-..
General Outdoor Advertising, class A
Preferred (quar.)___ — -—

Georgia RR. & Banking Co. (quar.)
Globe-Democratic Publishing Co. 7% pref.(qu.)
Goodyear Tire & Rubber Co., $5 pref. (quar.)—
Gossard (H. W.) Co
Graton & Knight Co. 7% pref. (quar:)—-
$1.80 prior preferred (s.-a.)

Great Lakes Dredge & Dock (quar.)
Extra

Great Western Electro-Chemical ;

Greene Cananea Copper
Gunnar Gold Mines, Ltd- -----

Gurd (Chas.) & Co., pref. (quar.)--
Hackensack Water (semi-ann.)
7% preferred (quar.)

Hale Bros. Stores (quar.)
Hamilton Watch Co., preferred (quar.)
Hammermill Paper Co., 6% pref. (quar.)——

Havana Electric & Utilities Co. pref
Heileman (G.) Brewing Co. (quar.)
Hercules Powder Co., pref. (quar.) -----

Hershey Chocolate (quar.)
Preferred (quar_ - -

Hlbbard, Spencer, Bartlett& Co. (monthly)
Monthly —

Hires (Chas. E.) Co., class A com. (quar.)
Hooven & Allison Co., 5% pref. (quar.)
Horn (A. C.) Co.—

,

7% non-cum. prior partic. preferred (quar.)--
6% non-cum. 2d partic. preferred (quar.)

Horn & Hardart (N. Y.), preferred (quar.)
Howey Gold Mines, Ltd. (interim)
Hudson Bay Mining & Smelting Co., Ltd
Idaho Maryland Mines (monthly)
Illuminating & Power Securities Corp. (quar.)-_
7% preferred (quar.)--—

Imperial Life Assurance Co. (Canada) (quar.)-_
Indiana Assoc. Telep. Corp., $6 pref.(qu.)
Indiana Pipe Line Co ——

Ingersoll-Rand Co_
Inland Steel Co —

International Harvester, preferred (quar.)
International Match Realization Co., Ltd.—
Third liquidating payment —--------

International Rys. ofCentral Amer., preferred.

*gge

62 He
SIX
SIX

37Hc
20c
5Uc
30c
25c
SIX
25c

43?2
SIX

- 25c
35c
75c
$1X
30c
$2
25c
25c
75c
SIX
25c

$2H
J30c
$3
75c

Dec.
Nov.
Dec.
Nov.
Nov.
Jan.
Nov.
Nov.
Nov.
Dec.
Nov.
Jan.
Dec.
Nbv,
Dec.
Nov.
Jan.
Nov.
Dec.
Dec.
Nov.
Nov.

Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.

c

$1X

1
5

15
13
15
2

11
11
15
1

15
1
1

15
1

29
1

15
1
1
15
15

15
15
15
15
lo
1
15
31
1
1
1
1

Dec. 15
Nov. 15
Nov. 15
Dec. 10
Nov. 15
Jan. 14
Nov. 15
Nov. 15
Dec. 24
Dec. 15
Jan. 15
Dec. 1
Dec. 1
Dec. 23
Dec. 1
Jan. 5
Nov. 10
Dec. 1
3-1-39
Nov. 15
uec. 1

Dec. 1
Nov. 15
Nov. 24
Nov. 15
Nov. 15
Nov. 12
Dec. 31
3—31—39
6-30-39
Nov. 18

Nov. 15
Oct. 20
Nov. 30
Oct. 15
Nov. 1
Oct. 20
Oct. 31
Oct. 31
Nov. 5
Nov. 18
Nov. 1
Dec. 15
Nov. 1
Nov. 5
Nov.18
Nov. 10
Dec. 19
Nov. 5
Nov. 10
Nov. 10
Oct. 18
Oct. 18

M
Oct. 21
Oct. 21
Oct. 21
Nov. 1
Oct. 15
Nov. 15
Oct. 25
Dec. 25
Nov. 15
Nov. 15
Nov. 15
Nov. 15

Nov. 30
Oct. 14
Oct. 25*
Dec. 1
Oct. 31
Dec. 31
Oct. 31
Nov. 10
Dec. 14
Dec. 1
Jan. 3
Nov. 15
Nov.19
Dec. 23
Nov. 15
Dec. 20
Oct. 31
Nov. 10
2-10-39
Oct. 31
Nov. 18

Nov. 15
Oct. 31
Nov. 4
Nov. 1
Nov. 1
Nov. 2
Dec. 20
3-20-39
6-20-39
Nov. 2

Nov. 18
Dec. 1

8He
$1.45
SI X

4c

J75c
5c

S1H
20c

*50c
SIX

$7.50
SIX

Dec.
Nov.
3-3-
Nov.
Dec.
Nov.
Nov.
Feb.

May
Apr.
Nov.
Nov.
Nov.
Dec*
Jan.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Nov.
Jnl5'
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Jan.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Jan.
Nov.
Nov.
Dec.
Dec.
Dec.

1
10
•39
25
1

30
30
28
31
1

15
15
15
31
3
1
1
1
1

15
15
22
15
39
1

15
21
15
15
15
15
15
14
15
15
1

31
1
1
3
15
15
15
15
15
25
30
1
1

1
1
1
1

12
21
10
15
3
15
15
1
1
1

Nov.
Nov.

Nov. 19
Nov. 1
Dec. 24
Nov. 8
Nov. 15
Nov. 15
Nov. 15
Feb. 13
May 16
Mar. 18
Oct.' 21
Oct. 21
Oct. 20
Dec. 24
Dec. 28
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Oct. 25
Oct. 31
Dec. 15
Nov. 5
Jan 1'39
Nov. 18
Nov. 15
Nov. 10
Oct. 29
Oct. 29
Nov. 2
Nov. 2
Nov. 6
Nov. 7
Oct. 31
Nov. 1
Nov. 16
Dec. 16
Nov. 15
Nov. 18
Dec.|15
Oct. 31
Nov. 1
Nov. 4
Oct. 25
Oct. 25
Nov. 15
Dec. 20
Nov. 15
Nov. 15

Nov. 15
Nov. 15
Nov. 10
Oct. 31
Nov. 18
Nov. 10
Oct. 31
Oct. 31
Dec. 31
Nov. 1
Oct. 21
Nov. 9
Nov. 15
Nov. 4

Nov. 16 Oct. 14
Nov, 15 Nov. 7
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Name of Company

Investors Corp. of R. I., $6 preferred (quar.)_
Iron FiremanMfg. v. t. c. conv. (quar.)
Irving Air Chute (quar.)
Extra *

Island Mountain Mines, Ltd
Jantzen Knitting Mills pref. (quar.)--—-
Jewel Tea Co., Inc. (quar.)
Kemper-Thomas. 7% special pref. (quar.)—-.
Kentucky Utilities, jr. preferred
Junior preferred (quar.).

Kirkland Lake Gold Minimlg Co. (s.-a.)
Extra

Klein (D. Emil) (quar.) -

Preferred (quar.) --

KroehlerMfg. Co. 6% claw A pref. (quar.)
Kroger Grocery & Baking (quar.)
6% preferred (quar.)
7% preferred (quar.)

Kundsen Creamery Co.—
$1.60 cumulative classs A (quar.)_

Lake of the Woods Milling, preferred (quar.)—.
Lake Superior District Power Co.—
7% cumulative preferred (quar.)
6% cumulative preferred (quar.)

Landls Machine (quar.)
7% preferred (quar.)

Lansing Co. (quar.)_
Lanston Monotype Machine —

Laura Secord Candy Shops (extra) .

Leath & Co., preferred (quar.) -•

Lehigh Portland Cement Co. 4% pref. (quar.).
Leitch Gold Mines (initial)--.----
Liggett & Myers Tobacco A & B (quar.).
Class A & B (extra).

al CoLine Material
Link-Belt Co. (quar.)
Preferred (quar.) --- —

LittleMiami KR. special guaranteed (quar.)
Original capital - —---

Loblaw Groceterias Ltd., class A and B (quar.)--
Extra ---

Lock Joint Pipe (monthly)—-----——
Monthly
8% preferred (quarterly)

Loew's, Inc., $6H pref. (quar.)
Longhorn Portland Cement Co.—
5% refunding participating pref. (quar.)
Extra —

Loose-Wiles Biscuit pref. (quar.) —

Lord & Taylor 1st pref. (quar.) — - -

Louisiana Power & Lighting, $6 preferred (qu.)_
Lumbermen's Insurance (semi-ann.)_.
Lunkenneimer Co. 6H % pref. (quar.)---------
LuzerneCounty Gas & Electric Corp.—
1st $7 preferred (quar.)
1st $6 preferred (quar.)

Lynch Corp

Per
Share

37Hc

Lynchburg & Abingdon Teleg. Co. (s.-a.)
McClatchy Newspapers 7% pref. (quar.)
Mclntyre "Porcupine Mines (quar.)
McKesson & Bobbins, $3 pref. (quar.)-.,.,
MacMillan Co. (quar.).
, $6 non-cum. preferred (quar.)
Macy (R. H.) Co
Madison Square Garden ;
Magnin (1.) & Co. tf% pref, (quar.) —

Manhattan Shirt Co - —

Manufacturers Casualty Insurance (quar.)
Extra -

Massachusetts Bonding & Insurance Co. (qu.)__
Mayflower Assoc. (liquidating)
Mead Corp., $6 preferred A (quar.)-- ;
$5H preferred B (quar.).
[eadville Telep. Co. (quar.).Meadv_ _

Meier & Frank Co., Inc. (quar.)
Merchants& Mfrs. Security A & B (quar.)
Participating preferred (participating)—

Midland Grocery Co., 6% pref. (s.-a.)
Minneapolis Brewing Co —

Minneapolis-Honeywell Regulator
Monsanto Chemical Co., 84H class A pref. (qu.)
Montreal Light Heat & Power Co. (quar.)
Moody's Investment Service pref. (quar.)
Moore (W. R.) Dry Goods (quar.)
Morris Plan Insurance Society (quar.)
Motor Finance Corp. (quar.)
Mueller Brass Co. (year-end div.)
Muskogee Co., preferred (quar.)
MutualChemical Co. of Am. 6% pref, (quar.)—
National Biscuit Co —

Preferred (quar.)
National Casket Co
National Credit Co. (Md.), class A (quar.)
National Cylinder Gas (quar.) —

National Lead Co., preferred A (quar.)
National Power & Light Co., (quar.)
New Jersey Zinc
Newberry (J. J.) Co. 5% preferred A (quar.)--
Nineteen Hundred Corp. class A (quar.)-..—-
Nonquitt Mills
Norfolk & Western Railway (quar.)
Preferred (quar.)-

North American Aviation
North American Edison Co. pref. (quar.)
Northeastern Water & Electric, pref. (quar.)—
Northern Pipe Line Co ;
Northwestern National Life Insurance.
Northwestern Public Service, 7% preferred——
6% preferred

Northwestern Yeast (liquidating).
Oahu Sugar Co. (monthly)
Occidental Insurance (quar.)
Oceanic Oil Co. (quar.)
Oil & Industries, Inc
Participating preferred

Oklahoma-Interstate Mining, preferred A $
Okonite Co. 6% pref. (quar.)
Old Dominion Co. (Me.) (irregular)
Ontario Mfg. (resumed). -

Ontario & Quebec Ry. (semi-ann.)
Debenture (semi-ann.)__

Ontario Steel Products, preferred (quar.)
Owens-Illinois Glass Co
Pacific Fire Insurance Co
Pacific Gas & Electric, 6% pref. (quar.)
5H% preferred (quar.)

Pacific Lighting Corp. (quar.)
Parker Pen Co - -

Parker Rust Proof (quar.)__
Preferred (semi-ann.)

Peerless WoolenMills, 6H% 1st pref (s.-a.)_
Pender (D.) Grocery class A (quar.)
Peninsular Telephone Co. common (quar.)
7% A preferred

Penmans, Ltd. (quar.)
Pennsylvania Power Co. $6 preferred (quar.)
$6.60 preferred (monthly)

Petroleum Corp. of America (irregular)
Phillips Petroleum Co. (quar.)
Pitney-Bowe8 Postage Meter Co. (quar.).
Extra -

25c
25c
5c
ii h

$1
81H

f62Hc
87He

4c

2c
25c

40c

$1H

HP
25c
8ih
25c

$1
$5

62He
81
2c

$1

2$
25c

$1.10
25c

66c
82

11H

81X
25c
81H
s1H
81H

Ills
$1H
81H
50c
$3

43Hc
*50c
75c
25c
$1H
50c
25c
81H
20c
40c
10c

87He
$1.67
81H
81H

3im
15c
26c
83

25c
50c

75c

•Ijf
25c
35c
81H
81H
40c

lHc
10c

81H
15c
50c

*&■
75c

t2if
40c

15c
15c

t81«
t81H

82
10c
30c
2c
25c

37He
1.57H
81H
30c
25c
$3

2$iS
50c
81H
37He
34He
75c
25c

22He
35c
81H
87He

40c

75c
81H
55c
25c
50c
10c
10c

When
Payable

Nov.
Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Dec.
Jan.
Feb.
Dec.
Dec.

Jan.
Feb.

Holder*

of Record

31

Nov. 25
Dec.

Dec.
Dec.
Nov.
Dec.
Nov.
Nov.
Nov.
Dec.
Jan.
Nov.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.

Nov.
Dec.
Jan.
Nov.

Dec.
Dec.
Jan.
Dec.
Nov.
Nov.

Jan.

Nov.
Nov.
Nov.
Jan.
Nov.
Dec.

Dec.
Nov.
Nov.
Dec.
Nov.
Nov.
Dec.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Jan.
Nov.
Nov.
Dec.
Nov.
Nov.
Jan.
Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.

Dec.
Nov.
Nov.
Dec.
Nov.
Dec.
Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Nov.
Nov*
Nov.
Nov.
Nov.
Dec.
Dec.
Nov.
Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Nov.
Nov.
Dec.
Dec.
Jan.
Dec.
Nov.
Nov.

15
15
10
30
7

22
2
15
1
1

15
1
3
10
10
1
1

30
31
3
15

1
1
1
1
5
15
1

Nov. 1
Nov. 10
Dec. 1
Dec. 1
Nov. 3
Nov. 25
Dec. 6
Nov. 21
Nov. 1
Nov. 1
Oct. 31
Oct. 31
Dec. 20
Jan. 20

Nov. 8
Dec. 20
Jan. 17

Nov. 15
Nov. 15

Nov. 15
Nov. 15
Nov. 6
Dec. 6
Nov. 10
Nov. 18
Oct. 31
Dec. 7
Dec. 13
Oct. 31
Nov. 15
Nov. 15
Dec. 27
Nov. 8
Dec. 15
Nov. 25
Nov. 25
Nov. 10
Nov. 10
Nov. 19
Dec. 21
Dec. 24
Oct. 28

Nov. 21
Nov. 21
Dec. 19
Nov. 17
Oct. 17
Oct. 21
Dec. 21

Oct. 31
Oct. 31
Nov. 6
Dec. 15

30 Nov. 29
1 Nov. 1

15 Dec. 1
Nov. 10
Nov. 2
Nov. 4
Nov. 15
Nov. 6
Nov. 10
Nov. 1
Nov. 1
Oct. 27
Oct. 24
Nov. 15
Nov. 15
Oct. 31
Nov. 1
Nov. 9
Nov. 9
Dec. 26
Nov. 15
Nov. 3
Nov. 10
Oct. 31
Nov. 1
Jan. 2
Nov. 26
Nov. 19
Nov. 9
Nov. 15
Dec. 15
Nov. 15
Nov. 15
Oct. 31
Nov. 1
Oct. 20
Dec. 2
Nov. 1
Nov. 19
Nov. 16
Nov. 1
Oct. 25
Nov. 29
Nov. 1
Nov. 15
Nov. 15
Nov. 1()
Nov. 18
Oct. 31
Nov. 19
Nov. 19

15
7
1

30
15

15
15
5
15
1
1

1
1
15
15
3
25
19
1

15
lo
2
.1
30
23
1

28
15
30
15
15
5
15
1

10
1

15
10
19
19
1
1
1
1

10
1
1

15
15
15
22
15
15
10
1

22
1
1
1

15
15
15
15
15
15
1
1
1
1
1
1

15
15
1
1

16
1

21

Nov.

Nov.
Nov.
Nov.
Nov.
Dec.
Nov. 17
Nov. 4
Nov. 19
Nov. 1
Nov.
Oct.
Oct.
Nov.
Oct.
Oct.
Oct.
Nov. 15
Nov. 8
Nov. 8
Nov. 15
Nov. 19
Dec. 15
Nov. 5
Nov. 5
Nov. 21
Nov. 21
Jan. 3
Nov. 4
Nov. 1

1
31
29
4

31
31
18

21 Nov. 1

Name of Company

Philadelphia Suburban Water Co. 6% pref
Philip Morris & Co—

Stk. div. of H shs. of com. for ea. sh. held
5% conv. cum. pref. (quar.)

Pittsburgh Bessemer & Lake Erie BR.
6% preferred (s.-a.)

Pitts. Ft. W. & Chicago By. 7% pref. (quar.)—
7% preferred (quar.)--
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Pittsburgh SuburbanWater Service Co.—
85H preferred (quar.)

Pittsburgh Youngstown & Ashtabula Ry.—
7% preferred (quarterly)

Pneumatic Scale Corp
Polaris Mining (increased)
Pollock Paper & Box Co. 7% preferred (quar.)..
Portland & Ogdensburg RR. (quar.)
Procter & Gamble Co. (quar.)
Public Service of N. J. 8% pref. (quar.)
7% preferred (quar.)------
85 preferred (quar.) —

6% preferred (monthly)-- —

6% preferred (monthly)
Quaker Oats Co., pref. (quar.)
Quebec Power Co. (quar.)
Reading Co., first preferred (quar.)
(Quarterly) —

Regent KnittingMills, Ltd., $1.60 pref. (qu.)_
Reynolds (R. J.) Tobacco Co

(vi&SS

Republic Petroleum, preferred (quar.)
Robert's Public Market, Inc
Rochester Gas & Electric, 5% pref. E (quar.)—
6% preferred C and D (quar.)

Rolland Paper Co. (quar.)
6% preferred (quar.)

Rustless Iron & Steel, pref. (quar.)
San Francisco Remedial Loan Assn. (quar.)
Schumacher Wall Board Corp. $2 pref.
Scotten, Dillon Co. (irregular)
Seaboard Surety Co
Sears Roebuck & Co. (quar.)
Servel, Inc
Preferred (quar.) —

Shawinigan Water & Power (quar.)
Sherwin-Williams Co -

Preferred (quar.)
SilexCo. (quar.)
Extra..

Skelly Oil Co

(Quarerly)
Southern Canada Power Co., Ltd. (quar.
Spiegel, Inc., 5H% preferred (quar.)—r
Stamford Water Co. (quar.)
Standard Brands, Inc. pref. (quar.)
Standard Cap & Seal (quar.)
Preferred (quar.)

StanleyWorks 5% pref. (quar.) —

Stein (A.) & Co : —

Sterling Aluminum Products "
Strawbridge & Clothier, pref. A (quar.)
Stromberg-Carlson Telep. Mfg. preferred (qu.)_
Sun Oil Co., common
Preferred (quar.) ——

Tampa Electric Co. (quar.)
Preferred (quar.)

Tennessee Electric Power Co.—
5% preferred (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 Producing
Texas Pacific Coal & Oil Co. (quar.)
Thatcher Mfg. Co., pref. (quar.)
Timken-Detroit Axle, preferred (quar.)
Tobacco Products Export Corp
Troy & Greenbush RR. Assoc. (s.-a.)
Truax-Traer Coal Co. 6% pref. (quar.)
5H% preferred (quar.)

Trunz Pork Stores
Union Gas of Canada (quar.)
Union Oil Co. of California (quar.)-
United Dyewood Corp pref tquar.) 4>—-
United Engineering & Foundry Co
Preferred (quar.)

United Gas Corp., $7 preferred
United Gas & Electric Corp., common
United Gas Improvement (quar.)
Preferred (quar.)

Per
Share

81H

81H

81H
81H
81H
81H
81H
81h

81H

81H
30c
11c

81H
50c
50c
82

81X
81 H
50c
50c
81H
425c
50c
25c
40c
50c
50c

68Hc
luc

81H
81H
25c

81H
62Hc
75c

t81H
40c
40c
75c
25c
81X
20c
50c
81H
25c
5c
50c
81H
30c

37He
J20C
81H
40c

81H
40c
40c

3IllC
50c
81H
91H
25c
81H
56c
81X

United Light & Railways 7 % prior pref. (mo.) —

7% prior preferred (monthly)
6.36% prior preferred (monthly)
6.36% prior preferred (monthly)
6% prior preferred (monthly).
6% prior preferred (monthly).

United New Jersey RR. & Canal (quar.) —

United States Pipe & Foundry Co., com. (quar.)
United States Playing Card Co
United States Steel Corp., pref. (quar.)—
United States Sugar Corp. preferred (quar.)—.
Preferred (quar.).
Preferred (quar

Universal Insurance Co. (quar.)
Upper MichiganPower & lightCo.
6% preferred (quar.)

Vapor Car Heating Co., Inc., 7% pref. (quar.).
Walgreen Co. 4H % pref. ww (quar.)
Warren (Northam) Corp. $3 pref. (quar.)
Washington Gas Light Co. (quar.)
$4H cum. conv. preferred (quar.)

Washington Railway & Electric Co.—
6% preferred (quar.) —

5% preferred (s.-a.)
Wentworth Mfg. Co. $1 conv. pref. (quar.)-
Wesson Oil & Snowdrift, pref. (quar.)—
West Penn Electric Co., 7% pref. (quar.)
6% preferred (quar.)

West Virginia Pulp & Paper, pref. (quar.)
Westinghouse Electric & Manufacturing
Preferred (quar.) -

Westvaco Chlorine Products (quar.)
Whitaker Paper Co. 7% pref. (quar.)
White (S. S.) DentalMfg. (quar.)
Woolworth (F. W.) Co. (quar.)
Worcester Salt Co. 6% pref. (quar.)
Wrigley (Wm.) Jr. Co. (monthly)
Monthly----

When Holders
Payable of Record

Dec. 1

Nov. 15
Dec. J

Dec. ]
1-3-39
4-1-39
7-1-39
10-1-39
1-2-40

Nov. 15

Dec. 1
Nov. 10
Nov. 29
Dec. 15
Nov. 3u
Nov. 15
Dec. 15
Dec. 15
Dec. 15
Nov. 15
Dec. 15
Nov. 80
Nov. 15
Dec. 8
Nov. 10
Dec. 1
Nov. 15
Nov. 15
Nov. 15
Dec. 15
Dec. 1
Dec. 1
Nov. 15
Dec. 1
Dec. 1
Dec. 15
Nov. 15
Nov. 15
Nov. 15
Dec. 10
Dec. 1
Jan. 3
Nov. 15
Nov. 15
Dec. 1
Nov. 10
Nov. 10
Dec. 15
Nov. 15
Dec. 1

Nov.
Nov.
Dec.
Nov.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.

Nov. 12

Nov.m
Nov.J.5

Nov. 15
12-10-38
3-10-39
0-10-39
9-10-39
12-10-39

Nov. 5

Nov. 21
Oct. 25
Nov. 4
Dec. 15
Nov. 21
Oct. 25
Nov. 15
Nov. 15
Nov. 15
Oct. 15
Nov. 15
Nov. 1
Oct. 25
Nov. 18
Oct. 14
Nov. 15
Oct. 25
Oct. 25 -

Nov. 5
Nov. 30
Nov. 10
Nov. 10
Nov. 5
Nov. 15
Nov. 15
Nov. 30
Nov. 5
Nov. 5
Oct. 31
Nov. 10
Nov. 17
Dec. 17
Oct. 26
Oct. 31
Nov. 15
Oct. 31
Oct. 31
Nov. 15
Oct. 15
Nov. 15

Oct. 20
Oct. 31
Dec. 2
Nov. 5
Dec. 1
Nov. 15
Nov. 15
Nov. 4
Oct. 31
Nov. 1
Nov. 15
Nov. 14
Nov. 25
Nov. 10
Oct. 31
Oct. 31

Jan. 3 Dec. 15
Jan. 3 Dec. 15
Jan. 3 Dec. 15
Jan. 3 Dec. 15
Dec. 1 Nov. 15
Jan. 3 Dec. 15
Dec. l'Nov. 15
Jan. 3 Nov. 15
Dec. 15 Nov. 18
Dec. l'Nov. 10
Nov. 15 Nov. 1
Dec. 1
Nov. 15
Dec. 15
Dec. 15
Decf 15
Nov. 10
Dec. 15
Nov. 10
Jan. 3
Nov. 15
Nov. 15
Dec. 1
Nov. 5
Dec. 22
Dec. 22
Dec. 1
Jan.
Dec.
Jan.
Dec.
Jan.
1-10-39
Dec. 20
Jan. 1
Nov. 19
Jan. 16
Apr. 15
July 15
Dec. 1

Feb. 1
Dec. 10
Dec. 15
Dec. 1
Nov. 15
Nov. 10

Dec.
Dec.
Nov.
Dec.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Jan.
Nov.
Dec.
Nov.
Dec.
Jan.

Nov. 21
Nov. 1
Dec 1
Dec. 1
Dec. 1
Nov. 1
Nov. 21
Oct. 24
Dec. 9
Nov. 4
Nov. 4
Nov. 10
Nov. 1
Nov. 29
Nov. 29
Nov. 15
Dec. 15
Nov. 15
Dec. 15
Nov. 15
Dec. 15
Dec. 20
Nov. 30*
Dec. 16
Oct.
Jan.

Apr.
July

28
5
5
5

Nov. 15

Dec. 1
Nov. 25
Nov. 15
Oct. 31
Oct. 31

Nov. 15
Nov. 15
Nov. 1
Nov. 15
Oct. 21
Oct. 21
Nov. 1
Nov. 9
Nov. 9
Nov. 10
Dec. 17
Oct. 31
Nov. 10

15!Nov. 5
1 Nov. 19
3IDec. 20

* Transfer books not closed for this dividend,

t On occount of accumulated dividends.
i 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
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, OCT. 29, 1938

Cleariag House
Members

Bank of New York
Bank of Manhattan Co.
National City Bank .. *.
Chem Bank A Trust Co.

Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover BkATr Co
Corn Exch Bank Tr Co.
First National Bank

Irving Trust Co
Continental Bk A Tr Co.
Chase National Bank...
Fifth Avenue Bank
Bankers Trust Co
Title Guar A Trust Co..
Marine Midland Tr Co..
New York Trust Co
Comm'l Nat Bk A Tr Co
Public Nat BkATrCo.

* Capital

0,000,000
20,000,000
77,600,000
20,000,000
90,000,000
42,305,000
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

* Surplus and
Undivided

Profits

13,552,100
26,107,900
59,145,000
65,282.700
182,041,200
45,129,400
71,133,600
18,549,700
108,404,000
61,239,800
4,279,200

131,406,300
3,679,600
78,313,500
1,055,600
9,088,100
27,938,900
8,229,500
9,238,600

Net Demand
Deposits
Average

163,538,000
491,964,000

a1,601,983,000
517,469,000

61,436,889,000
508,786,000
c788,685,000
256,686,000
495,042,000
524,971,000
44,557,000

<12,181,966,000
47,271,000

6836,530,000
12,888,000
99,411,000
343,721,000
80,897,000
85,627,000

Time

Deposits,
Average

8,856,000
40,338,000
169,967,000
6,029,000
52,318,000
98,592,000
44,327,000
24,899,000
2,433,000
5,175,000
6,626,000
46,132,000
4,005,000
34,674,000
2,524,000
6,250,000
21,996.000
2,867,000
52,199,000

Totals I 523,075,000 913,814,700 10,518,881,000 630,207,000

^ Includes deposits in foreign branches as follows: (a) $265,990,000; (6) $85,847,000:
(c) $7,935,000; (d) $114,140,000; (e) $35,945,000.

♦ As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; Trust
Companies, Sept. 30, 1938.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended Oct. 28:

'NSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF
BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. ?8. 1938

NATIONAL AND STATE BANKS—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 ofN. Y.

Brooklyn—
Lafayette National..
People's National

$

23,395,700
21,692,000
5,280,346

6,252,600
5,122.000

$

122,300
492,000
314,773

302,900
107,000

$

8,805,700
6,926,000

' 2,342,627

1,906,200
658,000

%

2,011,400
3,682,000
199,364

403,200
720,000

$

30,436,000
29,053,000
6,999,750

8,515,600
5,958,000

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

$

55,719,400
9,478,702
12,017,046
19,407,000
28,352,800
62,414,479

81,980,000
33,326,183

%

*7,983,900
220,379

*1,610,407
*5,632,300
*12,416,300

3,387,000
1,557,764

$

10,811,000
1,488,334
644,905
425,400
495,300

*56,862,865

25,846,000
12,982.756

$

2,779,900
1,983,537

20,518
305,700

11,394,000

$

68,15/,600
11,116,884
11,356,732
21,253,900
38,913,900
89,884,891

114,772,000
42,179,446

* Includes amount with Federal Reserve as follows: Empire, $5,964,000; Fidu¬
ciary, $885,516; Fulton, $5,318,400; Lawyers, $11,740,000; United States, $39,-
544,423.

Condition of the Federal Reserve Bank of
New %ork

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Nov. 2, 1938,
in comparison with the previous week and the corresponding
date last year:

Assets—

Gold certificates on hand and due from
United States Treasury.*

Redemption fund—F. R. notes
Other cash t *

Total reserves

Bills discounted: .

Secured by U. 8. Govt, obligations,
direct or fully guaranteed

Other bills discounted

Total bills discounted

Bills bought in open market
Industrial advances.....

United States Government securities:
Bonds ... .....

Treasury notes __

Treasury bills

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, 8. Treasurer—General account...
Foreign bank
Other deposits.. ...

Total deposits.. ....

Deferred availability items .......

Capital paid in
Surplus (Section 7)
Surplus (8ectlon 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
lor foreign correspondents

Commitments to make industrial ad¬
vances

Nov. 2, 1938 Oct. 26, 1938 Nov. 3, 1937

$

4,814,129,000
874,000

105,648,000

$

4,830,878,000
1,028,000

112,143,000

$

3,586,525,000
1,183,000
77,819,000

4,920,651,000

2,291,000
358,000

4,944,049,000

." 1,832,000
296,000

3,665,527,000

7,061,000
2,675,000

2,649,000

211,000
3,628,000

250,391,000
370,360,000
194,671,000

2,128,000

211,000
3,636,000

250,391,000
370,360,000
194,671,000

9,736,000

1,009,000
4,647,000

211,830,000
332,485,000
180,714,000

'

815,422,000 815,422,000 725,029,000

821,910,000

69,000
4,612,000

143,849,000
9,808,000
15,149,000

821,397,000

69,000
5,041,000

138,741,000
9,824,000
15,067,000

740,421,000

66,000
6,764,000

123,825,000
9,987,000

. 12,221,000

5,916,048,000 5,934,188,000 4,558,811,000

984,961,000
4,341,321,000
102,543,000
72,730,000
153,692,000

970,629,000
4,409,051,000
120,086,000
76,608,000
100,375,000

961,352,000
3,037,275,000

48,739,000
91,899,000
167,965,000

4,670,286,000

138,651,000
50,903,000
51,943,000
7,744,000
8,210,000
3,350,000

4,706,120.000

135,285,000
50,904,000
51,943,000
7,744,000
8,210,000
3,353,000

3,345,878,000

130,292,000
51,077,000
51,474,000
7,744,000
9,117,000
1,877,000

5,934,188,000 4,558,811,000

87.0%

\ 116,000

3,450,000

87.1%

121,000

4,586,000

85.1%

780,000

4,969,000

t "Other oash" does not Include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

Items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of "Current Events and Discussions, '

immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.
Commencing with the statement of M&y 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which we

" " " ~ ~

rveBa " ' "described in an announcement of the Federal Reserve Bank of New York ofApril 20,1937, as follows:

outside New York Oity. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer
clalpaper bought in openmarket" under the revised caption "open market paper," instead of in * all other loans," as formerly. t

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 OCT. 26,1938 (In Millions of Dollars)

Federal Reserve Districts—

ASSETS
Loans and Investments—total
Loans—total

Commercial, Indus, and agricul. loans
Open market paper..
Loans to brokers and dealers In secure.
Other loans for purchasing or carrying
securities ...

Real estate loans .....

Loans to banks

Other loans
United States Government obligations
Obligations fully guar, by U. S. Govt
Other securities

Reserve with Federal Reserve Banks.
Cash in vault

Balances with domestic banks
Other assets—net

LIABILITIES
Demand deposits—adjusted...
Time deposits
United States Government deposits..
Inter-bank deposit
Domestic banks

Foreign banks
Borrowings
Other liabilities
Canifal account.

Total

$
21,493
8,346
3,915
345

728

572

1,165
103

1,518
8,154
1,687
3,306
7.200
438

2,495
1,242

15,995
5,156
646

6,196
492

3

814

3,666

Boston

$

1,141
587

265

65

28

32
82
2

113

391
30

133

350

138
143

73

1,062
252

10

244

15

"~21
241

New York

$
8,735
3,355
1,555
151

578

265
222
84

500

3,164
861

1,355
4,024

80
172
527

7,275
1,011
135

2,685
441

3

378

1,610

Phila.

$

1,146
420

184

23

18

33

58
2

102
346
94

286

2.54
18

175

84

785

289

38

313
9

17

226

Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

$ % $ $ $ $ $ $ %

1,860 668 585 2,978 686 373 649 525 2,147
657 237 300 832 310 163 249 243 993

242 107 164 468 199 80 149 158 344

11 11 2 35 4 4 18 2 19

25 3 6 43 6 2 5 3 11

36 16 15 78 13 7 12 14 51

171 32 29 93 48 7 22 20 381
2

■

.
2 4 5 «»«»•.«» — - 1 1

170 "68 82 111 35 63 42 46 186

826 325 157 1,440 215 157 226 187 720

98 40 42 238 62 12 49 41 120

279 66 86 468 99 41 125 54 314

352 144 102 1,130 164 75 162 111 332

41 19 12 68 12 6 13 11 20

272 152 142 438 133 109 283 211 265

102 34 41 83 23 17 22 27 209

1,118 433 345 2,417 441 274 496 418 931

745 199 185 880 187 119 143 132 1,014
29 21 35 100 18 2 21

"

31 106

352 243 219 885 276 120 370 214 275

1 1 9 1 1 14

20 26 6 "*"22 5

------

3 6 ""362
362 95 91 384 91 56 96 83 331
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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, Nov. 3,

showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
tfor 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 Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions

COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 2. 1938

Three Ciphers (000) Omitted Nov. 2.
1938

Oct. 26,
1938

Oct. 19,
1938

Oct. 12,
1938

Oct. 5,
1938

Sept. 28,
1938

Sept. 21.
1938

Sept. 14.
1938

Sept. 7,
1938

Nov. 3,
1937

ASSETS

Gold etfs on hand and due from U.S. Treas. x.
Redemption fund (f ederal Reserve notes).....
Other cash *

$

11,287,700
8,141

368,202

$

11,252,711
8,803

378,785

S

11,197,209
9,665

374,312

11,020,211
9,669

363,211

S

10.967,213
9,138

367,418

$
10,863,222

9,611
382,521

S

10,719,741
8,690

383,339

$

10,629,733
9,432

379,412

$

10,630,919
8,921

355,870

$
9,124,896

9,381
308,145

Total reserves

Bills discounted:
Secured by U. S. Government obligations.
direct or fully guaranteed

•Other bills discounted

11,664,043

4,902
3,176

11,640,299

4,365
2,870

11,581,186

3,470
2,602

11,393,091

8,106
3,193

11,343,769

3,897
3,448

11,255,354

6,008
3,033

11,111,770

5,506
2,706

11,018,577

3,826
3,128

10,995.710

3,640
3,428

9,442,422

16,950
7,369

Total bills discounted

Bills bought In open market
Industrial advances

•United States Government securities—Bonds-
Treasury notes
Treasury bills

8,078

541

15,148

787,327
1,164,665
612,123

7.235

541

15,336

787,327
1,164,565
612,123

6,072

541

15,446

787,327
1,164,565
612,123

9,299

541

15,507

787,327
1,164,565
612,123

7,345

541

15,455

787,327
1,164.565
612,123

9,041

541

15,677

789,327
1,166,065
608,623

8,212
'

540

15,683

788,655
1,165,205
610,155

6,954

540

15,847

744,105
1,196,188
623,722

7.068

537

15,824

■ 744,105
1,196,188
623,722

24,319

2,832
19,352

738,073
1,158,463
629,654

Total U. S. Government securities 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

Total bills and securities —

Gold held abroad —-

Due from foreign banks
Federal Reserve notes of other banks —..

•Uncollected Items
Bank premises

Total assets ...

LIABILITIES
Federal Reserve notes In actual circulation

Deposits—Member banks' reserve account
United States Treasurer—General account-
Foreign banks
Other deposits... .......

- Total deposits....—....

Deferred availability Items
Capital paid In
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies —

All other liabilities -—.....——

Total liabilities —

•Ratio of total reserves to deposits and Federal
Reserve note liabilities combined

•Contingent liability on bills purchased for
foreign correspondents

•Commitments to make Industrial advances

2,587,782

180

21,908
621,464
44,202
48,917

2,587,127

"""iso
23,103
586,654
44,282
48,667

2,586,074

180

24,375
718,302
44,305
47,732

2.589,362

180

22,532
617,394
44,305
48,849

2,587,356

180

23,569
632,117
44,304
47,853

2,589,274

"""180
26,494
560,579
44,348
47,607

2,588,450

181

27,031
610,821
44,405
46,715

2,587,356

""181
27,292
739,744
44,407
57,002

2,587,444

"""184
~

25,701
634,057
44,404
53,291

2,572,693

"""l73
27,262
581,920
45,364
40,730

14,988,496

4,319,756

8,685,986
575,944
201,272
224,845

14,930,212

4,284,377

8,740,083
584,153
212,494
161,598

15,002,154

4,288,820

8,693,189
609,102
197,372
144,453

14,715,713

4,281,103

8,400,218
703,407
199,462
176,287

14,679,148

"

4,262,860

8,320,636
770,086
195.056
150,924

14,523.836

4,219,484

8,197,488
864,481
183,225
153,686

14,429,373

4,201,169

8,013,536
917,078
195,499
146,010

14.474,659

4,200,829

8,425,338
346,305
166,660
249,328

14,240,791

4,212,348

8,269,124
561,364
136,737
179,803

12,710,564

4,284,159

6,888,943
110,826
253,936
227,788

9,688,047

627,645
133,992
147,739
27,683
32,707
10,927

9,698,328

593,878
133,988
147,739
27,683
32,707
11,512

9,644,116

716,050
133,983
147,739
27,683
32,707
11,056

9,479,374

601,672
a

133,954
147,739
27,683
32,741
11,447

9,436,702
'

626,685
133,985
147,739
27,682
32,741
10,754

9,398,880

552,626
133,998
147,739
27,683
32,741
10,685

9,272,123

603,701
133,998
147,739
27,683
32,741
10,219

9.187,629

730,948
133,991
147,739
27,683
32,775
12,965

9,147,028

529,345
133,998
147,739
27,683
32,776
9,874

7,481,493

595,440
132,682
145,854
27,615
35,742
7,579

14,988,496

83.3%

324

13,320

14,930,212

83.2%

338

14,541

15,002,154

83.1%

338

14,537

14,715,713

82.8%

157

13,696

14,879,148

82.8%

157

13,599

14,523,836

82.6%

157

13,597

14,429,373

82.5%

234

13,553

14,474,559

82.3%

284

13,481

14,240,791

82.3%

385

13,539

12,710,564

80.3%

2,219

14,403

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted
16-30 days bills discounted 1
31-60 days bills discounted
61-90 days bills discounted ....

Over 90 dayb bills discounted..

Total bills discounted... ..........

1-15 days bills bought In open market ...

6,147
493

530

401

507

5,579
416

457

404

379

4,535
346
496
435
260

7,663
596
546

278
216

5,818
369

722
261
175

7,610
450

427
405
149

t

6,858
533
428

265

128

5,477
537

593
225

122

5,337
605

665

374
87

21,956
650
429

448

836

8,078

128

154

94

165

7,235

83
199
94

165

6,072

165
197
85

94

9,299

165

83

199

94

7,345

94

166

281

9,041

94

166

281

8,212 6,954

94

248

198

7.068 24,319

297

544

1,966
25

6-30 days bills bought In open market
31-60 days bills bought In open market
61-90 days bills bought In open market

111

313

116

"""212
325

Over 90 days bills bought In open market

Total bills bought In open market... —

1-15 days Industrial advances....—
16-30 days Industrial advances
31-60 days industrial advances
61-90 days Industrial advances .....

Over 90 days Industrial advances

Total Industrial advanoes
. V
1-15 days U. 8. Government securities......
16-30 days U. 8. Government securities
31-60 days U. 8. Government securities —

61-90 days U. 8. Government securities
Over 90 days U. 8. Government securities

Total U. 8. Government securities

1-15 days other securities

541

1,273
326
738
553

12,258

541

1,283
277

640

766

12,370

541

1,361
- 226

718
702

12,439

541

1,110
356
547
891

12,603

541

1,131
453

573

847

12,451

541

1,303
108

743
663

12,860

540

1,250
158

757

653

12,865

540

1,104
355

576

473

13,339

537

1,262
395

565

505

13,097

2,832

1,014
468

"

784

827

16,259

15,148

105,835
98,243
177,688
187,657

1,994,592

15,336

97,675
95,810
186,413
200,487

1,983,630

15,446

70,178
105,835
193,573
188,358

2,006,071

15,507

128,887
97,675

206,333
179,228

1,951,892

15,455

101,409
70,178

204,078
177,688

2,010,662

15,677

106,500
79,757

. 191,385
186,413

1,999,960

15,683

105,370
101,409
174.113
191,473

1,991,650

15,847

110,650
106,500

"

170,432
198,040

1,978,393

15.824

131,150
105,370
157,187
192,785

1,977,523

19,352

29,539
31,255

59,486
139,147

2,266,763

2,564,015 2,564,015
i

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..!.

4,579,253
259,497

4,583,137
298,760

4,580,026
291,206

4,575,270
294,167

4,545,148
282,288

4,515,397
295,913

4,514,135
312.966

4,507,813
306,984

4,491,457
279,109

4,604,267
320,108

4,319,756 4,284,377 4,288,820 4,281,103 4,262,860 4,219,484 4,201,169 4,200,829 4,212,348 4,284,159

Collateral Held by Aaent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8. Treas..
By eligible paper
United States Government securities

Total collateral

4,668,000
7,182

4,668,000
6,412

4,663,000
5,308

4,648,000
8,446

4,639,000
6,526

4,604,000
8,267

4,604,000
7,373

4,585,000
6,062

4.558,632
6,174

4,645,132
23,938
20,000

4,675,182 4,674,412 4,668,308 4,656,446 4,645,526 4,612,267 4,611.373 4,591.062 4.564.806 4,689,070

• "Other cash" does not Include Federal Reserve notes. •

x 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 59.06
cents on Jan 31, 1934, these certificates being worthl ss to the extent of the difference the difference Itself having been appropriated as profit by the Treasury under
provisions ol the Gold Reserve Act of 1934. . ■
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Weekly Return of the Board of Governors of the Federal Reserve System ( )
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 2, 1938

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. Citg Dallas San Fran.

ASSETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash *

$

11,287,700
8,141

368,202

*

659,597
501

38,832

$

4,814,129
874

105,648

%

501,283
563

32,422

%

728,547
1,064

23,270

$

358,113
292

22,431

$

259,509
209

12,698

$

2,110,926
432

49,784

$

331,517
912

16,562

$

245,133
636

8,539

$

312,823
568

15,149

$

203,459
237

12,343

i

762,664
1,853

30,524

Total reserves
Bills discounted:
Secured by U. 8. Govt, obligations.
direct and (or) fully guaranteed..

Other bills discounted

11,664,043

4,902
3,176

698,930

145
30

4,920,651

2,291
358

534,268

865
545

752,881

286
259

380,836

84

110

272,416

153
451

2,161,142

155

102

348,991

180

155

254,308

154
188

328,540

114

791

216,039

'

137
102

795,041

338
85

Total bills discounted... ....

/.

Bills bought In open market
Industrial advances
U. 8. Government securities—Bonds

Treasury notes
Treasury bills

8,078
'

541

15,148
787,327

1,164,565
612,123

..175

41

2,242
59,255
87,647
46,069

2,649

211

3,628
250,391
370,360
194,671

1,410

'i - 55

3,050
68,403
101,177
53,181

545

50

639

79,168
117,101
61,551

194

23

1,455
36,947
54,649
28,725

604

19
149

32,096
47,473
24,953

257

67
415

84,870
125,535
65,984

335

3

43

32,792
48,504
25,495

342

2

1,042
17,446
25,805
13,564

, 905

16

401

34,774
61,438
27,036

239

16
781

28,943
42,812
22,503

423

38

1,303
62,242
92,064
48,391

Total U. S. Govt, securities

Total bills and securities
Due from foreign banks
Fed. Res. notes of other banks
Uncollected items
Bank premises
All other assets

2,564,015 192,971 815,422 222,761 257,820 120.321 104,522 276,389 106,791 56,815 113,248 94,258 202,697

2,587,782
180

21,908
621,464
44,202
48,917

195,429
13

759

71,048
2,954
3,146

821,910
69

4,612
143,849
9,808
15,149

227,276
18

833

48,415
4,720
4,581

259,054
16

1,147
65,586
6,041
5,447

121,993
8

1,866
53,852
2,634
2,808

105,294
6

1,530
22,347
2,083
2,230

277,128
22

2,785
81,850
4,499
4,697

107,172
3

2,013
27,544
2,301
1,840

58,201
2

1,517
16,414
1,539
1,278

114,570
5

1,633
33,375
3,097
1,955

. 95,294
5

421

24,205
1,266
1,791

> 204,461
13

2,792
32,979
3,260
3,995

Total assets

LIABILITIES
F. R. notes In actual circulation
Deposits:
Member bank reserve account..
U. 8. Treasurer—General account..

Foreign bank
Other deposits

14,988,496

4,319,756

8,685,986
575,944
201,272
224,845

972,279

378,155

443,727
36,196
14,438
4,603

5,916,048

984,981

4,341,321
102,543
72,730
153,692

820,111

308,306

382,135
18,084
19,652
9,042

1,090,172

411,978

469,487
74,158
18,449
14,408

563,997

208,755

232,184
44,299
8,623
2,525

405,906

148,330

169,602
41,601
7,019
5,586

2,532,123

969,836

1,336,640
67,368
23,863
2,228

489,864

181,502

220,773
36,397
6,016
6,037

333,259

133,714

114,139
51,316

■

4,612
3,154

483,175

167,793

230,311
33,976
6,816
1,079

339,021

• 80,481

178,558
34,038
5,816
2,757

1,042,541

345,945

567,109
35,968
14,238
19,734

Total deposits .........

Deferred availability Items
Capital paid In
Surplus (Section 7)..-
Surplus (Section 13-B)
Reserve for contingencies
All other liabilities

9,688,047

627,645
133,992
147,739
27,683
32,707
10,927

498,964

70,759
9,412
9,900
2,874
1,448
767

4,670,286

138,651
• 50,903

51,943
7,744
8,210
3,350

428,913

49,882
12,212
13,466
4,411
2,000
921

576,502

68,854
13,389
14,323
1,007
3,176
943

287,631

62.439
4,992
4,964
3,409
1,401
406

223,808

20,625
4,471
5,626
730

1,603
713

1,430,099

86,669
13,294
22,387
1,429
7,063
1,346

269,223

28,393
3,924
4,667
545

1,216
395

173,221

16,807
2,908
3,153
1,001
1,880
675

271,182

33,942
4,195
3,613
1,142
935

373

221,169

26,192
3,948

"

3,892
1,270
1,776
293

637,049

34,432
10,344
9,805
2,121
2,000
845

Total liabilities
Contingent liability on bills purchased
for foreign correspondents

.commitments to make Indus, advs

14,988,496

324

13,320

"

972,279

23

1,342

5,916,048

, 116

3,540

820,111

32

254

1,090,172

'
30

1,473

563,997

14

1,657

405,906

11

172

2,532,123

39

13

489,864

10
587

333,259

8

227

483,175

9

523

339,021

9

50

1,042,541

23

3,482

♦ "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 Chicaoo St. Louis Minneap. Kan. Citg 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

$

4,579,253
259,497

$

394.809
16,654

$

1,072,441
87,480

%

323,587
15,281

$

435,157
23,179

$

218,784
10,029

$

159,679
11,349

$

987,177
17,341

$

192,867
11,365

$

139,432
5,718

%
176,041
8,248

%

86,998
6,517

$

392,281
46,336

4,319,756

4,668,000
7,182

378,155

400,000
145

984,961

1,092,000
2,543

308,306

327,000
1,030

411,978

442,000
341

208,755

225,000
, 194

148,330

161,000
574

969,836

1,010,000
257

181,502

196,000
335

133,714

141,500
214

167,793

180,000
887

80,481

, 89,500
239

345,945

404,000
423

Total collateral 4,675,182 400,145 1,094,543 328,030 442,341 225,194 161,574 l,01p,257 196,335 141,714 180,887 89,739 404,423

United States Treasury Bills—Friday, Nov. 4
Rates quoted are for discount at purchase. ,

Nov.
Nov.
Nov.

Nov.

Dec.

Dec.

Dec.

9 1938
16 1938.
23 1938
30 1938
7 1938

14 1938
21 1938

Bid

0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

Asked Bid ■ Asked

Dec. 28 1938 0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

Jan. 4 1939
Jan. 11 1939 ...

4

Jan. 18 1939
Jan. 25 1939
Feb. 1 1939

f .

Quotations for United States Treasury Notes—Friday,
Nov. 4

Figures after decimal 'point represent one or more 32ds of
a point.

Maturity
Int. Int.

Rate Bid Asked Maturity Rate Bid Asked

June 15 1943... 1H% 101.6 101.8 June 15 1940... 1H% 102.13 102.15

Dec. 15 1938... 1X% 100.3 Dec. 15 1940... 1H% 102.22 102.24

Dec. 15 1941... 1H% 102.12 102.14 Mar. 15 1940... ■1H% 102.12 102.14

Sept. 15 1939... 1M% 102.1 102.3 Mar. 15 1942... 1H% 103.20 103.22

Dec. 15 1939... 1H% 102.1 102.3 Dec. 15 1942... 1H% 103.29 103.31

June 15 1941. 1M% 102.17 102.19 Sept. 15 1942... 2% 104.25 104.27

Mar. 15 1939... 1H% 101.20 101.22 June 15 1939 2H% 102.8 102.10

Mar. 15 1941... 1^% 102.22 102.24

THE BERLIN STOCK EXCHANGE-

Closing prices of representative stocks as received by cable
i day of the past week:

Oct. Oct.
29 31

Allgemelne Elektrlzltaets-Gesellschaft (4%) 123 124
Berliner Kraft u. Licht (8%) 162 163
Deutsche Bank (6%) 120 120
Deutsche Relclisbahn (German Rys.pf.7%)_ 126 126
Dresdner Bank (5%) — 114 114
Farbenlndustrie I. G. (7%) 154 153
Mannesmann Roehren (5%) 114 114
Relcbsbanks (8%) 194 194
rSiemena & Halske (8%) .*•- 200 200
-Vereinlgte Stahlwerke (5%) * 112 112

Not. Nov. Nov. Nov.
12 3 4

■Per Cent of Par
125 125 124 124
162 163 163 164
120 120 120 120
126 126 126 126
114 114 114 144

154 154 154 153
114 114 115 114

193 194 194 194
200 201 201 201
113 113 113 113

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 2841.

Stock and Bond Averages—See page 2841.

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:

Oct. 29 Oct. 31 Nov. I
• Francs Francs Francs

Bank of France.

Banque de Paris et Des Pays Bas
Banque de 1'Union Parlslenne...
Canadian Pacific
Canal de Suez cap
Cfe Distr d'Electrlclte ...

Cle Generals d'Electrlclte
Cie Generale Transatlantlque..
Citroen B

Comptolr National® d'Esoompte
Coty 8 A .......

Courrlere.

Credit Commercial de France...
Credit Lyonnalse..
Eaux des Lyonnalse cap ....

Energle EJectrlque du Nord
Energle Electrlque du Littoral..
Kuhlmann— -

L'Alr Liqulde — Hoi I- Holi- Holi-
Lyon (PLM) day day day
Nord Ry
Orleans Ry 6%
Pathe Capital
Pechlney
Rentes Perpetual 3% ...

Rentes 4%, 1917
Rentes 4%, 1918.., ........

Rentes 4H %, 1932, A
Rentes 4H%« 1932, B
Rentes, 5%. 1920
Royal Dutch
Saint Gobaln C & C—
Schneider A Cle
Soclete Francalse Ford
Soclete Generale Fonclere
Soclete Lyonnalse..
Soclete Marseilles
Tublze Artificial Silk preferred..
Union d'Electrlclte a

Wagon-Lite.

Nov. 2 Nov. 3 Nov. 4

Francs Francs Francs

6,700 6,700 6,700
1,212 1,200
435 433
239 233 240

20,100 19,400 19,400
635 630 «.«.««•>

1,310 1,310 1,300
27 26 28

508 518 . **--

779 769
' '

190 190 190

241 238

463 460 « •-

1,560 1,540 1,540
1,320 1,300 1,330
289 290

507 502
644 635

1,200 1,210 1,220
805 785
758 747 - - - -

390 382 390

29 28 mmrn*'

1,640 1,634 M -

79.90 79.25 78.90

76.10 75.80 76.40

75.60 74.70 75.10

81.80 81.50 80.80

79.80 79.25 78.75

97.00 95.90 95.40

6,700 6,710 6,750
2,030 2,010
1,075 1,070

51 57 58

69 70

1,320 1,301
601 602
112 113
414 412

'
'

78 78
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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

acooont 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 dailv 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. .

DaUy Record of V. S. Bond Prices

Treasury [1
iKSf 1947*42.•*•••.*•. |U)W.

ICIOM
Total sales in $1,000 units...

4$, 1944-64. *-]Low.
(Close

Total toilet in $1,000 units...

[High
8H«, 1946-68 —(Low.

(Close
Total talet in 81,000 units...

(High
3HB. 1940-43 | Low.

(Close
Total talet in $1,000 units...

(High
3Hs. 1941-43 ...—| Low.

(Close
Total talet in $1,000 units...

(High
ZHb. 1943-47..., 1 low.

(Close
Total talet in $1,000 units...

(High
3Hs. 1941 j Low.

IClose
Total tales in $1,000 units...

(High
8Ks. 1943-45... ...J Low.

(Close
Total tales in $1,000 units

(High
3Xs, 1944-46..,. |Low_

(Close
Total talet in $1,000 units...

(High
$Hi» 1946-49 (Low.

(Close
Total sales in $1,000 units...

(High
3X*. 1949-52.. J Low.

(Close
Total tales in $1,000 units

High
3s, 1946-48. ......JLow.

(Close
Total tales in $1,000 units...

(High
...J Low.

(Close
Total tales in $1,000 units...

8s. 1951-55.....

(High
2Ks. 1955-60......: J Low.

(Close
Total tales in $1,000 units...

High
Low,
Close

Total tales in $1,000 units.a.

IHs. 1945-47 .

Oct. 29 0<2.31 Nov. 1

## *» J* r*.

119.1
118.3C
119.1

3

119.2
119
119

5

114.16
114.16
114.16

1

114.15
114.15
114.15

1

114.14
114.14
114.14

2

.... —

113.14
113.14
113.14

"25

105.20
105.20
105.20

1

105.21
105.21

105,21
1

107.1
107.1
107.1

14

107.4
107.4
107.4

1

107.1
107.1
107.1

1

110.5
110.5
110.5

7

110.1
110.1
110.1

1

110.2
110.2
110.2'

*2

107.18
107.18
107,18

10

—

107.16
107.15
107.16

6

109.26
109.26
109.26

8

109.26
109.25
109.25

17

109.26
109.26

109.26
2

109.27
109.27
109.27

7

109.28
109.27
109.28

8

109.29
109.28

109.29
3

109.5
109.5
109.5

*1

109.7
109.6
109.6

6

108.28
108.28
108.28

2

108.12
108,12
108.12

2

108.12
108.12
108:12

2

108.13
108.12
108.13

46

107.7
107.4
107.4

3

107.3
107.3
107.3

1

104.17
104.17
104.17

3

104.16
104.14
104.16

14

104.19
104.16
104.16

29

107.1
107.1
107.1

1

107.3
107.3
107.3

25

Nov. 2

118.30
118.30
118.30

1

114.11
114.11
114.11

1

113.14
113.14
113.14

6

105.22
105.22
105.22

5

Nov. 3

118.30
118.28
118.28

12

114.10
114.10
114.10

1

113.8
113.8
113.8

105.22
105.20
10O.20

8

107
107
107

Nov. 4

109.28
109.26
109.28

12

109.28
109.27
109.27

2

109.4
109.4
109.4
tl

108.29
108.29
108.29

108.11
108.11
108.11

9

107.4
107.4
107.4

8

104.19
104.15
104.15

4i

107.1
107.1
107.1

109.26
109.24
109.24

10

109.26
109.25

409.25

109.4
109.4
109.4

108-25
108.25
108.25

50

107.4
107.4
107.4

104.16
104.12
104.12

22

106.31
106.31
106.31

2

113.8
113.8
113.8

105.17
105,17
105.17

1

106.29
106.29
106.29

1

107.12
107.12
107.12

1

109.22
109.22
109.22

1

109.25
109.24
109.25

4

109.2
109.2
109.2

108.24
108.23
108.23

30

DaUy Record of U. S, Bond Prices

106.29
1C6.28
106.28

2

104.10
104.5
1G4.10

10

106.31
106.31
106.31

1

Treasury (Hlgn
2H», 1948-51.* ■(Low,

(Close
Total tales in $1,000 units...

(High
2*8. 1951-54 ]Low.

(Close
Total talet in $1,000 units...

(High
2Jis, 1956-59 (Low.

(Close
Total talet in $1,000 units.

(High
2*8,1958-63 .J Low.

(Close
Total talet in $1,000 units...

(High
2Ha. 1945... .... (Low

(Close
Total sales in $1,000 units...

(High
2Ha. 1948.............(Low.

(Close
Total talet in $1,000 units...

(High
2Ha. 1949-53..Low.

(Close
Total sales in $1,000 units...

(High
2Hs, 1950-52.........,] Low.

(Close
Total talet in $1,000 units...

Federal Farm Mortgage (High
3* . 1944-64.. ..-(Low.

(Close
Total tales la $1,000 units

Federal Farm Mortgage (High
3s, 1944-49....*......-] Low.

(Close
Total talet in $1,000 units..

Federal Farm Mortgage (High
3s, 1942-47 (Low.

(Close
Total sales in $1,000 units

Federal Farm Mortgage (High
2Ha. 1942-47 ...(Low,

I Close
Total tales in $1,000 units...

Home Owners' Loan (High
3s, series A, 1944-52....] Low.

(Close
Total tales in $1,000 units...

Home Owners* Loan (High
2Hs, series B, 1939-49..] Low.

(Close
Total sales in $1,000 units...

Home Owners* Loan (High
2*8,1942-44 ] Low.

(Close;
Total sales in $1,000 units...I

Oct. 29

105.15
105.15
105.15

5

104.4
104.4
104.4

102.27
102.27
.102.27

5

106.1C

106„10
106.10

*6
105.7
105.7
105.7

'

*8

102.19
102.19
102.19

106.18
106.18
106.18

:

106.4
106.1
106.4

106.18
106.18
106.18

b

104.9
104.9
104.9

Oct. 31

105.16
105.15
105.15

32

104.5
104.2
104.2

3

103.16
103.14
103.14

26
102.26
102.26
102.26

2

105.6
105.6
105.6

25
102.17
102.17
102.17

1

102.19
102.18
102.18

12

106.16
106.16
106.16

2

106.4
1G6.4
106.4

1

106.17
106.17
166.17

1

102.22
102.19
102.20

4

Nov. 1

105.16
105.16
105.16

1

103.13
103.13
103.13
tio

102.28
102.27
102.27

8

106.12
106.11
106.12

11

105.7
105.6
105.6

2

102.18
102.16
102.16

6

102.22
102.20
102.20

11

107.10
107.10
107.10

5

106.17
106.17
106.17

1

106.4
106.3
106.4

3

106.18
106.17
106.17

6

102.22
102.20
102.20

8

104.10
104.9
104.9

7

Nov. 2

105.16
105.16
105.16

3

102.28
102.26
102.27

15

106.10
106.10
106.10

1
105.6
105.6
105.6

. 5
102.16
102.14
102.14

-3
102.19
102.18
102.19

8

106.17
106.17
106.17

4
106.4
106.3
106.3

2

106.19
106.17
106.17

15

102.20
102.20
102.20

50
104.9
104.9
104.9

1

Nov. 3

105.16
105.16
105,16

4

103.31
103.30
103.30

26

103.11
103.9
103.9

17
102.24
102.20
102.20

53

106.8
106.8
106.8

1

105.2
105.2
105.2

*1

102.14
102.12
102.12

22

102.18
102.15
102,15

' 5

106.19
106.19
106.19

6

106.3
106.3
106.3

1
105.4
105.4
105.4

4

106.16
106.16
106.16

1

102.19
102.18
102.18

53
104.9
104.7
104.7

>4

Nov. 4

103.29
103.29
1C3.29

1

103.9
103.7
103.9

6

102.22
102.18
102.22

24

104.31
104.31
104.31

35
102.12
102.8
102.12

33
102.12
102.11
102.12

18

107.7
107.7
107.7

1
106.15
106.15
106.15

2

106.1
105.31
105.31

3

106.16
106.14
106.16

7

102.20
102.20
102.20

3

104.10
104.10
104.10

1

* Odd lot sales, t Deferred delivery sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 Treasury 3Hs, 1940-1943 .... 105.18 to 105.18
1 Treasury 3Ms, 1943-1945...... -**—109.23 to 109.23
2 Treasury 3Hs, 1946-1949-.. .109.3 to 109.3

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 Monday Tuesday Wednesday
Oct. 29 Oct. 31 Nov 1 Nov. 2

$ per share $ per share $ per share $ per share
♦56 58 66*8 57 56l2 56*4 56*4 57

♦110 1301« *119 130* *119 130ifi *110. 13338
*38 45 *35

'

45 *40l8 45 *4018 45
♦44 46*8 *4512 467s 46l2 461? *4418 46i2
12l« 12i8 1178 12 1178 12 11*4 12
*22 22l2 *21*4 22l2 22 22 *21*4 . 221?
♦2718 28 28 28 28i2 29 28* 29

63* 63*4 63 63*4 6312 6414 63i4 64
1* h.1 *h4 1*8 *li4 1% li4 1*

♦65 ........ *66 • - - - *65 • - ■ *65 73
9* 95« 9l2 9!* 9l2 9*8 91? 95?

*120 125 *117 *120 *116
1* h4 li4 114 1* 1* 1* 1*

14*8 15 13 14*8 14l2 15 14l2 15
13 13 *12 13 12i8 1218 *12 13
*12 121? *12*8 127s 1234 12*4 *12 12*4
15*4 16 *1514 161r 15i2 151? *1578 16u
20l4 20i2 20*4 21*4 21*4 221? 2178 227s
*12 12l2 12*8 12*8 *12 12*8 12i4 12*8
186 187i4 187 187 187 187*4 188 188*4
»1h2 12*8 *1h2 12ifi 12ig 1218 12i8 12i«
1278 12v8 1278 13 13 1314 *1212 1234
12 12*8 12 12l2 12*8 13 12*8 12*

*6712 68 *68 6914 68 68 *67l2 69
52l2 53 5h2 5214 5h2 627s 51 51*8
i8i4 i8i4 *18 19 *18l4 19 *18 18*4
*2*4 3* 3 3ifi 3 318 3i8 3ig
*21 24 *221? 25 *22 23*4 221? 22i2
69 69 *68is 691? 67 68 6678 67*4
*23* 2378 2378 24 23 23 *22l2 231?
1914 20 19i8 19*4 1914 19*8 191a

57 *
195f,

591? 5912 581? 58l2 57 571? 57

Nov. 3

$ per'shdre
57h 5712

*119 133*8
*38 45
*46 4612
117s 12
*22i4 2212
29 29
63*4 6414
U4 H4

*65 73
9*8 9*8

*115 ..

Us H4
14*8 1514
12*4 13
*12 12*4
16 16*4
2318 23*4
1214 1214

186 188*4
12 12

12*4 13
12*8 12*4

*6778 69
51 51*4
*1818 18*4

*22 2414
68U 68I4
23 23*8
1978 20
*57 6OI2

Friday
Nov. 4

% per share
*56 58
*119 133*8
*3518 45
*45 46
1178 12

•2212 22l2
29 2912
6312 643s
*118 1*8
*65

9*8 9*8
*115

11» U4
14*4 15*4
12 13

12*8 12*4
17 I8I4
2312 243s
12U 1212

186*8 187
*1112 1212
1284 13
1238 12*8
68 68
SOU 51i4
I8i2 I8I2
278 3

*21 23*4
67*4 68i2
2314 2378
20 20>8
*57 60l2

Sales

for
Jhe
Week

Shares

1,100

5,300
200

1,400
5,000
300

12*",660

"4,300
12,700
1,600
2,600
3,400
25,800

700

1,800
300

2,500
17,300

200
13,300

400

1,100
100

1,600
1,500
5.800
120

8TOCKS
NEW YORK STOCK

EXCHANGE

Par
Abbott Laboratories No par
4H% conv pref., ...100

Abraham A Straus No par
Acme Steel Co 25
Adams Express. . .... .No par
Adams-MIllls. ... No par
Address-Multlgr Corp.....10
Air Reduction Inc.....No par
Air Way El Appliance.No par
AlabamaA Vlcksb'g Ry Co 100
Alaska Juneau Gold Mln 10
Albany A Susq RR 100
Allegheny Corp No par
5H% pf A with $30 war.100
6H% pf A with $40 war.100
5H% pf A without war.100
$2.50 prior conv pref.Vo par

Alghny Lud Stl Corp No par
Allen Industries Inc........ 1
Allied Chemical ADye.No par
Allied Kid Co ...5
Allied Mills Co Inc.. No par
Allied Stores Corp.. No par
6% preferred 100

Allla-ChalmersMfg.. No par
Alpha Portland Cem No par
Amalgam Leather Co Inc 1
6% conv preferred. 60

Amerada Corp ..No par
Am Agrlo Chem (Del)newVo pr
American Bank Note 10
6% preferred.... 50

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
36* Feb 4
119*8 July 19
30* Mar 23
18 June 3
6*Mar 30
14i2Mar 31
16*8Mar 31,
40 May 2

*8Mar 30
67 Aug 3
8*4 Mar 31
95 Apr 16

7b Mar 31
6i4June 17
5 Mar 30

5l2June 17
7*4June 18

146gSept 26
4*Mar 30

124 Mar 31
7 Mar 31
8*s Mar 28
4i2Mar26
38 Mar 31

34*Mar 31
11* Apr 1
114 Mar 26

10 Mar 30
55 May 27
23 Nov 1

10 Mar 30
4*14 Apr 27

Highest

$ per share
57i2 Oct 27

123*4 Oct ~
45 Oct 15
62 Jan 14

12S4 July 19
24 Oct 22
30 Aug 30
67* Oct 17
1*8 July 11
68* Oct 18
13*8 Feb 2
115 Aug 27

15s Jan 7
1778 Jan 12
17* Jan 12
17*8 Jan 12
18*Nov 4
24*8Nov 4
14* Aug 26

197 Oct 17

12*4 Oct 26
147, July 25
13i« Oct 21
70* Oct 28
55*4 Oct 17
20 Oct 15
3* Oct 17
24 Jan 12
78 July 13
28* Oct 10
231s July 19
60i2 July 5

Range for Previous
Year 1937

Lowest Highest

$ per share
36 Nov

"§7* Nov

43*4 Dec
Vt Nov

1712 Oct
16i2 Oct
44i2 Nov
i2 Oct

8 Oct
146 Oct

1

11
11

10

Oct
Oct
Oct
Oct

10* Oct

6i2 Oct
145 Nov
7U Dec
10 Oct

6ia Oct
49 Dec
34 Oct

8i2 Oct
H4 Oct
19 Oct
611* Nov

10 Oct
50 Dec

S per share
65 Mar

~69~ Mar
85 Aug
22*8 Mar
28*8 Feb
36 Jan

80U Jan
5* Jan

15*4 Feb
166 Aug

5*8 Feb
59*4 Feb
59 Feb

58ia Feb
52* Feb

237b Apr
2581* Mar
17ig Aug
33is Jan
217, Mar
85 Mar

831* Jan
39*4 Jan
87a Mar
52i4 Mar
1147* Mar

41*8 Jan
75ig Fen

* Bid and asked prices; no sales on this day. $ In receivership, a Del. delivery n New stock, r Cash sale, x Ex-dlv. y Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Fridav the

Oct. 29 Oct. 31 Nov. 1 Nov. 2 Nov. 3 Nov. 4 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

7*4 8 7*4 77g 734 8 7% 7% 7% 7% 678 7% 6,200
4 414 37, 4 4% 4% *3% 37g 3*4 384 2% 3% 3,900
43 4312 r44i2 44% 44% 4484 44 44% 44 458« 45% 46 4,700

*132% 138 *132i2 138 ♦132% 138 13034 132% *1307, 138 *13078 138 150

103 10378 103 103% 102% 103 101 102 100*4101% 100% 101 4,200
♦176 *176i2 .... 176% 176% 175% 175% 175% 175% 175% 175% 1,200
28% 28t2 28% 29% 291* 30% 28% 2934 29% 30% 297g 30% 5,800
*49 50 48 49 *48% 50% ♦48 50% 50% 51 52% 52% 700

2214 22% 22 2234 22% 2278 22 22% 217g 22 22 22% 7,300
*107 117 *107 117 *107 117 *107 117 *107 117 *107 117 ._ .

*120l2 123l2 123 123 123 123 123% 123% *123 123% 122 123 500

*8% 9 *8*4 9% 9 9 *87g 9% 834 884 8% 8% 600

13% 13i8 13% 1334 1334 137g 13% 13*4 *13% 1384 13% 14 2,300
1212 12i2 12% 12% *1184 12% 11% 11% *1184 12 *1134 12% 600

76 76 *76 76% 76 76 *75% 76 76 76 *75% 76 200

5i8 5i8 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 3,000
*7 10 *7 10 *7 10 67g 67„ *684 8% *684 77g 200

*167 500 *167 500 ♦167 500 *167 500 *167 500 *167 500

41* 4l2 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 2,000
20 201, 19% 19% 19% 19% *19 20 *19 19% 18% 18*4 1,000

1012 10l2 10 10% 10 10% 10% 10% 10% 10% *984 10 1,200
16 16 *15*8 17 15% 15% *1478 16 *14% 16 *14% 16 200

*1312 14 *13% 14% *13% 14% 14 14 13% 1384 13% 14 1,000
4*4 4*4 434 5% 5% 5% 5 5% 5% 5% 5 5% 17,000

*29 30l4 30% 3284 3234 34 33 34 33% 33% 33% 33% 3,000
42*4 42*4 ♦42% 4284 *42% 4234 *4234 43 43 43 43% 43% 400

*u2 15s 1% 1% 1% 1% 1% 1% *1% 1% 1% 1% 1,300
14% 14*4 *1434 1578 15% 1578 15 15% 15% 15% 15% 15% 1,200
*8 814 734 8 7% 77g 778 8 8 8 77g 77g 3,700
25l2 25*4 2334 26% 2584 26% 24% 26 26 27 26 27 13,000
*69 70 70 70 71% 71% 697, 6978 70% 72*4 73 73 1,000
*14 14*8 14 14% 14 1434 14% 14% 14% 14% 14 1418 4,200

4*8 41* 4% 4% 4 4 4 4 3*4 4 4 4 900
42 4314 42 427g 42% 43% 41% 42*4 41 42% 40% 42 5,100

*118 125 *118 125 *118 125 ♦120 125 *120 125 *120 125 _

*26i2 2714 27 27 26% 27 26% 27% *26% 27 *26% 27%
"

200

67g 714 634 7% 678 7% 634 67g 6% 67g 6% 684 15,000
4478 45 44 44% 437g 441* 4234 44 43% 44 43 43% 2,500
39ls 391* 39 39%

'

38% 3878 38 38% 38 3834 37% 37% 2,100
1712 175s 17% 18 17% 18 17% 1734 17% 18 17% 18% 27,200

*16212 164*4 *163 16434 16434 16434 ♦162 165 *162 165 *162 165 90

195g 20 193s 20% 20 2034 197g 20% 203g 20*4 20 20% 16,700
71 71 70% 70% 70% 70% *69% 72 *70 73 70% 70% 400

*16l2 17 1678 I678 16% 167g 16% 16% 16% 16% 15% 16% 3,600
19 19*8 19% 19% 1984 20% 19% 20 197g 20 20% 22 8,100
*32l2 3314 33% 33% *32% 34 3234 3234 33 33 *32% 33 40

525s 5334 523g 54 53% 54% 53% 5478 $52% 5434 52% 53% 13,200
*135*4 136*4 13634 137 137 137 13634 13634 *135% 136% 135% 136 900

*60 61 60 60 *60 61 *60 61 61 61 60 60 400

*I39i2 149 ♦139% 144 *139% 144 *139% 144 144 144 *141 145 30

3312 34 33 34 3378 3434 33% 34% 34% 35% 34% 35 14,300
8*4 878 9 9 9 9 834 834 9 9% 87g 9 2,800

*15 16*4 *15 1634 *15 160> *15 17 *15 17 *15 17

*27l2 28i2 *26% 27% 27 27«4 26% 26% 25% 25% 2534 2584 "1,100
106 106 106 106 10578 10578 103% 103% 104 104 *103% 1047g 500

*19U 20 *19% 20 *19% 20 *19 197g *19% 20 *19% 20%
147*4 148% 147% 148% 14734 148% 147% 148% 147% 148 147% 14734 7,000
85*8 85% 80 86 85% 86% 85% 85% 85% 86 80 86% 2,800
88i2 89 88% 89% 89 89% 88% 89 89 89% 89% 897g 5,200

1495s 149% *14778 150% *148% 150% 150% 150% *150 150% 150 150 300

7U 73g 7% 73, 7% 734 7% 7% 7% 784 734 734 4,400
1414 1412 14% 15 14% 15% 14% 1484 143g 147g 14% 14% 25,200
*86 89 *86 89 88 89 *86 90 *88 90 *88 90 300

*6*4 678 67, 67g 684 678 678 07g 684 634 6% 684 1,000
*40 40*4 3978 40% 4034 41% 40 40 *39% 41% 40 4034 1,400

8]4 8*8 8% 8% 8% 87g 81* 8%
'

83g 884 8% 8% 5,100
*36 43 *39 41% 41% 41% *37 43 *37 43 *37 43 100

37l2 38 37% 38% 3634 38% 30% 37% 357g 367g 35% 36% 97,300
62 64 63 6434 *61% 65 62 62 61 61% 63 63 1,500
19% 19% 19 19 19% 19% 187g 1878 19% 20% 19% 20% 3,000

*111 113 *110 113 *110 112% *110 112 *110 112% *110 112% .

17 17i2 16 16% *16% 17% *16% 18 *16% 177g 16% 16% ""600
*3% 3% 3% 3% 3% 3% 3% 3% 33g 3% *3% 3% 600

*28*4 28% 28% 28% 29 29 29 29 29 29 28% 29 1,400
*121*8 *1213* *121% *121% *1213g

*102
*121%
102*103 104 " *10234 104 10284 103 *102 103% 104" 102% 400

6i8 6I4 6 6% 6 6% 6 6% 57g 6% 57g 6 10,000
*47*4 4912 -48 48 *48% 49 48*4 4834 *4884 49% 49 49 500

*60 75 *52 75 *52 75 *52 75 *52 75 *52 75

"45% 4614 4534 47 46% 47% 47 48% 48% 49% 47% 48*4 lb",800
*1214 121* 123, 12% 12 12% 12% 12% 12 12 117, 117g 1,500
*758 77fi 784 734 734 77g 734 734 7*4 8 8 8% 3,900
11% 11% 11% 11% 11% 12 11% 1178 11% 11% 11% "11% 5,200

*71 76 *70% 72 71 72 *697, 75 *70 75 *71 75 200

*60 74 *60 73% *60 75 *61% 65 *60 65 *60 65

3078 3678 38 38 38 38 38 38 38% 38% 38 38 "1,606
*90 9212 *90 921* *90 92% 90 91 *90% 92% *90% 92% 30

*90 92l2 *90 92% *90 92% *90 92 90 90 *88% 921* 20

39 395g 37% 3834 38% 39% 38% 39 38% 407g 3984 41% 32,400

65 66 63% 6434 64% 65% 63 63% 64 65 64% 6534 5,600
2678 27i2 25% 2634 26 27 26% 27% 28 29 2784 29% 13,500
*7 8I4 *7% 8% *7 8% *7% 8% *7 7*4 *7% 8% _

*J2l2 13*4 *12% 13% *12% 13% 12% 12% 12% 12% 12% 1234 600

23 233g 23 23% 23% 23% 23% 23% 23 23% 227g 23% 6,000
*108 108*4 *108 10834 ♦108 108*4 108 108 *107l2 108*4 *107% IO884 100

8*8 8*8 8% 83s 8% 8% 8% 8% 8% 8% 8% 8% 9,100
*4378 4478 *437g 44% *4334 44% *43*4 44 44 44 *43*4 44 100

*62 63l2 *62% 63% *62 63% 62 63 *63 63% 63 63% 400

*120% 1211* 120 120% *120% 120 120 121 121 *1201* 110

65s 05s 73» 7% *6% 7% 7% 7% *6% 7% *6% 7% 700

*4*8 5 5 5 5 6% 5 5 5% 5% 5 584 7,800
3 314 3% 3% 3% 3% *3% 3% *3% 3% *3% 3% 700

*21 2234 *21 22% 22% 22% *21 22% *21 22% *21 22% 10

5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 6,303
12*4
8*8

13 12% 13% 13% 1378 13% 13% 13% 14 13% 14% 28,500
85s 7% 8% 77g 8% 77g 8% 8% 8% 8 8% 23,500

10 1014 9 934 9% 10 9% 97g 9% 10% 9% 10% 7,600
*29 31 *297g 31 30% 30% *2978 30% *297, 30% 3034 3034 200

*92 9612 *92 96% *92 96% *92 96% *92 94 *92 94
...

21% 2114 *21% 2134 217g 22% 22 22% 21% 22 21% 21*4 4,300
*12i2 12*4 *12% 1234 127g 1278 12% 12% 12% 13 13 13 800

*32*4 33 33 33 3234 33 *33 337g *33 3378 *33 337g 30

17% 175s 17% 1734 17% 18% 1784 18 17% 18 17*4 18% 12,000
191* 19*8 19 19% 19% 20 *19% 19*4 19% 1984 19% 19% 4,500

*113% 114 113 113% 113% 113% *112 113% 112 112 *112 113% 50

*17 1912 *17% 18% 18 18 17% 17% *17% 19 *17*4 18% 200

alOO 100 100 100 *99 102% *99 105 *99% 102% *99% 102 200
* 32 *29 32 * 32 32 * 32 #_ 32

*113" 115 *113% 114 *113% 114 *113% 114 113% 113% *113% 114 100

77g 77g 8 8 77g 8 *77g 8 x8 8 7% 8 1,500
*70% 74ig *70% 74% *71 73 *71 73 *71 73 71% 71% 100

225s 23 22% 23% 22% 23% 22% 23% 23 23% 22% 23% 16,800

181* 181* 18% 18% 18% 1878 18% 18*4 18% 1834 18% 187g 2,100

53*4 54 54 54 53% 54 54 54 53% 54% 52 5234 1,500

66% 66% 65% 67% 6684 69 66% 68% 68% 69% 677, 69% 53,600
17*8 17% 1734 1734 177g 1778 17*4 18 17% 17% 1784 1784 1,200

*108 110 *108 110 110 110 109% 109% *108 109 10834 109 500

27 27 *26% 2634 26% 27 26% 26% 26% 27 26% 27% 1,900
22 22 22 22% 2234 23 22*4 23 23% 23% 23% 23% 3,200
17 17*8 17% 18% 1778 18% 1734 18 17% 1734 17% 1784 11,600

*2012 22% *20% 22% 20% 20% *18 21 *18% 21 *18% 21 10

*48 54 *48 54 *48 54% *48 54% *48 54% *48 54%

27*8 27*4 27% 2778 27% 28% 27 27% 27 27% 27 27% 12,300

281* 28% 28 28 28 28 28% 28% *27 28% 28% 28% 700

STOCKS

NEW YORK STOCK
EXCHANGE

Range Sinee Jan. 1
On Basis of 100-Share Lots

Lowest

Par
b American Bosch Corp 1
Rights .

Am Brake Shoe & Fdy .No par
6M% conv pref ...100

American Can 25
Preferred _ 100

American Car & Fdy .No par
Preferred 100

Am Chain A Cable In No par

6% preferred.. 100
American Chicle No par
American Colortype Co 10
Am Comm'l Alcohol Corp.-20
American Crystal Sugar 10
6% 1st preferred 100

American Encaustic Tiling..1
Amer European Sees. . .No par
Amer Express Co. 100
Amer & For'n Power No par

$7 preferred No par

$72 d preferred A No par
$6 preferred.. No par

Amer Hawaiian SS Co 10
American Hide & Leather 1

6% preferred 50
American Home Products..-1
American Ice No par

0% non-cum pref 100
Amer Internat Corp No par
American Locomotive..No par
Preferred 100

Amer Mach & Fdy Co..No par
Amer Mach & Metals..No par
Amer Metal Co Ltd No par

6% conv preferred 100
American News Co new No par
Amer Power & Light..-No par

$6 preferred No par
$5 preferred No par

Am Rad & Stand San'y.No par
Preferred ...100

American Rolling Mill 26
4H% conv pref 100

American Safety Razor..18.50
American Seating Co.-No par
Amer Ship Building Co-No par
Amer Smelting & Refg.No par
Preferred 100

American Snuff 26

0% preferred 100
Amer Steel Foundries.-No par
American Stores No par
American Stove Co No par
American Sugar Refining.. 100
Preferred ...100

Am Sumatra Tobacco.-No par
Amer Telep & Teleg Co.-.100
American Tobacco 26
Common class B 26

- 0% preferred 100
Am Type Founders Ino 10
Am WaterWks & Elec.No par

$0 1st preferred No par
American Woolen No par

Preferred 100
Amer Zinc Lead A Smelt 1

$5 prior conv pref.. 26
Anaconda Copper Mining..60
AnacondaW A Cable.-No par
AnchorHockGlass Corp No par

$0.60 conv preferred-No par
Andes Copper Mining 20
A P W Paper Co No par
Archer Daniels Mldl'd.No par

7% preferred- 100
ArmourACo(Del)pf7% gtd 100
Armour A Co of Illinois 6

$6 conv pref... No par
7% preferred 100

Armstrong Cork Co..-No par
Arnold Constable Corp 6
Artloom Corp— -No par
Associated Dry Goods 1
0% 1st preferred.......100
7% 2d preferred 100

Assoc InvestmentsCo..No par

6% pref with warrants-.100
$5 pref without warrants 100

Atch Topeka A Santa Fe--100
6% preferred ..100

Atlantic Coast Line RR 100
Atl G A W 188 Lines..No par

6% preferred ....100
Atlantic Refining 25
4% conv pref series A...100

Atlas Corp —.6
6% preferred- 60

Atlas Powder... No par

5% conv preferred......100
Atlas Tack Corp No par

iAuburn Automobile..No parustin Nichols No par
$5 prior A No par

Aviation Corp of Del (The) -.3
Baldwin Loco Works v t C..13
Baltimore A Ohio.. -100
4% preferred... —100

Bangor A Aroostook 60
Conv 6% preferred.....100

Barber Asphalt Corp......10
Barker Brothers No par
5H% preferred 60

Barnsdall Oil Co.. -—6
Bayuk Cigars Inc No par

1st preferred 100
Beatrice Creamery— 25

$5 preferred w w No par
Beech Creek RR 60
Beech-Nut Packing Co 20
Beldlng-Hemlnway No par
Belgian Nat Rys part pref
Bendlx Aviation 6
Beneficial Indus Loan ..No par
Best A Co No par
Bethlehem Steel (Del)-No par
5% preferred. 20
7% preferred 100

Blgelow-Sanf Carp Inc.No par
Black A Decker Mfg Co No par
Blaw-Knox Co No par
Bloomingdale Brothers.No par
Blumenthal A Co pref 100
Boeing Airplane Co 6
Bobn Aluminum A Brass 5
b Name changed from United

$ per share
6J4 Mar 31
1% Oct 18

2314 Mar 31
114 Apr 21
70*4 Jan 3
160% Mar 30
125sMar 30
27 Mar 31
94 Mar 29
89ia Feb 18
88%Mar 31
4is Mar 29
9 Mar 29
8% Mar 30
68 Sept 28
2iaMar 25
4 Mar 29

177 Jan 22
214Mar 30
13is Mar 29

5ig Mar 30
10 Mar 20
9 May 20
2 Mar 29
12 Mar 29

30*4 Mar 20
U4 Oct 4

13*4Mar 28
4% Mar 30
12*8Mar 29
44 June 17
10 Mar 31

2*8Mar 31
23 Mar 30

99ig Mar 30
20 Mar 29

314Mar 29
19 Mar 31

10ia Mar 31
9 Mar 30

148*4 July
13is Mar 30
58 Mar 29

14*4 Sept 28
7ia Mar 20
22*4 Apr 1
2818Mar 31
103 Mar 29

45*4 Apr
130 Jan 17

156,Mar 31
0i8Mar31
12 June 10
20 Sept 14
99%Sept
125, Mar 30

111 Mar 30
68 Mar 30

58*4Mar 31
130 Apr 1
37,Mar 28
0 Mar 30

68 Apr 10
3% Mar 31
236,Mar 31
4*a Mar 30

26 Mar 20
21 May 20
29 Mar 29

10*4 Mar 31
97 Apr O
10 Mar 31
2 Mar 31
20 Apr 1
116 July 14
82 Mar 30

37, Mar 20
28I4Mar 28
60 Mar 19

24%Mar 26
51*Mar 26
21*Mar 80
4 Mar 29

z52 May 12
July 5
Mar 30
Mar 29
Jan 22

2214Mar 31
40 May 27
14 Mar 31

414Mar 26
61* Mar 26
17*4Mar 31
1017, Apr 12

5*4Mar 30
38*4Mar 26
36 Mar 29
105 Jan 3

41* Apr 1
2i*June 2
2 Mar 25

12%Mar 30
21*Mar 29
6 Mar 30
4 Mar 31

51* Mar 29
29 Mar 31
86 Jan 21
12i8Mar 30
6 Mar 23

21*8Mar 29

101* Mar 30
9 Mar 30

109 Apr 9
11*8Mar 30
901* Apr 29
25 Apr 9
941* Apr 2
6*4 Mar 31

07 Sept 20
8*8 Mar 29
I6I4 Mar 31
207,Mar 31
39*4May 27
12*4June 14
75 Mar 31
17i8June 3
9*4 Mar 30

10% Mar 31
131* Apr 4
37 May 10
19 Sept 14
15*8Mar 31

American B

56
27
72
72

Highest

$ per share
14*8 July 29
663 Oct 26

46 Nov 4
135 Aug 24
1051, Oct 13
176 Oct 25
321* July 25
63 July 25
236g Oct 13
110*4 Oct 21
125 Oct 21

9*4 July 19
14*4 July 20
16*4 Jan 12
83 Jan 18

6*8 July 25
678Nov 2

177 Jan 22

5% July 2
26U Feb 25

12*4 July 20
207, July 2
141* Oct 27
5*8 Nov

34 Nov
44 Oct 8

2%June 23
20% July 20
8*4 July 19

27*8 Oct 25
741* Jan 17
17*a July 25
5U Jan 12
45 Oct 17
120 Oct 25

2912 Jan 18
7i2 Oct 17

4712 Oct 28
41U Oct 28
19% Oct 13

16512 Jan 12
227* Jan 15
80*4 July 20

207* Jan 12
22 Nov 4

35i2 Jan 11
58is Oct 17
137 Oct 28
61 Oct 24

1481* Aug 30
35*8 Oct 24
lit* Jan 18
19 Oct 11
31 Jan 11

117i8 Mar 14
20l2 Oct 27
149*4 Jan 10
88U Aug 6
91*8 Oct 25
I50i8 Nov 2
81* July 27
15*4 Oct 28
91 Aug
7*a July 19
43 June 29

9*8 Oct 17
43 July 25
42l8 Oct 17
64*4 Oct 31
217S Aug
11312 Oct 19
20l2 Oct 17
41* July

311* Aug
12218 Oct 19
10378 Oct 24

7 July 19
72 Jan 12

94i2 Jan 31
49i2 Nov 3
127* Oct 24
8*8 Nov 4

121s Oct 21
75 Aug 9
73i28ept 8
3812 Nov 3
91 Nov 2

90 Nov 3
42 Jan 12

72 Jan 14

29% Nov 4
8% July 7
141* Jan 10
27*8 July 20
109% Aug 11
97* Jan 10

481* Aug 8
03l2 Oct 25
1211* Oct 27
79, Oct 11
01* Jan 12
36, July 13
23 Oct 26
0 Oct 19

14*8 Oct 24
11 July 7
13*4 Jan 11
36 July 21
98 July 19
23*4 Oct 24
14 Oct 20
33 Oct 31

21*8 July 19
20 Oct 28
115 Jan 31

19U Oct 19
102 Oct 19
30U Mar 12
1151* July 18
9 July 19

83 Jan 11

25*8 Oct 19
19 Mar 2
54l2 Oct 27
69% Nov 3
18 Nov 2

110*2 Oct 2 5
29*4 Oct 17
23% Nov 4
19% July 25
21U Oct 28
55 July 25
35*2 Jan 17
30l2 Oct 11

osch Co.

Range for Previous
Year 1937

Lowest Highest

$ per share
7 Oct

28 Oct
109 Deo
09 Dec

1517b Oct
16U Oct
36 Oct

11*4 Oct
80 Oct
90 Oct

5*4 Oct
8*4 Oct
12*2 Oct
80 Nov
2 Oct
6 Oct

175 Oct

2** Oct
17*2 Dec

6*4 Oct
14*4 Deo
7*4 Oot
21* Oct
20** Oct
3214 Oct
1*8 Oct
14 Oct

5*4 Dec
141* Oct
63 Oct

101* Oct
3 Oct

24*4 Nov
100 Nov
26 Deo
3 Oct

31 Oct
20 Oct

9*4 Oct
140 Oct

16** Oct
03*8 Dec

15*4 Deo
7*2 Oct

241* Deo
41 Nov

122 Dec
40 Oct
125 Nov

221* Oct
7*8 Deo

24 Dec

1047* Oct
14 Oct

140 Oot
67 Dec

68*4 Deo
128*4 May
4*4 Oct
8 Oct
82 Oct

3** Oct
25*4 Dec
3*4 Oct

*271* Oct
241* Nov
39 Oct
10 Oct
96 Oct
7 Oct

2i* Dec
22 Dec

116*4 May
93 Oct

45® Oct
67 Dec
96 Feb
30 Oct

47* Oct
26, Oct
0 Deo
58 Dec
83 Nov
33 Dec

71*4 Deo
70 Dec

327g Nov

60i* Dec
18 Oot
5 Oct
9 Oct
18 Oct

101*8 Sept
7*8 Deo

39U Oct
38 Nov
101 Dec

41* Oct
3*8 Deo
2 Sept
15 Deo

2U Oct
5 Oct

8*s Oct
10 Oct
30 Oct
89 Dec

10*8 Oct
7*4 Dec
20 Nov

10 Oct

9*4 Oct
108 Oct

13U Oct
92 Nov

291* Dec
90*41 Oct
7*8 Oct

8218 Dec
8U Oct
15 Oct

29 Dec

41 Oct
14 Oct

851* Nov
22U Dec
13U Nov
9 Oct

15*8 Dec
50 Dec

16 Oct
21 Oct

$ per share
3U4 Feb

80*4"~Feb
160 Feb
121 Jan
174 Jan
71 Feb

1041* Feb
33*4 Aug
160 Apr
112 Aug
23*8 Mar
80*4 Mar
33*8 Jan
99U Mar
131* Jan
17 Jan

225 Mar

13*4 Jan
6878 Jan

38i* Jan
587b Jan
21 Feb

11U Mar
65*4 Mar
62*8 Mar
4*4 Mar

27*8 Feb
17*4 Mar
6878 Feb
125 Feb

29*8 Mar
13*8 Jan
68*4 Mar
1291* Feb
311* Deo
10i* Jan
87i, Feb
721* jan
291* Feb
170 Jan

45U Mar
101*8 Aug
36 Feb

29 Feb
58 Mar

105*4 Mar
154 Jan

681* Jan
148 Feb

7314 Jan
26i* Jan

667,
143*4
257,
187
99

Jan
Jan
Jan

Jan
Jan

997g Feb
1501* jan
201* Feb
291* Jan
107 Feb
14*8 Jan
79 Jan
20 Feb

79*8 Feb
691* Mar
97 Feb

24*4 Aug
111 Feb

3712 Jan
IOI4 Feb
40 Feb

12U4 Feb
111 Mar
13*4 Feb
99i* Mar
126 Jan

701* Mar
16U Feb
17*8 Jan
24*4 Mar
101 Jan
125 Mar
671* Feb
100 Feb
88 June
94*4 May

104 Feb
551* Mar
29 Mar
44 Jan
37 Mar
1161* Feb
181* Mar
521* Mar
94 Mar
133 Jan
18*8 Jan
30*4 Feb
9i* Feb
521* Mar
9U Jan

23*4 Aug
401* Mar
47*4 Mar
45 Feb

1101* Feb
43*8 Mar
32 Jan
42 Jan

35U Feb
2014 Jan
115 Aug
28*4 Feb
105*4 Mar
43U Feb
114*4 July
16*4 Feb
88ia July
301* Feb
23*4 Jan
62*4 Jan
1051* Mar
20 Jan

12912 Feb
09*4 Feb
38 Jan
297a Mar
32i* Jan
94i* Jan
49*4 Mar
48i* Feb

• Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Caah sale xEx-dlv. y Ex-rights. T Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 29

$ per share
•96 99
♦47 47*4

»12i2 12*4
16% 1634
32
♦3

♦25

6'4

32i2
3%

27

6%
12% 12>2
33% 33%

♦36

*41

1%
♦8%

38%
4134
1%
9%

1H2 1134
*31% 34
20% 20%
*31% 33%
13 13

11% 11%

Monday
Oct. 31

3 per share
97% 97%
47% 47%
12% 12i2
16% 17%
32 33

3%
27

3%
♦25

6%
12% 12%
33% 34
♦37 38%

♦94

534
42

5%

9634
5%

42

5%
34% 3434
*23 23%
14% 14%
18% 19%
*2% 2%
*8% 10

♦1234 ]3h
*8% 8%

♦22 23
4 4

13 13

*39% 42
♦17% 1734
21% 21%
*47 51

2%
8%

2%
8%

*17% 17%
1634 17
*45 ...

- 6% 6%
*36 36%
*734 8

*41% 44%
*79 82

*81% 19%
4 4

*93 95
116 116

50% 50%
*104% 106%
23% 23%
*91 95

29% 29%
* 69

22% 22%
4%

*106% 10734
*9% 10%
*6 7
*4 5

*90 99

4734 50%
11% 11%
43 43

*100 101%
*28 29

*10% 12
4434 45%
35% 3534
*79 80%
*%
*3

*%
*3%

%
3%
%

4

*1234 13
% h

138
1%

*334
*17

1%
1%
4%
17%

*37% 37%
*42% 43%

*% 8.
1%

*1%
*10

*16

8%
*41

4

2%

1%
10%
17%
8%
46

81% 82%
*9 9%
70% 70%
*49 62

*4% 434
*22% 25
112 112
29 29
*62 75

51% 52%
- 23 23%
*126% 129%
*131% 133
60% 60%

*840

15% 15%
102% 103
36% 37%

*105% 108%
*11 26%
*18% 18%
*6

*8%
*7% 83
18 18

*1734 18%
*91 96

634
9

16

*32

8%

16%
34
9

*82% 82%
*65 75

56 56%
*107 —

58 59%
*110 114%
10% 1034
2 2%

5234 53%
27% 27%

41
*2

9

41%
2%
9%

II84 12%
33 33

19% 20%
*31% 333a
13 13%
II84 1234

♦94 91

584 6%
42 44

6% 5%
34 34%
22% 23%
15 15

18% 18%
*2% 2%
*8% 9%

*1234 1334

*22
4

13

40

17

8%
22%
4

13%
40

17

21% 21%
*49% 51

2%
8%

2%
8%

17% 1734
1634 17
*43

6%
36

8

6%
36

8

*41% 44%
*76 83%

19
4

93

19

4

93

*113% 116
. 50% 51
*104% 106%

24 25%
*91 95

2834 29
69 69
22

4%
22%
434

107% 10734
*9% 10%
*6%
*4

*90

48

7

5

99

49%
11% 11%
4234 44
99 100

29 29

*10% 12
3*40% 41
33% 3434
80% 80%
*% 7g
3

%
3%

3

%
'3%

*1234 13
%

1%
1

3%

%
13s
1'

3%
16% 17%
3734 3734
433s 44

% %
*1% 2%
1% 184
934 934
16% 16%
834 10%

*41 46

80% 8234
9% 9%

*70 ' 71
*49 62

434 434
*23% 24%
112 112

28 28
*62 75

51% 52%
23% 23%

*126% 129%
131% 131%
*60 60%
*100C —

1478 15%
103 103%
37 37%

*105% 108%
*10 26%
18% 19
6 6%
8% 878
*7% 8%
17% .17%
*17 1778
*91 95%
15% 1734
*30 34

Tuesday
Nov. 1

9%
81

*69

9%
81%
75

55% 56%
107% 107%
58% 59%

'110 11178
10% 11
2 2%

5134 5234
273s 27%

$ per share
9734 98
47 47%
*12% 13
17 17%
32
3%.

33%
3%

*25% 27
8% 63s
12% 12%
3378 34%
38 38
*41 4178
2 23s
93s 934
12% 13%
33% 3478
20 21

*32% 33%
13 13%
1178 12%
94 94

578
44
5

6%
45

5%
34% 3434
23 23%
15% 15%
18% 1878
*2% 2%
8%

13

878
*22

37g
14
41

17

8%
13%
9%
22%
3%
14%
42

17%
21% 2134
*50 51

2%
8%
18

2%
9

18%
I67s 17%
*42

6%
36
*8

6%
36

8%
*41% 42%
*78% ■ 82%
18% 18%
*334 4
93% 94%

*115% 116
50% 51%

*106 106%
25 2534
*93% 95
28% , 2934
*— 70

22% 22%
4% 434

108 108

*9% 10
*6

*4%
*90

6%
5

99

49% 5034
11% 12%
44% 4534
*98 100

29%' 30%
*11 11

4C% 40%
34 34%
80% 80%
*% 7g
*3 3%

%
*3%
13

34
1%
1

3%

%
378
13%

34
1%
1

3%
17% 17%
3778 3778
*43% 44%
"% 34

*1%
1%

2

1%
*10% 10%
1678 17%
10% 107g
*41 46

8178 83%
9% 9%

*70 71
*49 62

*4% 47g
24% 25

*111% 112
28% 29
*62 75

5134 52%
23% 23"s
126% 129%
131% 131%
*60 60%
*1000

15% 1534
*100% 103
*36% 37%

105% 105%
*10 26%
19

6%
10

*7%

Wednesday Thursday Friday
Nov. 2 Nov. 3 Nov. 4

19%
6%
10

9%
17% 17%
*17 18%
90% 90%
1734 187g

$ per share
99 99

47 47%
1234 1234
17% 17%
32% 32%
*234 3%
2634 2634
*6% 6%
12% 13%
33% 34%
*37 38

4134 4178
*2 2%
*9% 9%
1234 13
33% 34%
20 20%
33% 33%
13 13%
12

94

534
42

478

12%
94
6

43

5%
34% 34%
23 23
15 15

18% 187g
2% 2%
8% 8%

1284 1234
9 9

22% 22%
378 37g
14 14%
41 42

17 17

21% 21%
*48 51

2% 2%
83s 8

1734 18
16% 17%

*44%
6% 6%
36 36

8% 8%
*41% 42%
80 80

*17% 19
3% 334

90% 93
116 116

49% 50
106 106

24% 25%
*93 95

28% 29
*68 6934
2034 22
4% 4%

10734 1077s
*9% 10
6 6%
*4% 6

*90 99

49% 50
11% 1134
43 44

*96 100
30 30
*11 12

4034 4()34
33% 34%
80% 81
*%
3 3

*%
*3% 3%
13% 13%

%
1%
%

3%

%
1%
%

3%
1634 17
38% 38%
44

*%
1%

13s

44

%
1%
1%

32%
9%

*32

S84
81% 83
*69 75

55% 56
*105%
58% 59%

*110 112
11 11%
2 2%

52% 533.1
27 27%

*10% 10%
*16% 17
10% 10%
*41 48

81% 83
9% 9%
70% 70%
*49 62
*4% 4%
2334 2384

*111% 112
28% 28%
*62 75

5134 52%
22% 23
126% 129%

*132% 133
*60 60%
*1000

15% 15%
*100% 103
36% 36%

105% 105%
*10 26%
1834 1834
*6%
*8%
*7% 9%
17% 17%
17% 17%
91% 91%
18 18%
*32 32%

8%
82% 82%
*69 75

55% 55%
*105% 110
57

*110 11134
1034 11%
1% 2

50 51%
27 27%

$ per share
*98 99
*46 4734
*12% 13
17 17%
32% 33%
*3% 3%
25% 26%
6% 6%

1234 13%
34% 3434
*37 38
42

2%
*9

42

2%
9%

6%

1234 13%
34% 34%
1934 20

*32% 3434
13% 13%
12 12%

95 95
6 6%

43% 43%
5 5%

34% 34%
23 23
*14% 1434
18% 18%
2% 2%
*8 8%
13«4 1334
8% 9

22% 22%
3% 334

14% 14%
*40 42

17 17
21% 21%
*49% 51

2 2%
8% 834

1734 18
17 17

*44

6% 634
3534 3534
*8% 8%
42 42

*77 83%
18 18%
*3% 334
9034 91

*116 117
49 49%

*106 106%
2434 25
*93 94

*28% 28%
*68 69%
20% 21
4% 434

*107% 107%
9% 9%
*5%
*4%
*95

6%
5

99

49% 50
11% 1134
43% 44
*96 99%
29% 2934
10% 11
41 41

33% 34%
80% 8234

% %
2% 5
%

3% 3%
13% 13%

%
1%
1

3%

%
1%
1%
4

17% 17%
39 39%
44 44

1%

*1%
*10%
16

10%
41

82%
*9%
*69
*49

484
*24%
*111%
29
*62

52%
22%
127%
133

60

*1000

1534
*100%
36%

*105%
*10
19
7

9%
*7%
17%
*17%
9334
18
*30

834
82%
*69

55%
*105%
58

*110

1034
1%

50%
27

1%

1%
10%
16%
10%
41%
83%
9%

70%
62

434
2484
112
29
75

52%
22%
129%
134%
60

"l6%
103

37%

108%
26%
20%
7

9%
8%
18

18%
9334
1834
32%
9

83
75

56%

58%
11184
10%
2

51

27%

$ per share
99 99
46 46

*12% 13
17% 17%
32% 33%
3% 3%

*25 26%
6% 6%
12% 13%
3334 34%
*36 38
42 42%
2 2%
9% 9%
12% 12%
34 34

18«4 19%
*32% 3434
13% 13%
12 12%

*94% 100
5% 6

4234 43
4% 5
34 34%
23 23%
1434 14%
18% 18%
*2% 2%

*1234 14
8% 834

22 22

334 3%
1334 1334
*40 41%
1634 17
19% 20%

*49% 51
2 2%
8% 8%

18% 18%
17 17%
6 46

6% 684
*35% 36%

8 8

42% 43
*77 83%
18% 18%
334 334
90 90%

*116 117

49% 4934
*106 106%
24% 25%
9214 9334
28 28%
*68 6!

2I84 2184
4% 4%

107% 108%
9% 934
*5% 6%
*4% 5
*95 99

48% 49%
11% 11%

*4234 43%
*96 99%
29% 29%
10% 10%
41% 42%
34 35%
83% 83%
*% %
3 3
5o %>

334 334
13% 13%

Sales

for
the
Week

*1%
1

4

17
39
*44

*%
*1%

1%
*10% 10%
16% 16%
10% 10%
*41 50

82% 83%

1%
1%
4%
17%
39

44%
%

2

1%

70%
*49

4%
24%
112

29%
*62

52%
22%

125%
13334
*60%
*1000

16

102%
36%

105%
*10

20

7%
10

*734
17%
17%
96

18

*29%
7%
79
*69

55%
*105%

58%
*110

10%
1%

49%
2684

70%
62
4%
24%
112

29%
75

53%
22%
127%
13484
60%

"l6%
102%
37

105%
26%
21

7%
10%
884

17%
17%
96

18%
32%
834

83
75
56
110
59
112
II84
2

50%
29

Shares
230

1,240
200

15,300
10,600

300
600
600

31,100
11,400

100

2,100
2,400
1,400

22,600
2,900
3,500
100

2,000
4,300

50
8,900
330

4,700
1,500
1,700
1,200
10,000

600

300
80

3,300
300

1,900
3,900
110

1,700
1,200

"e'ooo
10,300
2,000
4,400

10

24,500
900

700
100
100

600

800

2,100
200

3,700
100

42,900
200

2,600
10

2,000
2,800
280

1,000
300

13,800
8,700
1,760
100

2,200
300

3,100
21,300
1,300
100

500
800
900

1,700
2,500
5,300
6,600
1,100
2,400
600
800

< 200
600

700
100

1,100
12,800

30

43,600
700
90

""306
500
140

1,100
"

8 ,700
3,200
100

1,700
200

17*366
600

1,900
150

"MOO
220
440

"i",506
400
600

12,600

61",600
2,200

~~9"306
100

9,200

2l",700
58,600
7,100
14,100

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Bon Ami class A No par
Class B No par

Bond Stores lac — 1
Borden Co (The) —15
Borg-Warner Corp 5
Boston A Maine RR 100
Bower Roller Bearing Co—17
cBrewing Corp of America—3
Bridgeport Brass Co ...No par
BrlggsManufacturing.-No par
Briggs A Stratton No par
Bristol-Myers Co 5
Brooklyn A Queens Tr.No par
$6 preferred No par

Bklyn-Manh Transit—No par
$6 preferred series A.No par

Brooklyn Union Gas.—No par
Brown Shoe Co No par
Bruns-Balke-Collender.No par
Bucyrus-Erle Co 5
7% preferred 100

Budd (E G) Mfg No par
7% preferred-————100

Budd Wheel-- No par
Bulova Watch No par
Bullard Co —No par

Burlington Mills Corp—---1
Burroughs Add Mach—No par
IBush Terminal No par
Debentures 100

JBush Term Bldg gu pf ctfs 100
Butler Bros 10
5% conv preferred 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 Heela Cons Cop„5
CampbellW 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 GeneralCorp.—1
Case (J I) Co -100
Preferred 100

Caterpillar Tractor No par
5% preferred 100

Celanese Corp of Amer.No par
7% prior preferred 100

Celotex Co No par

6% preferred -.100
Central Agulrre Assoc—No par
Central Foundry Co 1
Central HI Lt 4H% pref—100
Central RR of New Jersey. 100
Central Vloleta Sugar Co—19
Century RibbonMills--No par
Preferred 100

Cerro de Pasco Copper.No par
Certain-Teed Products -1
6% prior preferred 100

Cham Pap A Fib Co 6% pf.100
Common No par

Checker Cab 4 5
Chesapeake Corp No par
Chesapeake A Ohio Ry 25
Preferred series A 100

JChic A East 111 Ry Co 100
6% preferred —-100

JChicago Great Western—100
4% preferred 100

Chicago Mall Order Co 5
jChlc Mil St P A Pac—No par
5% preferred..--- 100

JChicago A North West'n.100
Preferred 100

Chicago Pneumat Tool.No par
$3 conv preferred No par
Pr pf ($2.50) cum dlv No par

JChic Rock Isl A Pacific—100
7% preferred 1—100

6% preferred 100
Chicago Yellow Cab No par
Chlckasha Cotton Oil— 10
Chllds Co— —No par
Chile Copper Co —25
Chrysler Corp 5
City Ice A Fuel No par

634% preferred -.100
City Investing Co —.100
City Stores 5
Clark Equipment. No par
Clev El Ilium $4.50 pf.No par
Clev Graph Bronze Co (The).l
Clev A Pitts RR Co 7% gtd.50
Climax Molybdenum.-No par
Cluett Peabody A Co..No par
Preferred 100

Coca-Cola Co (The) No par
Class A No par

Coca-Cola Inter Corp. .No par

Colgate-Palmollve-Peet No par
6% preferred 100

Collins A Alkman No par

5% conv preferred 100
Colonial Beacon Oil No par
Colo Fuel A Iron Corp.No par
Colorado A Southern 100

4% 1st preferred 100
4% 2d preferred 100

Columb Br'd Sys Inc cl A.2.50
Class B 2.60

Columbian Carbon v t c No par
Columbia Plct v t c No par
$2.75 conv preferred-No par

Columbia Gas A Elec No par
6% preferred series A 100
5% preferred 100

Commercial Credit 10
4M % conv preferred 100

Comm'l Invest Trust No par
$4.25 conv pf ser *35.No par

Commercial Solvents..No par
Commonwlth A Sou No par
$6 preferred series No par

Commonwealth Edison Co..25
c Change of name from Peerle

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
82 Apr 6
40 Jan 5
9 June 2
15 May 31
16%Mar 31
2 Mar 23
14 Mar 29
4 Mar 26

5%Mar 31
1234Mar 30
18 Mar 30
28 Feb 3

1% Mar 25
3%Mar 26
5%Mar 30

zl634Mar31
10%Mar 29
27«4May 27
6%Mar 26
5% Mar 31
75 Apr 18
3% Mar 31
25 Mar 26
3 Mar 26

15%Mar 26
13%Mar 31
684 Mar 29
14%Mar 31
1%Mar 28
4%Mar 26
684Mar 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%Mar 31

34%Mar 28
63% Apr 14
123gJune 13
2%Mar 25

62%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

9934 April
7 Mar 26
4 Mar 29

3%Mar 31
88 Aug 26

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
% Aug 17

2% Sept 28
8% Mar 31
% Mar 28
34 Mar 26
84 Mar 29

2 Mar 31

6% Mar 31
22 Mar 30

37%June 9
% Sept 15

1% Mar 28
1 Mar 28
8 Mar 25
12 Mar 29

3% Mar 30
25 May 31
35%Mar 31
734 Sept 26
59 Jan 5

54 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
57% July 8
976 May 5

7%Mar 30
78 May 31
13%Mar 31

8734June 29
20 June 24

9%Mar 30
3%Mar 31
4% Mar 29
4 Apr 1
13%Mar 29
13 Mar 29

5384 Apr 1
9 Mar 30

27% Apr 1
5%Mar 30
57 May 3
60 May 16
23 Mar 30
84 Mar 38

31%Mar31
90 Jan 31

5%Mar 30
1 Mar 29

25 Mar 31

22%Mar 30
ss Corp

Highest

$ per share
100 Oct 11
52 Oct 14

14% July 19
19% Jan 12
36% Oct 19
484 Jan 10

28 Oct 25

8% Aug 24
13% Nov 4
37% Aug 26
40% Aug 26
42% Nov 4
284 Jan 13
10% July 8
13% Nov 1
37 Jan 13

23% Oct 14
41 Jan 24

14% Oct 24
13% Oct 13
97 Sept
634 July 21

54% Jan 11
584 Oct 19

39 July 25
25 Oct 26

16% Aug .

22% July 25
3% Jan 15
11 Jan 17

17%June 30
10 July 19
24 July 19
5 Oct 17

14% Oct 25
43% Oct 27
22 July 25
24% Jan 11
51 Aug 8
2% Jan 10
IO84 Oct 17
20% Aug 24
21% July 22
46 Nov 4

8% Jan 10
42 July 25
884 Aug 3

43 Nov 4
89 Jan 17

19% Oct 26
4% Jan 12

107% July 25
120 Aug 4
58 "July25

106% Oct 5
2584 Aug 24
96 Sept 1
30% Oct 27
72% July 21
28 Jan 3

5% July 25
108% Nov 4
14 July 25
8% Jan 10
6% July 25

104 Apr 2
59% Oct 15
12% Oct 22
46 Oct 6

106 Mar 4

3084 Oct 27
1284 July 20
48% Mar 2
38% Jan 17
89 Jan 5

1% Feb 23
4 July 7
1% Jan 10
5% Jan 10

15% July 19
1 Jan 5

1% Jan 10
134 Jan 10
5% July 22
18 Oct 26

39% Nov 3
44 July 27
1% Jan 20
3 July 7

2% Jan 12
1234 Jan 12
19% July 26
10% Nov 1
51 Oct 15

84%' Oct 24
13% Jan 12
74% July 19
60 Feb 28

5% Oct 21
27% Oct 19
115 Aug 31
30% Oct 25
76 Jan 27

53% Nov 4
2534 July 22
127% Nov 4
14234 Aug 3
61 Oct 14
976 May 5
16% Nov 3

103% Oct 31
3984 Oct 18

IO584 Oct 14
29 Feb 8

21 Nov 4

834 Jan 12
1134 Jan 10
10 June 30

2234 July 19
22% July 19
98% July 25
18% Nov 1
35% July 19
9% Oct 17

83 Oct 15
70 Oct 27
57% Oct 27
107% Oct 31
61% Oct 26
112% Oct 28
12% July 29
2% Oct 27

55*4 Oct 28
28 May 11

Range for Previous
Year 1937

Lowest Highest

$ per share
7684 Oct
39 Oct

11 Dec
16 Dec

2284 Dec
3 Oct

15% Dec
2% Oct
7 Oct

18 Oct
22 Dec

28 Dec
1 Oct

6% Dec
7 Dec

21 Dec

15% Dec
34 Deo

6 Oct

6% Oct

76 Dec

2% Oct
35 Oct

2% Oct
24% Dec
10% Oct
584 Dec
15 Oct

I84 Oct
6% Dec
10 Oct

5% Oct
16% Oct
2% Oct
6 Oct

24 Oct

12% Oct
18% Deo
49% Dec
1 Oct

4 Oct
10 Dec

9% Oct
44 Dec

6% Oct
28 Nov

4% Dec
37% Dec
90 Oct

13% Nov
2% Oct
80 Nov

97 Dec

40 Nov

97 Dec

13 Dec

90 Dec

19% Dec
52 Oct
24 Oct
2 Oct
96 June

8 Oct
4 Oct

3% Oct
95 Sept

34«4 Dec
3% Oct
18% Oct

103% Dec
25% Nov
5 Oct

x40 Nov
31 Oct

89 Dec

84 Oct
2 Oct
1 Oct
3 Oct
10 Dec

% Dec
1% Oct
% Deo

2% Dec
684 Oct

2884 Dec

per share
93 Jan

46% Apr
25 Aug
28 Jan

50% Aug
1584 Mar
34 Aug

Feb

Feb

Feb

Feb
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Feb

84 Dec
1% Oct
1 Oct

6% Oct
12 Oct
3 Oct
36 Oct

46% Dee
11 Oct

57 Dec

58 Dec
2 Oct

17% Dec
10284 June
19% Dec
82 Oct

24% Nov
13% Dec

110% Dec
9384 Oct
56% Jan

8% Oct
95 Dec
18 Dec

9884 Nov
26 Jan

11% Oct
5% Dec
8 Dec

7% Dec
I684 Dec
16% Dec
65 Nov

10 Oct

2584 Dec
z4% Oct
z68% Oct
64% Dec
30% Dec
80 Dec
34

86
5

1

34

Dec

Dec

Oct
Oct
Oct

7%
23%
59%
53%
47

8

38%
53

102%
5284
50

24%
25%

117% Mar
14% Jan
98 Jan
13 Feb

65% Mar
45% Jan
18% July
35% Feb
1134 Jan
39 Feb

45% Feb
18% Mar
36% Mar
9% Feb

3384 Mar
91 Jan

34% Mar
48% Feb
52% Sept
6% Feb

20% Jan
37% Feb
38% Mar
61 Jan

17% Mar
61% Jan
18% Mar
52% Jan
102 Feb

35% June
9% Apr

I9I84 Aug
12934 Jan
100 Feb

105% Aug
41% May
115 June

48% Mar
82% Jan
39% Jan
12% Jan

107% Jan
4134 Jan
2484 Jan
14% Mar

115 Jan

8638 Mar
23% Feb
82 Feb
111 Feb

63%June
48 Feb

90% Mar
687S Mar
100 Mar

434 Mar
13% Mar
4 Mar

18% Mar
32 Jan

3% Mar
7% Mar
6% Mar
19% Feb
33 Feb

45 Aug

3% Mar
10% Feb

834 Mar
27% Jijm
22% Jan
1578 Mar
80 Mar

135% Feb
21% Feb
92 Feb
74 July
10% Mar
48 Aug
113 Jan

48% Aug
90 Jan
41 Dec

29% July
l3278 June
170% Apr
59 June

2434 Mar
104% Jan
6284 Feb

11284 Mar
45 Apr
51% Feb
27% Mar
30 Jan
29 Jan
32 Aug
31% Aug
12534 Apr
39% Jan
46% Jan
20%
108

101

69% Jan
114 Jan

801
120

Jan

Jan

Jan

Jan
Jan

21% Jan
4% Jan

75% Jan

* Bid and asked prices: no sales on this day. t In receivership. cDef. delivery, n New stock, r Cash sale, x Ex-div. y Ex-rlghts. T Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 29

$ per share
*6% 734
27U 27%
*814 10
*6«4 10
17i2 17*4
*958 9%

*73% 7912
*8112 86
2 2

10% 11
3234 3318

1C3% 10314
6%

9

*334
3%

9%
4

3i2
*15% 1734
*91% 93
16% 16%
21% 2134
2 2

9712 97%
42 4234

*11212
1G78 11
*34% 35%

112 IBs
28 28%
*2078 21ig
50% 51
683g 69ig

*174 177

434 434
39ig 39l2

*110 114
*27 32

*9% 9%
35U 36%
*3534 37%
*36 357g
14 14%

*85*4 87
377g 38%
*85 89

5g I
*6% 834
512 5l2
76 77

*1434 16
57g 6*4
4H2 42lg
6% 6

2534 26
*70i2 82
*45

2734 28*4
'

*7 7i2
*16 183g
9. 9

108% 10834
20% 20%
*24 24i2
*14 15%
20% 20%
7% 8%
1% 1%

114% 114%
*3 4

Monday
Oct. 31

97g
39%
30%
41

9%

*6
39

30

*40

9I2
2134 22
89 89

*11*2 12
*3034 31
2234 2234
3134 32%
*7 7%
66*2 67%

132 133%
*18 2134
1034 1034
678 5%
11% 11%

*1C334 114
146% 146%
135 135

*119 119%
*116%

6% 6%
*180 181

*167 170

2134 21*4
*4 4%
32 32%
1034 107g
3% 3%
1234 127S
43% 4334
39% 39%
33 33

*1% 1%
28% 28%
*43% 44
*110

9%
*66

*68
*75
*2

*2%
434
*234

934
69%
72
77

2%

27g
434
3

9%
334

Tuesday
Nov. 1

5 per share
*7 7%
27 27

*8% 10
*634 7%
17% 18
*9% 9%
*75 79%
*81% 86
2 2%
10% 11
32% 33%
103% 103%
6%' 6%
9

334
334

*15% I784
*92

1534 16%
21 2134
*2 2%'
97 97

41*4 43
112% 112%
IOS4 10»4
35 3584
1% 1%

28 28%
22% 2434
50% 50%
69 6934

*175 178

4% 4%
39 3934
113% 114
2734 2784
9% 9%

36% 39
37% 37%
*35 36%
13% 14%
87 87%
37% 3834'
*84 88

%
*7

*5%
8%
5%

*71% 77%
15 15

6%
43%

*5

1434
18

*2%
8%

3734
*106

33%
*1434
*81%
*117

*97

4%
3%
2

28
*85

34%

5*2
1434
1834
2%
8%

38

106%
34*2
16

83

125

2

28

90%
34%
29'2

6*2
43

6%
25% 26%
*71 83
*45 50

27% 28
7 7

16% 16%
8% 834

109 109
20 20%
*24 24%
*14% 15%
19%' 20%
7% 734
1% 1%

*111 115

*3 3%
*6 9%
39% 3934
*29% 30
*40 41

*9*4 934
2134 22%
89% 89%
*11% 12
*30 3034
2234 2234
3134 32%
*7 7%
67 ■ 68%

a:133 133

*18% 2134
♦10% 11
*534 6
*11% 11%

*10334 114
145% 147%
135 135

119% 119%
*116%

6*4 6%
180% 181
170 170

20% 21%
3% 4

32% 33%
10% 11%
3% 3%
12% 13%
43 44

*38*2 40%
*32 33

• *1% 1%
28% 2834
44 44

110 110%
9% 10%

*65

*68

*75

2%

2%
4*2
234

69%
70%
77

2%

2%
4%
234

$ per share
*7% 7%
27 27%
*8% 10*2
634 634
18% 19%
9% 9%

*75 79%
*81*2 86
2%
11

32

2%
11%
33%

103% 10334
6% 6%
9

334
334

9

334
334

*15*2 1734
*92 93

16% 16*2
21*2 22%
2 2

*97 98

42% 4284
*11234

IO84 11%
35% 35%
1% 134

28 29%
24% 25%
51 - 51%
69% 69%
176 176

4% 434
39% 40
115 115

28% 28*2
9*2 9*2

*36 41

36 36
14 ' 14%
87% 87%
3834 39%
*80 89

% 1
7 7

5% 5%
*72% 79
15 15%

5% 5%
14% 15
17% 19%
2% 2%
8% 8%

3634 37%
*106 106%
*3334 34
*147g 15%
81 81%

*117 125
*97

*4% 5
*3% 334
2

2734 28
*87 90%
34*2 34*2

*
... 29%

43

6%
2534
*71

*45%
27%
7%

*16

87g
*109

20%
24%
1434
20%
7%
*1%

*110
*3

*6

3934
30

*40%
*9

2134
*87
11%
30%
2234
32%
*7

68
134
*18

*1034
6

11*2
*10334
145

*135%

*118%
*116%

Wednesday Thursday
Nov. 2 Nov. 3

44

67g
26%
82

50

28

7*2
18%
87g

110

21%
24%
15%
21

7«4
1%

115

3%
10
40
30

41

9%
2234
90

11*2
30*4
227g
3234
7%

69%
134

2134
11

634
11%

114

146%
13534

120

180 180
170 170

20% 21%
37g 37g

33% 34*4
11 11%
3 3

12*2 13%
42 " 44

*37% 38*2
33 33

*1% 1%
2834 29%
44 44*2

*110

9% 10%
*65 69

68*2 68%
75 75

2%
2*2
4%
2%

2%

2%
4%
2%

$ per share
*7% 734
27% 27*2
*8% 10%
*7*4 934
197g 20%
9% 9%
75 75

*81*2 86
2% 2%
11 11

317g 32%
103% 10384

6% 6%
87g Pig
3*2 3%
*3% 37g
*15% 16
93 93
16 16%
2134 2134
2 2%

97% 97%
42% 4234

,11284 11234
1034 1034
35 35%

. 1% 1%
28% 28%
24% 25
51 51
69 69:
176 176

4% 484
38% 3912

*110% 11284
*28*2 30
9% 9%

38% 40%
*35% 41
36 36
14 14%
88 89

38% 39%
*82 90

*%
*7

5*8

$ per share
7% 7%

27% 27%
*8% 10*2
*7% 10
20% 21
*9 984
*75
*82

2%
11

79*2
86

2*8
11%

32*4 32%
103% 103%
6%
8%
*3%
3%

*15

9

334
3%
16%

953g 953g
16% 16*2
22 22

.Friday
Nov. 4

$ per share
*7 7»4
27% 27%
*8% 10*2
*7% 10
19*2 203g
*8% 9
*75 79*2
*82 86
2 2

10% 11%
31% 3234
103*2 10334
6% 6*4
8%
334
3%

9

334
3%

Sales

for
the

Week

%
834
5%

*72i4 78
15 15%

6%
44

26%
82

5

14%
19

2%
*734
38

*106

33%
15

*81%
*117%
*97

*4%
*3%
*134
28
*87

34%
*20

5

15%
19%
2%
8%

38*2
106%
34%
15

82%
125

"5"
334
2

28%
90

34*2
29*2

6*2
43

6*2
26
*71

*45% 50
27*2 27*2
*7% 7*2
*16 18%
*8*2

109*2 109*2
20*8 20%
2434 2434
14 14%
20% 20%
7% 7*2
*1*4 1%

*110 115
*3 3%
*6 1C-

38% 39%
3C 30
4034 40 34
9t4 9%

22% 22%
*87 90

*11*2 12
30% 30%
*22 23

32% 3234
*6.% 7
6734 68%

*133, 13334
*18 21%
11 11

*6*2 i 6%
*11*2 12
*10334 114
145'4 146
13534 136

119% 119%
*116*2

6*g 6%
180 181%
170 170*2
20*4 20*2
3% 3%

33% 34
11 11%
3 3

12% 1234
42% 42%
*38 38%
32% 3234
1% 1%

29% 29%
*43*2 45
110*4 13 0*4
9% 9%

*65

*68
74

2%

2*2
4%
*2%

68%
70%
74

2%

2%
4-%
3

5% 5%
14*2 14*2
18% 19%
2*2 2%
7*2 7*2

*37% 38
*106 106%
34 34

1434 1434
*81% 82%
*117% 125
*97 ...

434 4%
3% 3%
*1% 2

*28*4 28*2
*87% 90
34*2 34%
*20 29*2

2

*97%
42

♦113%
*10%
35%
1%

28*2
24»4
50*2
68%

*175

4%
39
111

28%
9%

41%
*38%
36

13%
89

39%

*82

*%
*7

5*8
*72%
15%
6%
44

6%
26%
*74

*45%
27*2
7%

*16%
8%

♦109
20
25

*14%
20%
7%
1%

*110
*3

*6

38

*29%
40*4
9%

2134
*87

11%
*30%
2234
32%
*634

165%
133

♦18%
♦1034

7

11%
*10384
145

136

*118%
*11634

6%
18134
*169

2134
3%

33%
11

3

12%
43

38%
32%
1%

29%
*43%
110%

9%
*65

*67%
72

2%

2%
4%
234

2

9784
4234
115
11

35%
1%

2834
25

50%
69

178
5

111

28%
9%

42%
41

36%
14

89

3934

89%
%

834
5%
78

15%
6%
44%
6%
26%
82

50
28

7%
18%
8%

110

20%
25

15%
22%
8%
1%

114%
3%
10
38
30

40%
9%

22%
89%
11%
30%
2284
32%
7%

66«4
133
21

11%
7%
II84

114

145%
136

120
"

6%
183%
171
22

3%
34%
11

3

1234
43%
39

32%
1%

29%
45

110%
9%
67

70%
72
2%

2%
434
234

*14% 1434
*94 96%
16% 1634
21% 22
2 2

97% 9734
42% 4234

*113% 115
10% 10%
35 35%
1% 1%

28% 29%
24% 2434
50 51
67 6884

*176 178
4% 5%

39% 39%
112 113%
*2884 30
*9 9%
39% 41%
*35% 41
36% 36%
14 14%
88 88

39% 39%
*85 88

% %
♦7 834
5% 5%

*72% 77%
15% 15%
6% 6%

44% 44%
6% 684

2584 26%
*74 82

*45% 50
*27% 28

7% 7%
*16% 18%
*8% 834

109% 109%
19% 20%
*24% 25
15% 15%
21% 22%
734 8%
*1% 134

*110 114

3% 3%
*6 10

36% 3634
28% 30
40 40%
9 " 9%
22% 22%
90 90%
11% 11%
*30 31%
*21% 23
32% 32%
*634 7%
64% 66
132% 132%
*18% 21
10% 10%
734 8%

*10% 12
*10384 114
146 146%
136 136%

*119 120

*11634
6% 6%

182 18234
171 171

22% 22%
334 , 3%

33% 34%
1034 11%
3- 3

12% 12%
4234 43%
38 38
33 33

1% 1%
29 29%
43% 44
110 110

9%
67

68
*65

j*67

*71% 75
2% 2%

*5%
14%
19%
*2%
*7%
37

*106

34%
14%
80%
125

*97

4%
*3%
*1%
28%
*87%
3434
*20

5%
14%
19%
2%
8%

37%
106%
34%
15

81%
125

"4%
4%
2

28%
89%
34%
29%

2%
4%
2%

2%
5

234

5%
14*2
1834
2%
*7%

*3634
*106
34

*14%
*80

*120

*97

484
*3%
1%

28

*87%
34%
*20

Shares

100

2,200

"""20
47,300

200
30

"1,500
3,600
54,700
4,000
1,200

21,500
800

900

""306
4,000
3,000

2,900
800

4,200
200

2,500
2,700
8,900
13,000
6,100
400

3,600
300

15,900
10,800

800

400
900

31,000
200
600

7,600
250

5,000

"2:866
20

1,000
40

3,900
4,700
3,800
52,700
13,000

2,900
800
200
80J
60

22,500
80

700

16,800
10,700

600

100
20

""780
1,200
700
700

13,900
400
400
50
500

3,500

25:606
1,100

"""400
• 5,900

500

"ejoo
800

200

"1:966
2,700
330

2,300
1,500
17,500
1 ',700
1,600
19,700
3,000
400

1,500
70)

3,700
600
80

26,200

""loo
300

2,400

1,900
3,800
1,800

5%
14%
19%
2%
8

38

106%
34%
15

82%
135

"4%
4%
1%

28%
90

34%
29%

1,100
3,800
7,900
1,700

70

1,300

'2:606
400
60
100

1,406
300
300

1,700

"SJOO

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-S/wre Lots

Lowest

Par
Conde Nast Pub Inc No par
Congoleum-Nalrn Inc..No par
Congress Cigar No par
Conn Ry & Ltg 4H% pref. 100
Consol Aircraft Corp 1
Consolidated Cigar No par
7% preferred.. 100
QH% prior pref w w 100

Consol Film Industries .1
$2 partlc pref No par

Consol Edison of N Y..No par
$5 preferred No par

Consol Laundries Corp 5
Consol Oil Corp No par
Consol RR of Cuba 6% pf.100
Consol Coal Co (Del) v t C..25
5% preferred v t c 100

ConsumersP Co$4.50 ptNo par
Container Corp of America.20
Continental Bak cl A..No par

Class B No par
8% preferred .100

Continental Can Inc 20
$4.50 preferred No par

Continental Diamond Fibre..5
Continental Insurance...$2.50
Continental Motors 1
Continental .Oil of Del 5
Continental 8teel Corp.No par
Corn Excb Bank Trust Co..20
Corn Products Refining 25
Preferred ...100

Coty Inc 1
Crane Co ..26

5% conv preferred 100
Cream ofWheat ctfs... IVo par
Crosley Corp (The) No par
Crown Cork & Seal No par
$2.25 conv pref ww..No par
Pref ex-warrants No par

Crown Zellerbacb Corp 5
$5 conv preferred.—No par

Crucible Steel of America..100

Preferred 100
Cuba Co (The) No par
Cuba RR 6% preferred...100
Cuban-American Sugar 10
Preferred 100

Cudahy Packing 50
Curtis Pub Co (The)..No par
Preferred No par

Curt1S8-Wright , 1
Class A 1

Cushman's Sons 7% pref..100
$8 preferred No par

Cutler-Hammer Inc No par
Davega Stores Corp 5
Conv 5% preferred 25

Davison Chemical Co (The).l
DaytonPow&Lt4^% pf.100
Deere & Co No par
Preferred ... 20

Dlesel-Wemmer-Gllbert 10
Delaware & Hudson 100
Delaware Lack A Western..50

tDenv A R G West 6% 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% partlcpreferred.. 25
Diamond T Motor Car Co 2
Distil Corp-Seagr's Ltd.No par
6% pref with warrants.. 100

Dlxle-Vortex Co No par
Class A No par

Doehler Die Casting Co No par
Dome Mines Ltd......No par

Dominion Stores Ltd.-No par

Douglas Aircraft No par
Dow Chemical Co No par

Dresser(SR)Mfg conv ANo par
Class B No par

Dunhlll International .1
Duplan Silk ...No par
8% preferred 100

Du P de Nem (E I) A Co..20
6% non-voting deb 100
$4.50 preferred No par

Duquesne Light 5% 1st pf.100
Eastern Rolling Mills 5
Eastman Kodak (N J).No par
6% cum preferred. 100

Eaton Manufacturing Co 4
Eltlngon Schlld No par
Electric Auto-Lite (The) 5
Electric Boat 3
iElec A Mus Ind Am shares
Electric Power A Light.No par
$7 preferred No par
$6 preferred... No par

Elec Storage Battery..No par
Elk Horn Coal Corp No par
El Paso Natural Gas... 3
Endlcott-Johnson Corp..—50
5% preferred. 100

Engineers Public Service 1
$5 conv preferred No par

"

$53^ preferred w w..No par
$6 preferred. No par

Equitable Office Bldg—No par
{Erie Railroad -100
4% 1st preferred 100
4% 2d preferred 100

Erie A Pitts RR Co 50
Eureka Vacuum Cleaner....6
Evans Products Co 5
Ex-Cell-O Corp 3
Exchange Buffet Corp.No par
Fairbanks Co 8% pref 100
Fairbanks Morse A Co-No par

116% conv. pref —100
Fajardo Bug Co of Pr Rico..20
Federal Light A Traction... 15
$6 preferred 100

FederalMlnA 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 Stores 4M % Pf - -100
Fidel Phen Fire Ins N Y..2.50
Fllene's (Wmi Sons Co.No par

Highest

$ per share
3% Apr 1
15 Mar 29
6 Mar 29

4«4 Mar 30
10%Sept 17
4%Mar 29
55 Apr 1
71 Jan 5
1 Mar 26

4% Mar 26
17 Mar 31

88% Apr 16
2%Mar 30
7 Mar 30

2%Sept 14
2%Mar 19
10 Mar 31
78 Apr 18
9%May 27
8%Mar 26

1% Mar 29
65%Mar 31
36%Mar 30
107 Jan 5

6 June 17

21%Mar 30
%May 26

21%Mar 30
10 Mar 26
40 Apr 1
x63 Apr 1
162 Apr 12

284Mar 26
19 Jan 31
85 Mar 31

21% Apr 5
5%Mar 31

22%Mar 30
29 Apr 13
25% Apr 1
7%Mar 29
58 Mar 29
19%Mar 31
70 Apr 8
8gJune 30

6%Mar 31
3 Mar 29

58%May 31
12 May 25
43gMar31
35 June 8

3% Mar 30
12%Mar 30
48% Jan 11
18 Mar 31

13%Mar 31
4% Mar 29
13% Mar 29
6%June 4

102% Jan 3
1384May 27
1984 Mar 29
9 Mar 30

7% Mar 29
4 Mar 31

7g Aug 23
76 Mar 31

2% Sept 7
4%June11
25 Mar 30

20'4 Jan 3
31% Jan 5
5 Mar 30
11 Mar 18

65%June 17
8% Sept 26
28«4June 2
12 Mar 30

27% July 5
4%June 2

31 Mar 30

87% Jan 27
«15 Mar 26

6%Mar 25
184May 6
8%Mar 28

102 Apr 23
90)2Mar 31
13084Mar31

109% Apr 1
III84 Jan 3
3%Mar 31

121%Mar 31
157 Jan 5

10% Mar 30
2 Mar 23

13% Mar 30
6 Mar 30

2% Sept 14
6)8 Mar 29
22%Mar 31
18 Mar 31
2l84Mar 31
%Mar 26

17 Feb 3
33 Apr 6
94% Apr 6
2%Mar 29

38%Mar 31
40 Mar 31
46 Mar 29

1%Mar 29

184June 21
284Mar 30
2 June 4
62 Oct 7

2% Mar 26
5% Mar 31
10% Apr 9
1%Mar 31
3%Mar 30
19%May 27

106 Oct 19

22%May 31
6%Mar 30
67 April
52% Apr 5
96% Feb 2
2% Mar 30
178Mar 30
1 Sept 14

12%Mar 30
677g Jan 4
22%Mar 30
15 June 1

$ per share
9% Aug 3

29 Oct 14

884 Oct 28
14% July 6
21 Nov

10% Oct 17
75 Nov 2

86% Aug 17
2% Oct 24
1]34 Oct 21
34% Oct 17
103%Nov 3

7% Oct 13
IO84 July 13
7% Jan
5% Jan 12

22 Jan 12

95% Nov
1734 Oct 14
26% July 27

234July 16
103%July 25
49 June 30

113%Sept 30
11% July 26
36 July 25
1% Oct 24

3584 July 25
25% Nov
56 Jan 12

70«4 Oct 6
176 Nov

5% July 25
42% Oct 8
117 Oct 24

28% Nov 1
10% July 7
42% Nov 3
37% Oct 31
36% Nov 3
14% July 19
89 Nov 2

44% Jan 11

94% Jan 17
1% Jan 7

13% Feb 7
6% July 14

87 Jan 3

21% July 18
8% Aug 11

56 Aug 10
7% Oct 25

27% Oct 26
83 Oct 25
48 Aug 20
29% Oct 25
884 July 20
16% Oct 31
11% July 29

109% Nov 2
25% Feb 25
25 Jan 20

15% Jan 11
23% Aug 8
8% Feb 25
2% Jan 10

115 Oct 24
4% Jan 24
7«4 July 6

4078 Oct 24
30% Oct 29
41 Oct 8

11 Oct 19

2234 Nov 1
90% Nov 4
17 Jan 12
34 Jan 12

25% Oct 6
34% Aug 16
8% Jan 20

69% Oct 27
140% July 7
24% July 19
14 July 19
8% Nov 4
12 Oct 10
115 Jan 27

15084 Oct 24
137% Mar 10

119% Oct 26
116% Mar 1

7% Jan 12
184 Oct 24
171 Apr 20
23% Oct 24
5% July 25
35 Oct 19

11% Oct 17
4 Jan 11
14 Oct 17

46% Oct 17
4184 July 2
34% Oct 27
2 July 20

29% Nov 1
45 Oct 13

110% Oct 20
10% Oct 28
71 Oct 27
72 Oct 25

79% Oct 26
2% Jan 11

6% Jan 3
884 Jan 6
6% Jan 6
62 Oct 7
6 Oct 18
16 Oct 27

19% Oct 22
2% Nov 2
11% Jan 12
3984 Oct 13
106%Sept 16
3584 Oct 22
16% Oct 15
82% Oct 26
125 Nov 3

99%May 17
5% Aug 10
4% July 25
2% July 1

29 Oct 14

90% Oct 15
3584 July 25
25 Oct 20

Range for Previous
Year 1937

Lowest Highest

$ per share
4% Oct

20 Dec

7% Deo
5% Deo
8 Oot

484 Oct
65 Oot

63 Oct
1 Oct

4% Oct
21% Dec
92 Nov

3% Oct
7 Oot

2% Oct
3 Oct
16 Oct

7984 Deo
10»4 Oct
7% Oct
1 Oct

65 Oot

37% Deo
106% Deo

5% Oct
23 Oct

% Oct
24 Oct

9% Oct
4684 Nov
50% Oot
153 Apr

3 Oct

22% Nov
88% Dec
21 Nov

6% Deo
28% Nov
34 Dec

30% Dec
8% Oct
57% Dec
21 Oct

80 Nov

% Dec
3 Oot

284 Oct
70 Deo
12 Dec

4 Oct

39% Dec
2 Oct

8% Oct
54% Dec
24 Nov

18% Nov
6 Oct

12% Oct

96% Oct
19% Nov
20% Nov
8 Oct
13 Oct

5 Oct

1«4 Oct

88% Deo
5 Oct

12% Oct
29% Deo
18% Oct
30 Oct

584 Dec
10 Oct

60% Oct
15 Oct

27 Oct

16% Oct

5 Dec

26i2 Oct
79% Nov
21 Dec

8% Dec
1% Oct

10 Oct
106 Nov
98 Nov

130 Oct

107% Oct
109% Oct
2% Oct

144 Nov

150 Apr
15% Deo
284 Dec
14% Dec
384 Oct
3% Oct
6% Oct

27 Oct
24 Oct
22 Oct

14% Oct
33 Nov
100

3
41

45
61

$ per share
19% Feb
45% Mar
19% Jan
22 Jan

26 July
18% Jan
87 Mar
95 Mar
584 Jan

.,1884 Jan
'49% Jan
108 Jan

13% Feb
17% Apr
10% Jan
13% Apr
62 84 Apr
92% Aug
37% Apr
3784 Jan

5% Jan
IO984 Feb
69% Jan
108% Deo
25s4 Jan
42s4 Jan
3% Feb
49 July
35% Mar
77 Feb

71% Jan
171% Jan
10% Mar
56% Feb
115 Aug
37 Jan

28«4 Jan
100% Feb
66% Jan
47% Jan
25% Apr
IO884 Apr
8I84 Mar

135 Mar
3 Jan

17% Jan
1438 Jan
127 Jan

43 Mar

20% Feb
109% Jan
8% Mar

2384 Mar
86 Jan
62 Feb

27 Oct

18% Jan
24 Feb

109 Jan
27 Nov

3184 Mar
29 Jan

68% Mar
24% Mar
10% Feb

146% Jan
22 May
30 May
76% Feb
36% Feb
40% Feb
23 Apr
29 Mar
96 Mar

25 Feb

41% Jan
4634 Feb

12% Mar
77% Jan

14334 July
55 Jan

39% Jan
8% Jan
17% Jan
122 Jj

180% Jan
135% Feb

112 Nov

115% Jan
17 Mar

198 Aug
164 Nov

37% Feb
16 Mar

45% Feb
16 Feb

7% Feb
26% Jan
92% Jan
87 Jan

44% Jan

Nov
Oct

Oct
Nov

tfov
1% Dec

4% Oct
8% Oct
6 Oct

75% May
3 Oct

6% Dec

1% Oct
7% Oct
23% Oct
150 Mar

26 Oct

7% Oct
7234 Dec
60 Nov

90 Oct
2 Oct

2% Oct
1% Oct

1484 Dec
z85 Oct

22% Oct
20 Dec

29 Jan

60 Feb

115% Jan
1784 Jan
78% Jan
81 Feb

86% Feb
984 Jan

23% Mar
35% Mar
28% Mar
80 Jan

14% Jan
34% Mar

684 Jan
28 Jan

71% Jan
210% Jan
70 Jan

29% Jan
103 Jan

150 Mar

129 Apr
11% Feb
11% Feb
6 Jan

4384 Mar
108% Mar
45% Jan
3984 Feb

* Bid and asked prices; no sales on this day. J In receivership, a Def. delivery, n New stock, r Cash sale tEx-div. y Ex-rlghts. 1 Called for redemption.

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



2830 New York Stock Record—Continued—Page 5 Nov. 5, 1938

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 29

$ per share
24% 24%
*96 98
35 36%
27% 27%
*37% 38
*18% 20
3% 4

*32 32%
*107% 108%
27% 27%
*82 90
*4% 4%
*50 53*4
27% 27*4
3% 3%

4*4
15%

7%

4*4
*14

*16% 17
*92 95

*7%

*18% 19%
*50 56

8% 8%
*97 100

54% 54%
9*4 9>

130 135

*4% 5
18% 18*4

37%
90

37

*83

*24% 25
*125 130

46% 46%
38 38%
113% 113%

1% 1%
41 41

69% 69%
121 • 121

49% 49*4
123 123%
*40 42%

*7*4
9% 10

*108 —

*1% 2
23% 24
*87 94

1%
*22

7%

1*4
24

37% 37%
28% 29*4
*15% 16
*17% 18%

► 99%
18% 18%

8%
57%

8%
*56

13*4 14
61 61

24% 24*4
*48 50

2*4
2%

♦79

2*4
2%
88

Monday
Oct. 31

f per share
24% 24%
97 97
36 36%
26% 27%
*37 38
*18% 20

3% 4
32% 32%
108 108
26*4 28%
*80 90

4% 4%
55 55

27% 27%
3% 3%
4% 4%
14% 14%

*16% 17
*92 94

*7% 7*4

*18*4 19%
*50 56
8% 8%

*95 100
53 54*4
9*4 9*4

*131 135

*4% 5
18% 18*4
36*4 37
*83*4 90
24% 24%

*125 130
45% 46%
37% 38

*113% 114%
1% 1%

*41 43
69 70

121 122

48% 50%
*122% 123%
*39 42%

7*4 7*4
9% 9%

*108

*1% 2
21*4 22%
90 90

1*4 1*4
*22% 24
36% 37
27*4 29%
*15% 16
17 17%

l
_

18% 20%
8*4

56% 56%
13*4 14%
61 61

24% 24%
*48 50

2%
2%

88

23*4 23%
61 62

31% 32%
*100% 102

4% 4*4
*64 66

1% 1%
7*4 7*4
1% 1%

11*4 11%
*18% 18%
26% 26%
*23 23*4
*13% 13*4
24% 25%
*2784 28
*135 139

*37% 50
25% 25%
40 40

18% 18*4
II84 11*4
1% 1%

*18% 22*4
*4% 534
*20% 23
28% 28%
33% 33%
10% 10%
*18% 19
*97% 98
*96 99

32% 32%
*135

*6%
*68

5

*99% 101%
10 10%

*100% 105
*152 155

*18% 19
*67 68
*132 132%
*57 60

98% 99

*18% 20
47% 48

*115% 118
11% 11%
16*4 16*4

*104% ...

58*4 59
34% 34%
16% 16%
*68 70

*100% IOI84
8 8%

47% 48
*2% 2%
*6% 7
3234 33%
*9 9%
2% 2%
14% 15%
*25% 26%
41% 411
8% 8%

2%
2*4

*80

23% 2434
62 62
31*8 32%
102 102
*4*8 484
*64

1%
7%
*1%
II84 12
*18% 19
27

*23

66

1*4
7*4
1%

27

23%

7
73
5

13% 13*4
23 24*8
*27% 28%
*135 139
50 50
*24 25%
*36 50

18*8 19%
*11% 12

1% 1%

*18% 22*4
5% 5

*19% 21
*28 29%
*33% 34
10% 10%

19

98
99

31% 32%

6*4
73
5

Tuesday
Nov. 1

$ per share
24% 25%
97 97

36 37%
27«4 28%
*37 37%
*18% 20

3% 4
*31*4 32*4
108 108

27% 28%
*60 90

*4% 4%
*53% 58
27% 27%
3*8 3%
4% 434

*14% 153s
15% 16%
92 92

7% 784

1834 19
*50 54

8% 8%
*95 100

54% 54%
10 10

*132% 140
484 484

183g 19%
36% 38
*83% 90
24 24
125 125

4534 4634
38% 38%
113% 113%

1% 1%
43 43

69 69%
121% 122
49% 50%
123% 124
40% 40%

784 734
934 10

*108

1% 1%
22% 23%
*87 92%

134
*22% 24
36% 38
29 29%
15% 16
*16% 1734

* 99%
20% 22
9% 10
57% 57%
14 1434
61 63

24% 25%
*48 50

2% 3
2% 2%

*77% 88'
24% 25
62% 63
32% 33%
102% 103%
*4% 484

134

*64

1%
7%
1%

66

1%
784
1%

12% 12%
19 19%
27
*23

27%
23%

13% 1334
2334 24%
28 28

135% 135%
49 49

25
*36

25%
42

19% 1984
*1184 12
*1% 1%

*18% 2234
5%

20
5%

21

*135
*6%
*68

4%
*99% 100%
10 103s

♦101% 105
*152 155

18% 18%
67 68%
132% 132%
*57 60

100 100

*19% 1934
46% 47

*115% 118
*11% 11%
*16% 17
*104%
59% 5984
*32 3434
16% 17
69 69

*100% 102
8 8

48% 49
2% 2%
*6 7%
32% 33
9 9%
2% 2%
13% 14%
*24% 26
41% 41%
8% 8%

Wednesday Thursady
Nov. 2 Nov. 3

$ per share
24% 25%
97% 97%
36 3634
27% 2784
37 37

*18% 20
3% 3%

32 32

108
27
*70
*4

58

108

27%
90

4%
58

27% 27%
*3 3%

484
15%

434
*14

*15% 16
*90 94

7% 734

18% 18%
*50 54

*8% 8%
*95 100

54% 54%
9% 9%

132% 132%
*4% 484
18% 18%
<37 37

*83% 90
23% 23%

*124% J30
45% 46
38% 38%

*11334 115%
1% 1%

*41 45

68% 69
121 121%
49% 50%
124 124

*38% 41

*7% 734
934 10

*108% .

1% 1%
2284 23%
*87 92%

1% 134
*23 24

36% 36%
2834 29%
15% 15%
*16% 18

2178 23%
9% 9%

56 57

14% 14%
*60 62%
24% 25
*48 50

*234 2%
234 2%

*76 88

24% 25%
61% 62%
32 33
104 104

*4% 484

% per share
24% 24%
97% 9734
38 37%
27% 28%
*37 37%
*18% 19
3% 334

*31% 3234
108 108

27% 2784
*70 90
*4 4%
*52 68

27% 27%
3 3%
4% 4%

*1334 15
16
91

734

16
91

7%

*18% 19%
*50 54

834 8i
*95 100

54% 55
9% 9!

*132% 140
4% 434
18% 18%
*36% 37
*84 90
24 24

*125 130

45% 46%
38% 38%
114 115

1% 1%
*41 45
69 69
121 121

4934 50%
124 124%
*38% 41

7% 7%
10 10%

*108%
*1% 1%
23
*90

134
*22

37
30

24

92%
1%

2334
37

31%
1534 16%
*17 18

1

99%
22% 23
9 9%

54 56

14% 14%
6134 62
25 27%
*48

2%
278

*80

49%
2%
2%

88

*64

134
7%
1%

66

1%
7%
1%

24% 25%
*61% 61«4
32% 33%
104 104

*28% 29%
*33 34

10% 10%
*18% 19
99 99
*98 100
32 32%

*135

*6% 634
68 68

4% 4%
9934 9984
10% 10%

*102 105
*152 155

I884 19%
*68 68%
132 132
58 58

*99 101%

19% 1934
47% 47%

*115% 118
11 11%
1634 1634

*104%
60 6078
35 35

16% 17
*68% 70
101% 101%
8 8%
48 49%
2% 2%
*6% 7
33% 33%
9% 93s
2% 2%

14% 1434
*24% 25%
42 42

8% 8%

12% 12%
18% 18%
26% 27
*23 24%
13% 13%
24 25%
2734 28

*136 137%
*37% 62
24 24
*36 40

19% 19%
*1134 12
*1% 1%

18% 18%
*5 534
20% 20%
*28% 29%
*33 34

10% 10%
*17% 19
*99% 100
*98 100

32% 3278
*135

*6%. 684
*67 68

4% 434
*99% 100%
10% 10%

*102 105
155 155

18% 18%
78 68%
13178 132
*56 58

100 100

*19% 20
47% 4734

*115l2 118
1034 IO84
16% 16%

*104%
59% 60%
*33 35
16 16%

*68% 70
101% 101%

8 8%
4734 48
*2% 2%
*6 7%
33% 33%
9% 9%
2% 2%
14 14%
*24% 25%
41% 4178
*8% 8%

434
66

1%
7%
1%

*4%
*64

1%
7%
134

12% 12%
18% 1878
*26% 27
*23 23%
1334 1334
25% 2678
28 28

*136 137%
*37% 49%
*2434 25%
*35% 41
1934 29
12 12

1% 1%

*18% 2234
*5 5%
21 21%
*283g 29%
*33 34

10% 10%
18 18

100 100
*98 100

32% 33
*135 ...

*6% 6'
*67 70
4% 434

*101 102

10% 10%
*102 105

*150 155

18% 18%
68% 68%

*129% 132
*56 57%
101% 101%

21% 21%
47% 47%
116 116

*1034 11%
17 17

*104% ...

5934 6G%
*32% 35
16% 16%
69% 69%

*101 102
8 8%

47% 48%
*2% 2%
*6 7%
33% 33%
9% 9%
2% 2%
14% 15%
25% 27
42 42

Friday
Nov. 4

f per share
24% 25
97% 9734
3834 37%
27% 28%
*37
19

3%

37%
19

3»4
32% 32%
108% 108%
26% 27%
*70 90
*4

*51
4%
58

27% 27%
3 3%
4% 4%
1434 1434
16% 16%
*90 92

7% 7%

18% 19%
*50 54

834 834
*95 100
55 55

9% 934
*134 140

4% 4%
18 18%
36% 36%
*84 90
24 24

*125 130

45 46%
38% 39%

♦115% 117
1 1%
42 42

69% 69%
121% 122
49% 50%
124 124%
*38% 41

*7% 7%
10 10%

*108%
1% 1%

23% 24%
*90 92%

1% 1%
23% 24
37% 37%
30% 31%
15% 15%
17% 18

• 99%
22% 23%
8% 9

53% 55
14 14%
*60 62

26% 27%
*48 50

284 2%
234 2%

*80 88

23% 25
61 61%
32% 33%
103 104

4%
66

1%
7%
1%

Sales

for
the

Week

4%
66

1»4
7%
1%

1284 14%
18% 18%
*26 27
23 23%
13% 13%
25% 26%
28 28

137% 137%
*37% 55
25 25%
*35% 40
19% 20
11% 12
1% 1%

*18% 22%
*5% 534
22 22%
28% 28%
*33 34
10

*17
100
*98

„ 10
19

100
100

32% 32%
*135

*6 6%

69% 70
, 4% 434
101% 101%
10% 1C%

*1C2 105
*150 155

18% 18%
68% 69

*129% 131
57% 57%

*101 104%

20% 20%
46 48

115% 115%
*10% 11%
16% 16%

♦1041a
60 60%
*33% 35
16% 16%
*69% 70
102 102

8 8%
46% 48
2% 2%
*6 7%
3234 33%
9% 9%
2% 2%
15% 15%
26% 27%
42 43

9 9

Shares

3,800
900

5,100
9,800
100

100

2,400
400

170

10,400

"166
220

3,300
1,800
1,400
300
130

30

1,200
600

"Z.iob
"

4"500
2,300

, 90
500

9,300
1,900

""BOO
10

54,900
8,100
8C0

3,900
50

1,500
280

74,900
1,600
100

400

2,800

""966
5,600

10

4,900
700

3,000
2,180
3,700
500

57166
19,400
1,000
15,900

700

13,200

"i~66o
1,700

24,300
1,800

33,000
1,600
600
10

26,200
2,200
2,000
3,100
1,300
1,100
200

1,800
66,000
1,500

30

20

1,100
20

39,COO
1,000
400

10

200
800
200

"l~4o5
200

110
50

2,700

30

6,100
400

12,700

"56"
900

1,900
170
300
800

400

3.2C0
50

800
600

"5",700
300

8,600
300

300

6,400
3,500
500

"8", 600
4,100
9,500
25,700
1,500
250

500

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Firestone Tire A, Rubber—10
6% preferred series A.-.100

FirstNational Stores —No par
Fllntkote Co (The) No par
Florence Stove Co No par

Florshelm Shoe class A.No par

t Follansbee Brothers—No par
Food Machinery Corp—.-100
4)4% conv pre! 100

Foster-Wheeler 10
$7 conv preferred.—No par

Francisco Sugar Co No par
F'k'n Simon&Co lnc 7% of-100
Freeport Sulphur Co --10
Gabriel Co (The) cl A—No par
Galr Co lnc (Robert)-—- 1

>3 preferred— 10
Gamewell Co (The)—.No par
Gannet Co oonv $6 pf—No par

Gar Wood Industries lnc—3

Gaylord Container Corp 5
conv preferred 50

Gen Amer Investors—No par

36 preferred. No par
Gen Km Transportation 5
General Baking 5
38 1st preferred No par

General Bronze —5
General Cable —No par

Class A No par

7% cum preferred 100
General Cigar lnc 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

6% 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 & 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 & Rubber Co..5
Gillette Safety Razor—No par

35 conv preferred No par
Glmbel Brothers No par

36 preferred No par
Glldden Co. (The) No par

4H% conv preferred 50
Gobel (Adolf) 1
Goebel Brewing Co 1
Gold A Stock Telegraph Co 100
Goodrich Co (B F) No par
5% preferred No par

Goodyear Tire A Rubb.No par
35 conv preferred...No par

Gotham Silk Hose—.No par
Preferred 100

Graham-Paige Motors 1
Granby-Consol M S A P 5
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 lnc 1
Greene Cananea Copper 100
Greyhound Corp (The).No par
5H% preferred 10

Guantanamo Sugar.—No par

8% preferred —100
GulfMobile 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 Refrac.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.... ...1
Helme (G W) ...... 25
Preferred 100

Hercules Motors......No par
Hercules Powder No par
6% cum preferred.. .100

Hershey 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 Hershey cl A.No par
Class B No par

Household Fin com stk.No par
5% preferred 100

Houston Oil of Texas v t C..25
Howe Sound Co 5
Hudson 4 Manhattan...—100
5% preferred 100

Hudson BayMIn A Sm Ltd 100
Hudson Motor Car .No par
Hupp Motor Car Corp..
Illinois Central .—100
6% preferred series A 100
Leased lines 4% ...100
RR Sec ctfs series A 1000

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

3 per share
16%Mar 31
76 Apr 14
24%Mar 30
10%Mar 26
1934June 13
15 Apr 7
1%Mar 26

18 Mar 29
85 Mar 25
11 Mar 31

50 Mar 29

2% Mar 31
25 Apr 13
19%Mar 30
1 %Mar 29
2%Mar 31
10 Mar 30

9% Mar 29
85 MarlO

4%Mar 29
13 Sept 27
48 June 15

4% Mar 31
82 Mar 29
29 Mar 29

6%Mar 31
115 Apr 12

2%Mar 31
5%Mar 31

11 Mar 30
35 Mar 30

20%Mar 31
108% Apr 1
27%Mar 31
22%Mar 30
108%June 28

%Mar 30
25 Mar 25

50% Jan 3
118 Jan 4

25%Mar 31
111% Apr 25
21%Mar 30
4 Mar 31

6%Mar 29
101% Apr 9
l%May 21

12%Mar 30
z85 Sept 15

1 Mar 25

13%Mar 29
15%Mar 31
13 Mar 31

8% Mar 23
14%May 23
98 June 1
9 Mar 29

6%June13
50 Sept 28
5 Mar 29

37%June 18
13 Mar 30
37 Apr 1
1%Mar 26
2%Sept 26

60% Apr 26
10 Mar 31
32 June 18

15%Mar 31
69%June 17
2%Mar 30

52%Mar 30
%Mar 29

2%Mar 31
1 Mar 31
8 Mar 30

10%May 26
19 Apr 5
20 Jan 3

9%Mar 30
12%Mar 31
23% Apr 8
122 Apr 12
35 July 6
13%Mar 30
34%Mar 29
7% Mar 31
7% Feb 4
%Mar 31

12 Mar 28
3 Mar 25
8 Mar 29

24 Apr 28
Apr 1
Mar 25
Mar 31

88%June 30
83 June 23
15 Mar 29

120 Apr 7
4%June 3

50%Mar 31
l%June14

76%June 1
5%Mar 25

81 May 5
140 Jan 8

10 Mar 26

42%Mar 31
126% Jan 19
40 Mar 19
80 Mar 28

15 Sept 28
17 Jan 31
98 Jan 10

5% Mar 26
ll%June 1

102 Marl6

48% Apr 1
17%Mar 31
6 Mar 30

46% Jan 4
83% Jan 26
5 Mar 31

23%Mar 30
1 May 7
3 Mar 29

20%Mar 30
5 Mar 30

%June15
6%Mar 30
12 Apr 6
23 Mar 30

3% Apr 2

Highest

30
5

12

% per share
26% Oct 24
97% Nov
37%Nov
291s Oct 13
39% Oct 17
21 Jan 5

4% Oct 22
33% Jan 10
108% Nov 4
29% Oct 28
90 Oct 28

5% Jan 12
58 Nov 2
32 Sept 3
3% Oct 25
5% July 19
18 July 7
18 July 20
94 Aug 2
8% Oct 27

19% Nov 4
52 Sept 29

8% Oct 24
100 July 12
56% Oct 13
11% July 27

136 Oct 6

5% July 25
19% Oct 27
38% Oct 28
82 Oct 13
28 Feb 23
125 Oct 15

47% Oct 17
39% Oct 21
115 Nov 3

1% Oct 17
43 Nov 1

70% Oct 21
125 Aug 3
52 Oct 19

124% Nov 3
45 July 22

9% July 23
12% July 22

108 Oct 20
2% July 7

26% Jan 15
95 July 21
2% July 25
26% Oct 14
40% Oct 24
31% Nov 3
16% July 20
20 Jan 6

100 June 8

23% Nov 2
11% Feb 26
61 Feb 26
15% July 19
67 July 20
27% Nov 4
51% Jan 19
3% July 18
3% Jan 11
82 Oct 28

26% Oct 17
64% Oct 25
34% Oct 25
104 Nov' 2

5% July 19
66 Oct 21
2 Jan 12

8% Oct 15
2% July 19
14% Nov 4
20% Oct 25
30 July 18
24 Aug 30
15% Jan 12
26% Nov 3
32 Jan 14
140 Sept 7
50 Oct 31
25% Oct 25
50 June 30

20% Oct 18
13 Oct 14

1% Jan 10
28 Jan 12

6% July 7
22% Oct 25
28% Oct 28
35 June 6
11 Oct 27

21% Jan 15
100 Jan 18
99 Oct 28

34% July 25
136 Oct 26

*7% Jan 19
71% Aug 12
6% Oct 19

102 Oct 21
10% Nov 4

101% Oct 28
155 Oct 24

20% Oct 25
69% Oct 13
135 Oct 4
60 Oct 25

101% Nov 3

21% Nov 3
52% Oct 6

118 Aug 31
13% July 19
25% Jan 12
108 May 27
66 Aug 15
35% Oct 25
18% Oct 19
69% Nov 3
102 Nov 4
9% July 20
53% Jan 13
3% July 14
9% July 14
33% Oct 17
10 Jan 13
2% Oct 6

15% Nov
27% Nov
43 Nov

9% Nov

Range for Previous
Year 1937

Lowest Highest

$ per share
16% Oct
90 Nov

26% Dec
11% Oct
22 Dec

16 Dtc

1% Oct
27 Oct
80 Oct

11% Oct
66 Dec

2% Oct
40 Dec

18 Oct

1% Oct
3 Dec

11% Dec
10% Oct
88 Nov
4 Oct

} per share
41% Mar
107% Feb
62% Mar
46% Feb
68% Feb
39% Mar
9% Feb
68 Apr
98 Sept
64% Feb
136 Jan

18% Jan
83 Jan

32% Jan
7% Mar
16% July
z39% June
33 Jan

106% Jan
19% Feb

6% Oct
91 Nov

31% Nov
6 Oct

117 Oct

2% Oct
6% Oct
14% Oct
66 Oct
22 Dec

*99 Dec
34 Oct

28% Nov

% Oct
33 Nov

48 Oct
117 May
28% Dec
111 Oct

21% Oct

3% Oct
8% Oct

*99 Dec

1% Dec
17 Oct

85 Nov
1 Oct

14 Oct
18 Oct

13% Oct
9% Oct
16 Dec
95 Nov

8 Oct
8 Oct

56 Oct

6% Dec
4912 Oct
19% Dec
43 Oct

1% Oct
2 Oct

*83% Dec

12% Dec
46 Dec

16% Oct
72% Dec
3% Deo
55 Oct

1% Oct
3 Oct

1% Oct
10 Oct
13 Dec
22 Dec

19% Dec
10 Oct

20% Dec
23% Oct
129 Dec

50% Sept
16% Oct
60 Nov

7% Oct
7% Dec
% Oct

12 Oct

3% Oct
12 Oct

23% Dec
26% Apr
4% Oct
17% Dec
95 Nov

92 Oct
18 Oct
121 Dec
5 Oct

55% Dec
1% Oct

81 Nov

5% Dec
80 Dec
129 Nov
11 Oct
50 Nov
125 May
39% Dec
83 Nov

10% Dec
15% Oct
93 Nov

7% Dec
15% Oct
109 Oct

*39% Oct
21 Dec

0 Oct

44 Oct

78% Dec
4% Oct

37 Oct

1% Oct
3% Oct

4 Oct

1% Dec
8 Oct
10 Oct
34 Dec

5 Dec

15% Mar
105% Jan
96% Feb
19% Jan

153 Feb
14 Feb

32ig Mar
65 Mar

126% Mar
52% Jan
152 Jan

64% Jan
44% Feb

3% Jan
6412 Jan
65% Jan
124 Feb

70% Feb
122% Feb
60% Jan

15% Feb
19 Mar

110 Jan

5% Jan
65% Feb
117% Jan
5% Jan
48% Jan
70% Feb
88 Jan

33% Jan
43% Feb
95 Nov

24 Aug
20% Feb
88% Feb
29% Mar
90% Mar
51% Jan
58% Jan
0% Feb
8% Feb

115 Feb

50% Mar
87% Mar
47% Mar
141 Mar

13% Jan
90 Jan

4% Feb
15 Jan

5% Jan
27% Feb
48% Feb
47% Jan
22% Dec
28% Mar
50% May
42% Jan
145% Mar
04% Mar
39% Mar
98 Mar

16% Feb
11% Mar
4% Jan
59 Jan

17% Mar
59% Mar
34% Feb
36 Jan

20% Feb
31 Feb
108 Feb
105 Jan

58% Mar
140 Feb

17% Jan
100% Feb
8 Jan

117% Aug
15% Jan

120 Feb
166 Jan

39% Feb
64 Dec
135% Feb
67% Jan
111 Jan

37 Jun®

62% Feb
120% Jan
30% Mar
43% Jan
114% Mar
53% Dec
41 Jan

27% Feb
73 Jan

94 Mar

17% Jan
90% Mar
5% Jan
15% Jan

23% Feb
4% Aug
38 Mar

67% Mar
72 Jan

25i2 Mar

* Bid and asked prices; no sales on this day, t In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. v Ex-rights, 5 Called for redemption.
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13 13

31% 32l4
6 6

*57% 58
35 35

*162 ...

5134 5134
6 6

*26 27%

*85 91

13% 13%
1134 1184
*85 98

13% 13%
31% 33%
6 6

57 57%
*34% 35
*162
52

5%
*26

52

5%
28%

*85 91

*13% 13%
11% 1134
*85 98

13% 14
31% 33%
534 6

57% 57%
*34% 34%
*162
52 52%
6% 6%

27 27%

*90% 9034
13% 13%
11% 12%
*85 98

LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales

for
theSaturday Monday Tuesday Wednesday Thursday Friday

Oct. 29 Oct. 31 Nov 1 Nov 2 .Nov. 3 Nov. 4 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

*7% 9 *7% 9 8 8 8 8 *8 9 *8 8% 200

24% 25 23% 25% 25% 25% 25% 25% *25% 26 25% 25% 3,200
113% 113% 114 114% *113% 114% 114 114% 114% 11434 114 114% 1,600
*148 *148 *148 . *148 - - *148 *148 _ _ ^ —

*85% 87 87 87 85% 87 86% 87 86% 87% 87 87 2,000
16% 17 16% 17% 16% 17% 16% 16% 16% 16% 16% 16% 13,200
*4% 5% 5 5 5 5 *4% 5% *4% 5% 5 5 2,700
7% 7% 7% 8 8% 8% 8 8% 8% 8% 8 8% 10,600

25% 25% 27 27% 27% 28% 28% 29% 29 31 30 32 9,000
*91 97 *90 97 93 93% 94 94 95 95 95 95 140

*4% 4% *4% 4% 4% 4% 4% 4-% *4% 4% *4% 4% 1,100
13 13% 13 13% 13% 13% 13% 13% 13% 13% 13% 13% 13,300
2% 27* 2% 2% 2% 2% 2% 2% .,2% 2*4 2% 2% 1,400

*24 26% *23 26 *24% 25 *24% 25% *24% 25% *24% 25%
175% 176 *173% 175% 175 175% 174% 178 179 179 *175% 177% 1,100
63% 63% 63% 64 63% 64% 63% 64% 64 64% 63% 64% 14,100
164% 164% 164 164 *163 165 *162% 163 *161 164% *164 164% 200

8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 7% 8% 18,600
*3% 3% 3% 3% 3% 3% 3% 3% *3%

8%
3% 3% 3% 700

9 9% 8% 9 8% 9 8% 8% 9 8% 8% 3,100

55% 55% 55 56 55% 56% 55% 56 55% 56% 56% 56% 30,800
*134 136 *132% 136 *132% 136 136 136 *135 137 137 137 200

.13 13% 13 13% 13% 14% 13% 14% 13% 14% 13% 14 45,000
48% 49% 48% 49% 49% 51% 49% 50% 49 50% 48% 4934 21,600
*3% 4% *3% 4% *s% 4% *3% 4 3% 3% 4 4 120

45% 46 45% 45% 45 45 45 46 *43% 46 43 43 260

*27% 28% *27 28% 27% 27% *27% 28% *27% 28% *28% 28% 100

*34 34% *34 3434 34 34% 33% 33% *33% 33% 33% 33% 700

*28% 29 29 29% 30 32% 32% 32% 33 35% 34% 34% 2,000
88 90 90 9234 93% 94% 91 92% 92 92% 92% 93% 1,290
9% 9% 9% 9% 9% 10% 9% 10 9% 10% 9% 10% 28,100
9% 10 9% 10 10% 10% 10 10% 10% 10% 10 10% 7,600
16% 16% 16 16% 16% 17% 16% 16% 16% 16% 16% 16% 4,200
*76 80% *76 80% *76 80% *76 80% *76 80% *76 80%
*11% 12% *11% 12% 11% 11% 12 12% 11% 12% *11% 12 800
*20 20% *20 20% 20% 20% *20% 21 20% 20% 20% 20% 300

*120 121 *120 121 *120 121 121 121 *120 124 124 124 30

*68% 69 69 '69 68% 68% *67% 69 *67% 69 07% 69 500
• 99% 100% 99% 102 102 103% 102 102% 102 103 102 103 6,300

*126% 127% 127 127 127 127 *126% 127% *126% 127% 127 128 40

*64 66 64% 65 65 66% 65% 65% 64% 65% 63% 65 550

21% 21% 21 21 21 21% *21% 22% *21% 22 21% 21% 700

*121% *121% .... *121% .... *121% .... *121% *121%

11% 11% *10% 11% *10% 11% 10% 11 11% 11% 10% 11% 2,000
*19 22% *20 23% *20 23% *20% 23% 23 23% 22% 22% 500

*19% 22% *19% 22% *20% 22% *19 22% *19 22% *19 21%
*14 14% 14 14 14 14 13% 13% 13% 13% 14 14 1,300
*85 98 *85 98 *85 98 *85 98 *85 98 *85 98

*12% 13% 13% 13% 13% 13% *12% 13% *13 13% 13% 13% 400

8% 9 9 9% 9% 9% *8% 9% 9 9% 9% 9% 1,900
*95 98 *95 97% 97 97 97 97 *95 98 *95 97% 20

46% 46% 46% 47% 46 46% 45% 46% 44% 45% 44% 45% 49,800
11% 11% 11% 12% 12% 12% 12% 13 12% 13 12% 13 5,700
*26 27% 27 27 *26 27% *26 27% *26 28 *26 28 100

*2% 2% *3% 3% 2% 2% *2% 2% *2% 2% *2% 2% 200
*20 _ _ *27 45% *27 45% *27 45% *27 *27 ........ 30

*16 17 *16 17 16% 17 *16 16% 16 ~16% 16% 16% 110

20 21% 20 20% 20% 21% 20% 20% 20% 21% 20% 21% 7,900
*6% 7 *6% 6% 6% 6% *5% 7 *5% 7 *5% 7 100

*28 29% *28 29% *28 29% 28% 28% *28 29% *28 29% 100

19% 19% 19% 20% 20% 21% 20% 21% z20% 20% 19% 20% 12,300
14 14 *13% 14% 14 14 13% 13% 13% 13% *13% 1434 90
*22 24% 20% 23 *21 23% *21 24% 24 24 *20 24 20

16 16 15% 16 15% 16 15% 15% 16 16 16 16% 2,900
6% 6% *6 7% 6% 6% *6l,i 6% *6 6% *6 6% 200

22% 22% 23% 24% 25 25% 24% 25% 25% 25% 25 25% 3,400

*23 23% 23 23 23% 24 23% 23% 23% 23% *23% 24 900

*118 *118 ** — — — 119% 120 *113 120 *113 120 *113 120 30

6 6% 5% 5% „ 5% 6 5% 5% 5% 6% 6% 6% 4,800
% % % % % % % % % % % % 3,600

4% 4% *3% 4 *3% 3% 3% 3% 3% 3% 3% 3% 800

27% 27% 27% 27% 27% 27% 27% 2734 27% 27% 27 2734 3,800
10% 10% 10% 10% 10% 10% 10% 11 11 11% 11 11 1,600

*32% 33% ♦32% 34 *32% 34 *32% 34 32% 32% 32% 32% 200

54% 55 54% 56 55% 56 55 55% 54% 55% 54% 55% 4,400

7% -7% 7% 7% 7% 7% 7% 7% 7% 7%. 7 7% 2,200
*32% 34 34 34 34% 35 *35% 37% 37% 37% 36 36% 1,200
*99% 100% 100% 100% 100% 100% 100 100% 100% 100% 100% 100% 1,400
101% 101% 101% 101% 102 102 101% 101% 102 102% 102 100% 2.300

*175% 180 *175% .... *175% Lm. 175% 175% 175 175 175 175 300

18 18 *17% 18 17% 18 *17% 18 17% 17% *17% 18% 500
36 36% 34% 36% 37% 37% 36% 37 37% 38% 37% 38% 3,000
*48% 49% *48% 49 4812 48% 48% 48% *47% 49 48% 48% 600

18% 18% 18% 18% 18% 18% 18% 18% •19 19% 19 19% 5.200

57% 57% 57% 58% 57% 58% 58% 59% 59% 60% 59 60% 11,200
108% 109 *106% 108% *106% 108% 108% 108% *108% 110 *108% 110 300

. 7% 7% 7% 7% 7% 8% 7% 8% 7% 8 7% 8% 37,300
58% 59% 57% 58% 58% 59 57% 58% 58 59 57% 58% 8,300
4% 4% 4U 4% *4% 4% .*4 4% 4% 4% *4 4% 600

*20% 21 21 21 21% 21% 21 21% 21% 21% 20% 21% 1,600
*102 105 *103 105 *103% 105 104 104 103% 104 *103% 104

K 70
19% 19% 19% 20 20 20% 20% 20% 20% 20% 20% 20% *3,900

147% 147% *145 148 148 148% 14812 148% 148% 149 150% 150% 270

18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 18 18 800

50% 51% 48% 51 50% 51 49% 50 51 51% 51 51% , 2,600

*28% 29% *29% 29% *28% 29% *28% 29% 29% 29% 29% 29% 400

*120% *120% *120% *120% *120% .... *120%
27% 27% 27 27% 27% 27% 27 27% 27 <27% 27% 27% 4,500
45 45% ,45 45 45 46% 45 45% z44% 45% 44 44% 5,300
19 19 19% 19% 19 19% 19 19 18% 18% 18% 18% 2,700

*38% 39 38 39 38 38% 36% 36% 37% 37% 37% 38% 3,400
2% 2% 2 2% 2 2 2 2 *2 2% 2 2 1,200
*7% 8% *7% 8% 8% 8% *7% 8% *7% 8% *7% 8% 200
14 14 14% 16 17% 17% 16% 16% *16 17 15% 17 390

*8% 8% 8% 9
"

9% 9% 9% 9% 9% 9% 9% 9% 10,400
14 14 *14 15 *14% 15 *14% 15 *14 15 , 14% 14% 200

*1%. 2 1% 1% 1% 1%
"

*1% 2 *1% 2 1% 1% 600

5% 5% 5% 5% 5% 5% •. 6% 5% 5% 5i-> 5% 5% 9,900

*8% 9% 8% 8% 9 9 9 9% 9 9 9 9 720

13% 13%
3134 32%
534 534

5634 57
35 35

*162

51% 52%
6 6%

27 27

*90 97

13% 13%
11% 12
*85 98

13% 1334
31% 32%
5% 534

*56% 57%
35 35

*162

51% 52
6 6

*26 27%

*90 95

12% 13%
11% 12%
*85 98

13%
30*%
*5%
56%
35%

*162
51

*5%
26

13%
31%
6

57%
35%

~51%
6

26

90 90

*13% 13%
1134 12%
*85 98

11,100
40,200
1,900
1,800
1,300

"2,500
1,100
400

30
600

7,600

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 1^0-Share Lots

Lowest

Par
Indian Refining 10
Industrial Rayon No -par

Ingersoll Rand .--No par
6% preferred 100

Inland Steel _ No par
Inspiration Cons Copper...20
Insuranshares Ctfs Inc 1

t Interboro Rap Transit... 100
Interchemical Corp....No par

6% preferred 100
Intercont'l Rubber No par
Inter!ake Iron No par
Internat Agricultural.-No par
Prior preferred 100

Int Business Machines.No par
Internat'l Harvester No par
Preferred.... 100

Int Hydro-Elec Sys class A.26
Int Mercnatile Marine.No par
Internat'lMining Corp.. 1
Int Nickel of Canada..No par
Preferred 100

Inter Paper A Power Co 16
6% conv pref 100

Internat Rys of Cent Am.. 100
6% preferred ....100

International Salt No par
International Shoe....No par
International Silver 100
7% preferred ....100

Inter Telep A Teleg No par

Foreign share ctfs...No par
Interstate Dept Stores.No par
Preferred 100

Inter type Corp No par
Island Creek Coal ...1
$6 preferred 1

Jewel Tea Inc No par
Johns-Manvllle No par
Preferred 100

Jones A Laughlln St'l pref. 100
Kalamazoo Stove A Furn 10
Kan City P & L pf ser B No par
Kansas City Southern.... 100
4% preferred 100

Kaufmann Dept Stores.$12.50
Kayser (J) & Co 6
Keith-Albee-Orpheum pf_.100
Kelsey Hayes Wh'l conv cl A.l
Class B 1

Kendall Co $6 pt pf A..No par
Kennecott Copper No par

Keystone Steel AW Co No par

Kimberly-Clark ..No par
Kinney (G R) Co 1
$8 preferred No par
$5 prior preferred No par

Kresge (SS) Co 10
Kresge Dept Stores No par
Kress (S H) A Co No par

Kroger Grocery A Bak.No par

Laclede Gas Lt Co St Louis 100

6% preferred 100
Lambert Co (The). No par
Lane Bryant No par
Lee Rubber A Tire ....6

Lehigh Portland Cement...25
4% oonv preferred 100

Lehigh Valley RR 50
Lehigh Valley Coal No par

6% conv preferred 60
Lehman Corp (The) .....1
Lehn A Fink Prod Corp 5
Lerner Stores Corp No par

Llbbey Owens Ford Gl.No par

Llbby McNeill A LIbby No par
Life Savers Corp ...5
Liggett A Myers Tobacco. .25
Series B 26
Preferred 100

Lily Tulip Cup Corp...No par
Lima Locomotive Wks.No par

Link Belt Co No par

LiquidCarbonic Corp__No par
Loew's Inc No par

$6.50 preferred.....No par
Loft Inc.. No par

Lone Star Cement Corp No par

Long Belf Lumber A No par

Loose-Wiles Biscuit 25
5% preferred 100

Lorlllard (P) Co 10
7% preferred 100

Louisville Gas A El A . ..No par

Louisville A Nashville.. 100
Ludlum Steel —1
MacAndrews A Forbes 10
6% preferred No par

Mack Trucks Inc... No par

Macy (R H) Co Inc No par
Madison Square GardenNo par

Magma Copper 10
Marfatl Sugar Co 1
Mandel Bros .No par

X Manhattan Ry 7% guar.100
Modified 5% guar 100

Manhattan Shirt..——...25
Maracalbo Oil Exploration.. 1
Marine Midland Corp—...6
Market Street Ry 100
6% preferred , 100
6% prior preferred 100
6% 2d preferred ....100

Martin-Rockwell Corp 1
Marshall Field A Co—No par

Martin (Glenn L.) Co 1
Martin-Parry Corp No par
Masonlte Corp No par

Matbleson Alkali Wks.No par

7% preferred 100
May Department Stores... 10
Maytag Co No par

$3 preferred w w No par
$3 preferred ex-warr.No par
T6 1st cum pref No par

McCall Corp No par
McCrory Stores Corp 1
6% conv preferred.. 100

15
zl30

$ per share
4 Mar 29

14%Mar 31
60 Mar 25
135 Feb 8

56%June 17
7%Mar 30
3% Apr 1
278Mar 26
15 Mar 30
80 June 10
2 Mar 29

678Mar 30
2 Mar 26

Mar 26
Mar 31

48 May 27
141 Mar 9

3%Mar 31
2 Mar 25

684Mar 31

3678Mar 31
132 Jan 19

4% Mar 29
18%Mar 31
2%Mar 30

28%Mar 25
19%Mar 31
28 June 17
12 Mar 28

46%Mar 30
5% Fib 4
6 Feb 4

6%Mar 30
63 Feb 10
8 Mar 31
16 June 8

113% Apr 30
44%Mar 30
58 Mar 29
122 Jan 24
49% Apr 1
12%Mar 25
118 Mar 8

5%Mar 29
12 Mar 29

12% Apr 2
10%May 6
63 Apr 6
4%Mar 29
3 Mar 26

80 Jan 6

28%May 27
6%Mar 31
19 Feb 3

l%Mar 29
12% Jan 7
9 Mar 30

15%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
178Mar 29

19%Mar 30
678 Mar 29
19%Mar 30
23%Mar 31
6 Mar 29

25 Mar 30
81 Mar 30

81%Mar 31
157 Apr 9
14% Mar 31
20% Mar 26
29 Mar 25

12%Mar 31
33 Mar 31

102 Apr 18
%Mar 26

26 Mar 31

2%Mar 28

14% Mar 31
92 June22

13% Mar 31
125 Apr 1
12%Mar 31
2978 Apr 20
12%May 27
22 Mar 29

116% Mar 30
16 Mar 29

2478 Mar 30
10 Mar 26
18% Mar 31

% Mar 29
4% Mar 30
5% Mar 26
2%Mar 26
9 Mar 30

1% Mar 31
4% Sept 14
%May 2

3% Feb 7
7 Jan 28

78 Mar 30
18% Mar 30
5% Mar 30

14% Mar 30
2%May 24

25 Mar 29

19% Mar 31
156 Aug 2
28% Mar 31
3%Mar 26
16%June 1
20 Mar 29
75 Apr 6
8%Mar 31
6 Mar 23

61 Mar 31

Highest

$ per share
10% July 13
30% Aug 24
114%Nov 2
146 Sept 30
89% Oct 13
19% Oct 17
5% July 21
8% Nov 1

32 Nov 4
98 Apr 25
5% July 7

14% Oct 24
378 Jan 17
29 Jan 17
179 Nov 3
70 Jan 11

16478 Oct 29
9% Oct 28
478 Jan 11
Il7g Jan 21

57% Oct 22
140 July 23
14% Nov 1
51% Oct 27
6 Jan 21

48% Jan 21
28% Oct 27
35% Jan 24
35% Nov 3
9434Nov 1
11% Oct 6
1178 Oct 8
17% Oct 21
81 Oct 26

12% July 26
24 Jan 15
124 Nov 4
72 Aug 8
111% Oct 14
130 July 7
78 Jan 10

24% July 20
123 Oct 18

13% July 25
24% July 21
21% Oct 20
15 July 19
85 May 27
14% Oct 24
10% Oct 1!

100 Oct 5
61 Oct 15
13 Nov 2
30 July 19
3% July 25

30 July 23
19% Jan 22
22% Oct 25
8 July 13

31% July 23
21%Nov 1
18 Jan 12
30 Jan 12

16% Oct 27
7% July 20

28% Oct 6

z2658 Oct 13
120 Oct 11

7% July 25
1% Jan 12
5% Jan 13

29 July 25
12% Oct 11
35% Oct 21
68% Oct 13
9 Jan 10

37% Nov 3
1C0% Oct 25
103% July 25
175% Nov 2
xlS Feb 28

39% Oct 24
4978 Oct 18
21% July 21
6078 Nov 4
111% Oct 26

9 Oct 11

63% Oct 22
5% July 26

22% July 22
106 Jan 18
21% July 25
150% Nov 4
19% Oct 17
66% Jan 10
21% Jan 12
31% July 19
126 Jan 21

2978 Oct 19
49% Aug 26
1! % Oct 27
39 Oct 15

2% Oct 22
9 Jan 10

20i2 Jan 13
978 Nov 1
16 July 23
2% Jan 11
7% Jan 11
l%May 12
7%May 11
16 Aug 6

2%May 11
2978 July 6
14% July 25
34% Oct 27
7% Oct 27

61 Oct 14

36% Oct 24
165 Feb 23
53 Oct 25

7% Aug 8
28% July 26
21 Apr 22
92 Sept 9
16 Jan 18

12% Oct 22
89 Oct 28

Range for Previous
Year 1937

Lowest

Oct
Oct
Oct
Dec

$ per share
5% Oct
15 Dec
72 Nov
32 Oct

58% Nov
6% Oct
3%

o112
20
92

2% Dec
6 Oct
2 Oct

18% Oct
127% Nov
53% Nov
138 Nov
3 Oct

178 Oct
6 Oct

37 Nov

I277g May
6% Dec

29% Dec
2% Oct

34

19%
30
16

65
4

6%
8% Dec
70 Dec
9 Nov

20% Oct
*116 Sept
49 Dec

65% Nov
120 Mar

64% Nov
15% Dec
115% Apr

5 Oct

14%
16

Highest

Dec
Oct
Oct
Oct
Oct
Oct

Oct

$ per share
22% Jan
47% Apr
144 Feb
143 July
131% Mar
33% Feb
6 Jan

13% Jan
64% Apr
111% July
11% Mar
28% Mar
9% Apr

63% Apr
189 Jan
120 Aug
162 Jan

16% Jan
15% Apr
18% Jan

73% Mar
135% Jan
19% Sept
68% Sept
10 Feb

57% Feb
28%
49%
52
110

15%

13

80
7

4

80

Oct

Oct
Nov

Nov

Oct

Oct
Dec

28% Nov
4% Oct
17% Dec
1% Oct

20 Dec
11 Dec

15% Dec
4 Oct
22

14

6

8

Dec
Dec

Oct

Oct

10% Dec
5 Dec

Oct

Oct
Dec

Oct
Dec

9%
14

97

4%
%

2% Dec
22% Dec
8 Oct

23 Oct

33% Dec
5 Oct

23 Oct
82 Dec

83% Oct
151 May
16% Oct
18% Oct
33 Nov
14 Oct

43% Dec
99% Nov
1 June

32 Oct

2% Oct

17% Dec
101 Oct

16% Dec
125 Oct

14% Oct
48% Nov
13% Oct
26% Oct
123% Nov
17% Dec
25 Dec

8% Oct
18% Oct

- 6 Dec

10 Oct

4% Oct
9% Oct
1% Oct
5% Oct
% Dec

3 Oct

6% Dec

1% Oct
24 Dec

7% Dec
10 Oct

1% Oct
20 Oct
22 Dec

142 May
33% Dec
4% Oct

20% Dec
35 June

93 Nov

11% Dec
7% Oct

z66 Oct

Jan
Jan

Mar

Feb
Feb

8% Nov
36% Jan
107% Apr
26% Jan
30
127

87%
155
126
136
46
121

29

44%
35

27%
110

Aor
Aug
Jan

Jan
Jan

Feb

Jan
Mar

Mar

Jan

Mar

Jan

Jan

23% Feb
19% Jan

109% Jan
69% Mar
20% Mar
46% Apr
9% Mar

71 Feb

35% July
29% Jan
15%
47%
24%
27%
41%
24

Jan

Jan

Jan

Jan

Jan

Mar

17% Mar
27% Mar

51% Feb
203 Feb

24% Mar
3% Jan
18% Jan
43% June
21% Feb
58% Jan
79 Jan

15% Mar
29 Aug
113% Feb
114 . Jan
175 Jan

23%May
83% Feb
63 Aug
26% July
87% Aug
110 Jan

3% Feb
75% Mar
10% Jan

43% Jan
110 May
28% Feb
147% Jan
28% Jan
99 Mar

41% Mar
36 Feb
132% Feb
62% Mar
58% Mar
15% Jan
63 Mar

16% Jan
39 Jan

16% Jan
29% Jan
6% Feb
14% Feb

"

3% Mar
20 Jan

39 Jan

6% Mar
51% Mar
30% Mar
29% Apr
13% Jan
74 Feb

41% Jap
165 Jan
66 Mar

15% Jan
44 Jan

45 Jan

111 Jan

36 JaD

24% Feb
106% Mar

• Bid and asked prices; no sales on this day. { fn receivership, a Def. delivery, n New stock, r Cash sale, x Ex-div. 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

Oct. 29 Oct. 31 Nov 1 Nov 2 Nov 3 Nov. 4 Week

t ver share $ per share f per share $ per share $ per share $ per share Shares

19% 19% 19% 19% 19 19% *19 19% 19 19 I884 19% 2,3000
*10% 11% 11 11 *11 11% 11% 11% 11 11 *11 11% 300

51% 51% *50% 50% 60% 60% 50% 51% 51 61% 61 51% 2,900
20% 21% 20% 21% 21 21% 20% 21 20% 21% 21% 22% 7,500

7%
36

7% 7% 7% 7ia 7% 7% 7% 7% 7% 7% 77g 7,000
36 36% 36% 36% 36% *36% 36% 36% 37 37% 37% 1,800

9% 9% 10% 10% 10% 107g *10% 10% 10% 10% 10% 10% 2,700
*90 94 *90 94 *90 94 94 94 *90 95 *90 95 10

13% 1384 13% 1384 14 14% 13% 13% 13 13% 13% 13% 3,300
*..— 90 *.... 90 *.... 90 * 82 ♦ 82 ♦ 82

*68 74 *68" 74 *68% 74 "68% 68% *68" 73 "72" 73 300

*51% 62% 51% 52% 51«4 53 61% 51«4 52 53 60% 51 2,000
678 5% 1 5% 5% 5% 5%

23?8
5% 684

25
5% 6% 6% 6% 8,400

*23% 237g 2234 23 23 24 25 27 26 26 950

*12 14 *12 14 *12% 14 12% 12% *12% ,14 12% 13 90

44 44 43 43% 41% 42 39 40 40% 40% 39% 40% 2,400
11% 12 12 12% 12% 1234 12% 12% 12% 12% 12% 12% 4,300
16% 16% 16 16% 16% 16«4 16 16% 16% 16% 16% 16% 3.300
26% 26% 26 26 *26% 2678 26% 27% *26% 27% 27% 27% 800

*106% 108% 108% 108% *108% 110 109% 109% 109 110 108% 108% 150

88% 8884 *8784 88 8784 88 87% 89 87»4 88% 87% 87% 1,900
114% 115 *114 115 115 115 114% 11484 ♦114 11434 11434 115 ' 220

6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 3,900
*58 62

%
*56 62% 59% 61 60 60 *58% 63 *58% 63 500

»% *% % *% % *% % % h % - % 1,000
*%
%

1 *% 84 *% «4 *% % % % % % 1,200
% % % *% 84 % % % % *% % 860

*13% 14 *13% 14% 14 14 *13% 14% 1334 1334 ♦I384 14% 200

234 284 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 1,800
10 10% 9% 984 9% 9% 9% 9% 934 10% 984 10% 5,900

% % 7s % 1 1 ,7« > % % % % 2,200
1% 1% 1% I84 I84 178 1% 184 1% 1% 1% 17g 3,300

*1734 18% 17% 17% 18% 18% 187g 18% 18% 19 19 20% 6,800
104% 10412 105 105 10378 10484 103% 104 10334 10334 102% 103% 2,800
*116 — - *116 *116% ---- *116% ---- *116% ♦116%

4984 60% 50 51% 50% 52% 50% 61 60% 61% 50% 51 36,300
*35% 37 35% 36% *35 37 *35 37 ♦35 37 *39 37 100

39 39 37% 38% *3784 38% *38 39 38% 38% 39 39 240

20% 20% 20 20% 20 20% 19% 20 1984 20 1984 20% 3,500
14 14 1384 1334 14 14 14 14«4 14% 15 15 15% 4,200
30 30 29% 29% 30 31 *29 30 29% 30 29 29 1,000
*7 7% 678 7 7 7 7 7 *6% 7 7 7% 2,000
*42% 44 *42 45 43% 4484 43 43 *41% 43 43 447g 110

*1384 1434 *13% 1484 *13% 14% *13% 14% *13% 14% *13% 14%
*67 60 *58 5978 *57% 5984 *59 69% *57 59% ♦57 697g ------

*108 10984 *108 10984 108l2 108% *108 109 *108% 108% 108% 108% 20

«% 9% 9% 9% 9% 9% 9% 9% 9% 9%
50

9% 9% 4T.200
4712 47% *46% 49 *47% 49 48% 48% *48 48 48 300

10% 10% 10% 10% 10% 10% 10 10% 10 10% 10% 10% 13,600
22 22 22 22% 22 24% 24% 2884 28 29 261a 28 2,080
13% 13% 13% 1378 14 14% 13% 13% *13% 14% 1334 14 2,500
11% II84 11% 12 12 12% 12% 1284 1284 13% 12% 127g 17,700
26% 27% 26% 2678 26% 20% 26% 2684 26% 26% 20 26% 14,000

*164 168. *164 168 168 168 *164 170 ♦1643a 109% *105% 169% 100

*17% 18 *17% 18 *17% 18 17% 17%
•

17% 18% *18 18% 1,000
*89 90% *89 90% *89 90% 90% 90% ♦89 96 *90 96 100

*24 25 24% 24% 24% 24% *24 25 *24 25 *24 25 200

26% 26% 26 26% 25% 26% 25ia 25% 25% 25«4 25% 257g 5,300
1334 14 13% 14 1384 14 13% 14 13% 1384 13% 13% 13,700

113% 113% 114 114 *114 115 114% 114% 115 115 114 115 180

*113% 115 *113 115 *113 115 113% 113% ♦113% 115 ♦113% 115 10

*984 9% 984 10 10% 10% 10% 10% 10% 10% 10 10% 2,400
*6 6% *6 6% 6% 6% *6 6% *6 684 6% .0% 1,000
27% 27% 27% 28% 28 28% 27% 27% 27«4 28% 28 28% 14,400
*17 19 *17 19 *17% 19 *17% 19 ♦17% 19 19 19 100

15% 1584 15% 1578 15«4 16% 1584 15% 1534 16 15% 16 16;200
. 2684 27% 267g 27% 27% 27% 27 27% 26% 27% 26% 27% 18,700
*170 176 *170 176 *173 176 *173 175 173 173 *105% 175 300

*141 142 *141 142 140% 141 *140 141% 141 142 141 141 190

25% 2584 *25% 26 25% 26% 25 25% 2434 26% 26 26% 7,100
9 9% *884 9 878 9% 8% 8% 8% 9 8% 884 O;500

7184 7284 71»4 72% 7IS4 .72% 72 73 73 73% 71% 72% 4,400
16% I684 1678 16% 16% 17 16% 17 16% 17% I684 17 7,500
22% 22% *22% 23% *22% 23% *2284 23% 23% 23% *23 23% 300

66% 66% 63ia 63% 64 64 6484 6484 6434 65 •65% 67 800

♦3% 3% 3% ,3% 3% 3% 3% 3% 3% 4% 4 4% 4,900
*11% 12% *11% 12 *11% 12 ♦11% 12 11% 11% 11% 117g 400

*24% 2584 25% 25% *25% 25% *25% 2584 2534 2584 25 25 300
*70 77 *70 77 *70 77 *70 '77 *70 77 *70 77

*36% 39 *38 39% 38% 38% *37% 39% *37 39% *37 39% 100

108% 108% 108% 108% 1081a I08i2 *108% 112% ♦108% 110 *108% 110 140

16% 16% 16% I684 16% 17 16% 1634 I684 17 16% 107g 7,100
1%

45%
1%

44%
1%

45%
1%

44%
1%

46
38,450
6,700, 43 43 41 44 44 46 44%

197S 20% 19 19% 19% 1978 19% 19% 19% 20% 19% 20% 84,100
17 17% 16% 17% 17% 17% 17% 17% 17% 18% 18% 18% 3,600
30 30% 28% 30a4 2978 31 29% 30% 30% 31% 30% 31% 8,100
*34 34% 34% 3478 35 35% 35 35% 35% 3584 35% 36 3,100

*3% 4 *3% 4 *3 4% 3% 3% *3% 3% *3% 37g 60

*8% 97g *8% 984 *8% 9% 8% 884 8% 8% 9 9% 140
*114 120 *113 120 *113 120 *113 120 *113 115 • 115 115

, 10
*102 123 *99% 123 *99% 123 *110. 123 *110 123 *110 123 ----- —

% % % % % % % % % % *% % 2,100
*59 ---- *59 A» — — — *59 *60% *60% ---- *60ia ------

, 1% 1% 1% 1% "T% 1% *T% 1% 1% 1% 1% 3,000
5% 5% 5 5% . 6% 5% 5 5 5 5% 5% 5% 2,500
84 % *84 1 *«4 1 *84 1 ■ 84 34 *84 1 200

1388 13% 13% 14% 14% 15% 13% 15 1334 14% 13% 13% 29,500
*6912 71% 691a 70 69% 71 69 71 68 69% 67 68% 890

% % % % % % % % % % % % 24,300
*186 193% *185 189 *183 189 *180 190 *180 18634 184 186% . 300

*106% 107 *106% 106% 106% 106% *106 106% *106 106% 106% 106% 160
24 24% 23% 24% 2378 2478 24 24% 24% 2484 23% 24% 36,500
55% 55% *55% 55% 55 55 65% 65% 55% 55% 55% 56% 2,900
13% 1384 13% 14 14% 1478 143g 14% 14% 14% 14 14% 43,700

101 101 *100 101% 100% 100% *100% 101 100% 100% *100% 101 400
*79 84 *82 84 84 84 *81 92 *81 92 *81 92 10
12% 13% 12 12% 12% 12% 12 12% 12% 13% 127g 13% 41,800

*9884 9978 *98»4 9978 997g 99% *98% 99% *99 99% 99% 99% 200
*30 35 *30 35 *30 35 *30 35 *30 35 *30 35 —— -

384 384 384 384 4 4 4 4% 3% 3% 37g 4 1,700
*30 36 *32 30 *30 36 *32 36 *32 36 *32 36
10% IO84 10% 10% 10% 10% 10% 10% 10% 10% 97g 10% 27",300
27 27 27% 2734 277g 2984 28% 29% 29% 30% 29% 29% 14,200
17«4 I784 17% 1778 17% 17% 17% 17% 17% 17% 17% 17% 3,900

*105 107 105 105 *105 112% *105 106 *105 106 *105 112% 10
*8 9 *8% 9 9 9% *8% 9% *9 9% 9 9 500
25% 25% 25% 26% 26% 2678 26% 26% 26% 27% 27 27% 18,700
139% 139% *140 145 140 142 145 145 *141 *141 100

11% 11% 11% 11% 11% 1178 11% 11% 11% 11% 11% Tl% 6,100
*46 49% *48 50 50 50 *46 50 50 50 51 51 400

*20% 21% *20% 21% *20% 21% 21% 22 *21 21% *2012 21 700
*40 49 *40 49 *40 49 *40 49 *40% 49 *40% 49 ——————

*115% ---- *114% *114% *114% *114% . — *114% . — ------

*70% 72 70% 71% 70i2 71% 71% 71«4 7134 72 70% 71*4 3,800
*734 8% *734 8 8 8 *784 8 *784 8 77g 77g 200

4% 4% *4% 4% *4% 4% *4% 4% *4% 484 *4% 4*4 40
19 19% 18% 19 1884 19% 19 19% 19 19% 19 19% 460

8% 8% *7% 8 8 8 *7% 8 7% 7% *7% 8% 170

*14% 15% *14 15% *14 15% *14 15 ♦14 15% *14 1434 ------

2834 29% 28% 29 28% 29 2884 29% 29% 29% 2934 30 10,100
*41 42 *41 42 41% 41% *41% 42 4134 4184 41% 41% 600

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Shars Lots

Lowest

Par

McGraw Elec Co —1
McGraw-Hill Pub Co.-iVo par

Mclntyre Porcupine Mines..5
McKeesport Tin Plate.....10
McKesson & Bobbins —5

S3 conv preferred No par
McLellan Stores....... 1
6% conv preferred 100

Mead Corp—.— No par
16 preferred series A.No par
15.60 pref serBw w.No par

Melville Shoe No par
Mengel Co (The)—.......
6% conv 1st pref 60

Merch &Min Trans Co No par
Mesta Machine Co.......—5
Miami Copper ......-6
Mid-Continent Petroleum—10
Midland Steel Prod No par

8% cum 1st pref........100
Minn-Honeywell Kegu.No par
4% conv pref series B—100

Minn Moline Power Impl.—1
$6.50 preferred No par

tMinn St Paul ASS M...100
7% preferred— ..100
4% leased line ctfs 100

Mission. Corp.. ... 10
Mo-Kan-Texas RR No par

7% preferred series A —100
^Missouri Pacific. .....100
5% conv preferred 100

Mohawk CarpetMills—..-.20
Monsanto Chemical Co....10
$4.50 preferred No par

Montg Ward A Co Ine.No par
Morrell (J) A Co——No par
Morris A Essex.— *.60
Motor Products Corp.-No par
Motor Wheel..............5
Mueller Brass Co ......1
Mullins Mfg Co class B... .1
$7 conv preferred No par

Munslngwear Inc.....No par
Murphy Co (G C) -No par
5% preferred 100

Murray Corp of America...10
Myers (F A E) Bros—No par
Nash-Kelvlnator Corp .5
Nashv Chatt A St Louis... 100
National Acme 1
Nat Aviation Corp ...5
National Biscuit -10
7% cum pref .......100

Nat Bond A Invest Co-No par

6% pref series A w w_ 100
NatBondA Share Corp newNo
NatCash 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 Enara 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 CoNo par
National PowerA LightNo par
National Steel Corp.......25
National Supply (The) Pa.. 10
$2 preferred-.-.. .40
5K% prior preferred... 100
6% prior preferred 100

National Tea Co..—..No par
Natomas Co ..—..No par
Nelsner Bros Inc.... i'l

4H% conv serial pref... 100
Newberry Co (J J)....No par

5% pref series A I..—100
Newport Industries... 1
Rights..

N Y AirBrake..... No par
New YOrk Central.. No par
N Y Chic A St Louis Co.—100
6% preferred series A 100

NYC Omnibus Corp..No par

New York Dock.——.No par

5% preferred ....No par
N Y A Harlem ...... 60
10% preferred.., ____50

tN Y Investors Inc No, par
N Y Lack AWest Ry Co—100
tN Y N H A Hartford 100
Conv preferred ' 100

tN Y Ontario A Western.. 100
N Y Shipbldg Corp part stk.. 1
7% preferred 100

tNorfoik 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
North'n States Pow Co $5 pf. 1
Northwestern Telegraph 50
Norwalk Tire A RubberNo par

Preferred....—..... 50
Ohio Oil Co.... No par
Oliver Farm Equip No par
Omnibus Corp(The)vtc No par
8% preferred A 100

Oppenheim Coll 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-IllinoisGlass C 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
Pacific Ltg Corp No par

$ per share
10 Jan 31
7 Mar 26

35%Mar 25
13'8May 27
63$Mar 29
27 June 14
5 Mar 26

70 Apr 12
6*4 Mar 26
55 Apr
60 Jan

3212 Apr
3is Mar 30
14 May 31
11 June 13
26*4Mar 30
684Mar 31
12%Mar 30
15%June
76 Apr

49% Jan 28
100 Apr
4 Mar 26

35 Mar 31
is Feb 2
% Oct 27
%Mar 28

10%May 27
H2Mar 26
484Mar 29
34Mar 30
l%Mar 25

*

10 Mar30
67 May 2
111 Jan 6
25 Mar 31

22i4May27
25 Mar 31
101$Mar 31
8 Mar 31

IllsMar 29
, 4 Mar 25
26 Mar 30

91s Apr 7
34«4Mar 26
05 Apr 6
4 Mar 29

37%Mar 29
684Mar 30
7i2Mar22
81sMar 30
6 Mar 25

151$Mar 31
150 Jan 17

10%May27
65 Mar 31
20 Sept 28
1212Mar 31
lli2Sept26
IO6I2Mar 30
IO5I4Mar 30

312Mar 29
3'sMar 30

17%Mar 31
1H2 Apr 1
4 Mar 30

1718Mar 29
154 June 3
127 June 1
13UMar 29
5 Mar 29

4484 Mar 31
12l2Sept24
21 Jan 4
63 Mar 31
70 Feb 1
2i2May24
78s Mar 31
1458June 17
58 Apr 6
28 Mar 31
9912 Apr 26
9%Mar 31
,1 Nov 2
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

l*Mar 26
54 June 1

l%June 10
2%Mar 30
% Jan 5

434Mar 29
38 Mar 31
«sJune 16

133 June 3
100 Mar 29
13%Mar 31
4584 Apr 1
5%Mar 30
87%May 3
75 June21
63g Mar 31

92%Sept 16
25 May 12
1%Mar 30

1284Mar 30
8%Sept 14
19isMay 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
384Mar 29
9%Mar 26

*2284Mar 30
32%Mar 31

Highest

$ per share
1934 Oct 10
I23s July 27
53% Oct 27
26% Jan 12
8% Jan 10

37% Nov 4
11 Oct 21
94 Nov 2
1534 July 22
80 Oct 20
73 Nov
57% July 27
6% Nov ~
27 Nov
16% Jan 13
47%July 25
1484 Oct 17
22% Jan 11
28% July 25
111 July28
92 Oct 22

115 Oct 22
8 July 19

72% Oct 13
84 Jan 10

1% Jan 11
1% July 25

1784 Jan 13
33s Jan 12
11% July 21
2% Jan 8
3% Jan 11
20%Nov 4
105% Oct 25
117%Sept 22
54% Oct 13
383gAug 3
39% Jan 13
2284 July 25
15% Nov 4
32 Oct 13
8% July 26

64% Jan 13
15% July 22
62% Oct 21
110 Oct 18
10% July 27
54 July 29
12% Jan 10
29 Nov 3

1484 Aug 6
13% Nov 3
27% Oct 21

168% Oct 21
18%Nov 3
90%NOV 2
25% Oct 21
30% July 29
16% July 27
115 Oct 14
113% Oct 18
10% Oct 22
684 July 9
28»4NOV 4
20% July 26
16'4 Oct 22
31 July 7
178% Oct 14
145%Sept 22
27% Oct 25
9% Oct 17
74 Oct 24

Feb 25
July 7
July 25
Feb 23

4% Jan 14
12% Aug 2
26 July 20
70 Feb 11
40 Jan 14

108% Oct 29
19%July 23
1%Nov 3

48% Oct 24
21% July 25
22% Jan 10
38% Jan 12
3784 July 23
484 Jan 11
II84 Mar 1

120 Apr 25
111 Apr 28

% Jan 10
61 Jan 18

284 Jan 10
7% July 7
1% Jan 15

1538Nov 1
72% Oct 24
1% Jan 11

198 Jan 13
107 Oct 25

26% Oct 17
56% Oct 21
1478NOV 1

101 . Oct 27

9334 Jan 13
14% July 25
99% Nov 1
35 Sept 2
4% Oct 26
41 Sept 8
14% Jan 10
32% Feb 23
19% July 25
111%Sept 8

984 Oct 20
2812 July 19
145 Nov 2
12% Oct 24
56 Jan 11

22% Aug 25
62 Oct 11
115 Apr 19
76 Oct 14
11% Jan 17
5% Jan 11
20 July 28
9% July 19
15% July 23
30 Nov 4
43 Oct 25

23

30
82
75

Range for Previous
Year 1937

Lowest Highest

$ per share
11 Dec
7*4 Dec
30% Oct
18% Dec
53s Oct

2812 Dec
6 Oct

781$ Dec
10 Dec

661$ Dec
60 Dec

37% Dec
3 Oct

16% Dec
14 Dec

3384 Nov
4% Oct
14 Oct
15 Oct
87 Nov

53 Nov

98% Oct
4% Oct
60 Dec

% Dec
84 Dec
%

15
2

5% Oct
1% Dec
1% Oct

12% Dec
ir71 Nov
105 Oct
30 Oct
.21 Dec

36% Dec
12% Oct
8% Oct
15% Dec
4% Oct
60 Dec

9% Dec
50 Nov

Oct

Dec
Oct

102
3

44
5

10
8

Apr
Oct
Dec
Oct
Oct
Oct

6% Oct
17 Dec

145 May
13 Dec
90 Aug

$ per share
21 Sept
28% Jan
42% Jan
42% Mar
16% Mar
47% Jan
19 Jan

112% Jan
34«4 Apr
101 Feb
93% Aug
86 Jan

163s Feb
4784 Mar
41 Jan

72% Mar
26% Feb
35% Mar
48% Mar
122' Jan

120 Mar
124 Mar
16% Mar
108 Aug
2% Jan
5% Mar
6%. Jan
34 Apr
984 Mar

34% Mar
6% Mar
12% Mar
4078 Jan
107% Aug
109 Sept
69 Mar
46 Feb

68% Jan
3812 Jan
26 Feb
51 Mar
15% Aug
99% Mar

3612 Feb
90 Mar

108% Jan
2084 Feb
71 Mar

24% Jan
47% Mar
24 Mar

18% Jan
33% Mar
167 Jan
3384 Jan
103% Feb

13 Oct
12 Oct

106% Dec
10412 Oct
5% Oct
4 Oct

17 Oct
17»4 Dec
4% Oct

18 Oct
153 Oct
127 July
16% Dec
5 Oct
55 Oct

17% Dec
20% Dec
63% Dec
75 Dec
3 Dec

, 6% Oct
22% Dec
62 ' Dec
32 Dec

99% Nov
10% Oct

29 Nov

15% Oct
14 Oct

30% Nov

lifc Oct
234 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

97s Oct

30 Dec

1% Oct
15 Oct
9 Oct
24 Nov

6% Oct
90 Nov

512 Oct
20% Oct
125 Nov

6% Oct
48 Dec

128t Dec
44 Dec
114 May
61% Nov
jr9% Dec
2% Oct
7% Oct
4 Oct

10% Dec
22 Oct

13484 Oct

387a Feb
26% Feb
112% Mar
112 May
24% Mar
107b Jan
35 Mar
38 Mar

18% Apr
44 Mar
171 Jan
150 Jan

617s Jan
1484 Jan
99% Aug
26% Nov
30 Oct

80% Oct
75 Dec

12% Jan
13% Feb
57% Feb
87 Sept
6484 Mar
109 Jan

4184 Jan

98%
55%
72
100
3l7g
1278
25%
135
137
2

97

9«4
26%
6%
15%
76%
484

272

*l4
347a
67%
17%

104%
105

36%

Feb
Mar
Mar
Jan
Mar

Jah
Jan
Jan

Mar
Jan
Feb
Mar
Feb
Feb
Jan
Jan

Mar

Jan
Jan

Jan
Feb

Jap
Jan

Jan

Mar

63% Jan
6% Mar
40 Jan

227g Apr
73 Apr
2612 Feb
114 Feb

19% Mar
45% Jan
140 Feb

24% Mar
97 Mar
28 Jan
75 Jan
115 June

10384 Aug
23 Jan
15% Feb
40 Mar
2774 Feb
3284 Jan
38 Jan

5384 Jan

. * Bid and asked prices; no sales on this day. f In receivership, a Def. delivery, n New stock, r Cash sale, z Ex-div. y Ex-rights, ? Called for redemption.
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LOW AND HIGH SALS PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Friday the

Oct, 29 Oct. 31 Nov. 1 Nov 2 Nov, 3 Nov. 4 Week.

$ per share $ per share $ per share $ per shaer $ per share $ per share Shares

*15% 16% *1584 16 1584 1584 *15% 1534 15% 15% *1484 15% 200
♦105 112 ♦109 112 *105 112 111% 111% 111% 111% 110% 110% 80
147 147 ♦145% 147 147 147 ♦146 149 147 149 *147 149 210
♦23 25 ♦23 26 *23 25 *24 25 24% 24% *23 24% 100

12% 12% 12% 12% ♦12% 12% 12% 12% 12% 12%
5%

*12% 13 500

5% 584 5% 5% 5% 5% 5% 5% 5% 5% 5% 48,200
*7% 9% *7% 9% *7% 8% ♦7% 9% *7% 9 *7% 9 m m mm ~ m

1% 1% 1% 1% 1% 1% 1% 1% *13jj 1% *1% 1% 2,100
5784 5784 57 57 58 58 58% 58% 58% 58% *56% 58% 900

♦9934 102 *9984 102 *9984 102 *998, 102 *9984 102 *9984 102 „

11% 11% 11% 11% 11% 12 11% 11% H84 12% 11% 12% 30,900
95% 97% 95 95 9612 96% 98 99 99% 100 98% 98% 2,100
1184 11«4 11% 12 12 12 1134 12 12% 12% m 12% 3,800

♦23 277s *23 25% *23 25 *23 25 *23 24% *23 24% ......

284 234 234 278 278 2% 2% 284 2% 2% 2% 234 3,800
42 42 41% 4178 4178 42 41% 41% *41% 41% 41% 41% 1,500
20 20% *20% 20% 19% 20% 19% 19% *19% 20% 19% 20% 1,300
♦2% 2% 2% 2% *2% 2% *2% 2% 2% 2% 2% 2% 700

12% 14% 13% 14% 13% 14% 13% 13% 12% 13% 12% 12% 89,600
•12 12 11% II84 *11% lia4 *11% 11% . 11% 11% 11 11% 2,500

55% 55% 56% 56% *55% 56% 56% 56% 57% 57% 57 57% 800

80% 81 80 81 79% 80 80 81 80% 81% 79 80% 5,600
*2 2% *2 2% *2 2% 2 2 *184 2 *184 2 300

484 434 434 434 434 4% 4% 4% 4% 484 *4% 4% 1,700
*♦24 26 *25 26 26 2684 *25 27 *25 26% *25 28 300

^1434 1434 ♦14% 15 1434 15% *14% 15 1434 1484 *14% 15 100

- 2134 22% 20% 21% 21% 2I84 21% 21% 21% 2234 22 22% 54,500
♦27 28% 27 27 27 27 *26% 29 *27 29 29 29 300

♦112% «»_*«• *112% .... *112% ---- *111% _ ♦112% *112%
♦38 38% 3784 38 37 37 37 37% 37 37 37% 37% 1,000
♦3% 4% ♦4 4% *3% 4% *3% 484 *4 484 *4 484

♦15 17 ♦15% 17 *15% 16% 15% 15% al5% 15% *1584 16% 200
37% 37% 35 37 37 38 38 39 39 39 38 38% 430

♦31% 32 31 31 31 32% 32 32 32% 33 33 33 220
♦16 17% *16 17% *16 17% *10 17% *16 17% *10 17%
9% 9% *9% 9% 9% 9% 9% 9% *9% 9% *9% 9%

8%
1,500

8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 4,000
43% 44% 4378 45 4334 45% 44 4484 44% 45% 44% 45% 38,400
40% 40% *40% 45 *40% 45 40% 40% *39% 44 *39% 40 200

*68% 72 *70 7184 *65 71 *70 71 *71 72 *72 72 200

♦1% 2 *1% 2 1% 1% *1% 2 *1% 2 *1% 2 100

♦3% 3% 3% 3% 378 4 *3% 4 *3% 4 *3% 4% 80

h % h % % % % *38 *2 % % 2,100
133 13484 133 135% 134% 135 135 136 135% 136 13434 13434 3,600
132% 132% *134% 13684 *135 13084 13634 13684 135% 13684 *134 135% 600

♦6% 7% *6% 7% *6% 7% *6% 7% *6% 7% *6% 7%
♦38% 45 ♦38 45 *38 45 38 38 *36 45 *36 45 30
39% 39% 38% 39% 38% 39% 38% 39 £38% 39% 38% 39% 13,600
♦3 334 *3 334 *3 334 *3 3% *3 384 *3 384

♦38 50 *38 50 *38 60 38 38 *35 40 35 35 120
•6% 7% *6% 784 *7% 8 *6% 6% *7 784 784 8 1,100

♦24% 2534 ♦24 25 *24% 25. *24% 25 *24% 25 2434 2434 100
*. 40 *39 40 *39 40 *39 40 40 40 *--_. 41

*

10
*9l" 115 *91 115 *91 115 *91 115 *91 115 *91~ 115

*5% 634 *5% 684 *534 6% *584 6% *5% 6% *5% 6

*24 26% *24 25 *24 2434 *24 24% 24 24 *22% 23% 100
♦7 7% *7 7% *7 7% *7 - 7% *7 7% ♦7 7%

♦74 75 74 74 75 75 *73 80 *73 80 *73 80 200
♦164 *163% *163% *167 170 167 167 20

8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 2,900
14% 14% *14 14% 14% 14% *14 14% 14 14% 14% 14% 500

♦49 50 49 49 49 50 *46% 50 *46 49 48 48 100

♦22% 26 *22% 26 *23% 26 . 25% 25% 25% 25% 25% 27 300
♦34 40 *35 40 *37% 40 40 40 40 40 40 40 70

♦% h *% % *% «4 *% 34 *% 34 % % 100

♦5% 7% *5% 7% 5% 5% !5% 7% 5 5% 5 5 230
14 14% 13% 14 14 14 14 14% 14% 16 15% 16% 1,230
% % *% 34 *%' 84 •% 84 *% % *% % 100

21% 21% 21% 22 2I84 22% 21% 22 21% 21% 21% 21% 4,100
*8% 10% *8 10% *8 10% *8 •10% *8 10% *8 10%
13% 13% 12% 1334 1334 14% 14% 14% 14% 14% 14% 14% 14,900
♦2% 234 *2% 234 *2% 234 2% 2% 234 234 234 2% 500

*% 34 ♦% 84 *% a4 *% 84 *% *4 *% 84
2% 2% 2% 2% 2% 2% 2% 2% 2% 2%

•

2% 2% 2,400
11% 11% 11% 12 11% 12% 11% 1134 11% 12 11% 12 ie;2oo
♦11 1134 12 12 12 12 *11% 12 *1184 12 II84 1134 500

♦3334 34% *34% 36 35 35% 35 35 35 35 3484 3434 700

57% 5S34 57% 68% 67% 58 57% 58 68 68 57% 58 7,300
♦119 120 II734 119 II784 11734 *117% 118% *117% 117% 117% 117% 180

3384 34 33% 3334 3234 33% 32% 32% 3284 32% 32% 33 7,200
*105% 106 105% 105% 105% 105% 105 105% 105 105 104% 105 900

♦111% 114% *113% 114 113% 113% 114 114 11438 114% 114% 114% » 400

*128% 130 *127% 130 *128 130 130 131 *130 134 *131 135 500

145% 145% 145% 146 146 146 145% 147 *140% 149 *140 147 290
♦113 116% *113 116% *113 116% 115% 115% *115% 116 *115% 116% 100

34% 3434 33% 34% 3334 34% 33% 34% 34% 36% 3584 36% 26,500
10% IO84 10% IO84 10% 11% IO84 11% 1034 11% 10% 11% 18,200
90 90 *88 901s 88 88 89 90% ♦89% 90 89% 89% 700

83% 83% 8234 83 82% 82% 8234 8234 82% 82% 82% 82% 1,600
14% 14% 14% 14% 14 1434 14% 14% 14% 14% 14 14% 8,300
15 15 15 15 14% 14% 14% 14% ♦14% 1434 *14% 1484 400

8% 834 8% 9 8% 8% 8% 884
.95

*8% 8% 8% 8% 70,200
♦75 99 *75 99 *56% 99 *56% *55 95 *55 95 «... - «.

64% 6578 657® 6578 65% 66 65% 05% £65 65% 64 05 3,800
2% 278 2% 3% 2% 3% 3 3 3 3 2% 3 10,700

♦20 22 ♦19. 21% *20 2I84 *20% 2I84 *21 21% 21% 21% 100

♦16% 1784 16% 17% 17 17% *16% 17% 17 17%' 16% I684 1,600
♦23 24% 24 24% 24 24 24% 24% 24% 24% 24 24 700
17 17 I084 1678 10% 17% 16% 10% 16 17 17 17% 5,500

♦22% 24 ♦22% 24 *22% 24 *22% 24 24 24 *22% 24% 100

♦1934 21% 19% 19% *1684 21% 1934 1984 1934 1984 *20 21% 600

*4% 6% *4% 5% *484 6% *484 5% *434 6% *484 5

*43% 52 *44 52 *44% 52 50 ,50 *4512 50 *46 50 60

♦984 11 9% 9% *9% 11 *9% 11 9% 9% *9% 11 200
10 10 10 10% 10% 10% 10 10 *10 10% ♦10 *10% 700
12 12 12 12 •1234

16%
13% *12% 12% ♦12% 13% 12% 12% 400

16% 16% 10% 10% 1084 16% I684 1684 10% 10% 1684 4,400
*71 74 74 74 *72 76 *72 75 *72 7334 *72 7384 100

*68 70 68 68 68 68 *67 68 68 68 68 68 40
3 3% 3 3% 3% 3% 3 3% 3 3% 3% 3% 7,500
19 19% 1878 1934 19% 19% 19 19% 19% 1934 19% 19% 28,400
*61 63 *61 63 63 63 *63 64 63 63 64 66 500
63 63 *00 65 64 64 65 65 ♦64 66 *64 65 500

18 18% 18 18% 18 18% 1784 18 17% 17% 17% 17% 2,900
*34 37% *36 37% ♦36 37 *34 30% *34 36% *34 36%
♦82 88 *82 85 82 82 *80 82 *80 84 *80 82 10

♦50 60 *50% 59 ♦50% 59 55 55 *50% 55 *50% 65 20

*14% 15 14% 14% *14% 15 14% 15 14% 14% 14% 14% 1,100
*70 90 *80 90 ♦87% 90 90 90 90 90 *85 90 600
*11 11% 11 11% 11 11% 11 11% 11% 11% 11% 11 *2 2,300
45 45% 45 45% 44% 4484 44% 45 44% 44% 4434 45% 5,300
*56 58 56 56 *53 58 50 56 *53 58 *53 58 20

*5% *5% 684 *5% 684 *5% ....... *5% .... ......

"_7% "7% 7 7% 7% 7% 7 7% 7% 7% 7% 7% 15,000
*11 12 *11 12 ♦11% 12 11% 11% ♦11% 1134 11% 12 400

*17% 1878 *17% 18% *17% 18% *17% 183s *17% 18% *17% 18%
30% 3078 30«4 31% 31% 32% *30% 31% 31 31 30 30% 1,000
♦1% 1% *1% 1% *1% 1% *1% 1% *1% 1% *1% 1% ......

*46 47 4634
84

4684 46% 47% 45% 46% 46 46% 4584 4634 2,300
*84 7s «4 % % *% 84 *% 84 *% 84 700

1% 2 2 2 2 2 *1% 2 1% 1% 2 2 2.500

*2% 3% *2% 3% *2% 3% *2% 3% *2% 3% *2% 3%

*6% , *6*4 *6% *614 *0% *0% ....

STOCKS
NEW YORK STOCK

EXCHANGE

Rangs Sines Jan, 1
On Basis of 100-Star# Lots

Lowsst Highest

Par $ per share
Pacific Mills No par 9% Mar 30
Pacific Telep A Teleg 100 87 Apr 1
6% preferred 100 zl32%Mar30

PacificTin CorpOspstk) No par 18%June 18
Pao Western Oil Corp 10 10 Mar 18
PackardMotorCar No par 3%Mar 30
Pan-Amer Petrol A Transp—5 6*2 Oct 17
Panhandle Prod & Ref new.. 1 1 Sept 1
Paraffine Co Inc ...No par 29 Mar 31
4% conv preferred 100 88%June 21
Paramount Pictures Inc..... 1 5*4 Mar 31
6% 1st preferred.......100 65 Mar26
6% 2d preferred.... 10 6% Mar 31

Park & Tilford Inc 1 16 Mar 29
Park Utah CM _1 HzMar 30
Parke Davis A Co .....No par 31*4Mar 31
Parker Rust Proof Co 2.60 13 Mar 31
Parmelee Transporta'n.No par 1%Mar 29
Pathe Film Corp ..No par 3%Mar 30
Patino Mines & EnterprNo par S8*Mar 31
bPeerless Corp...... 3 4 Mar 26
Penick A Ford No par 41 Mar 30
Penney (J C) ..No par 65 Mar 31
Penn Coal A Coke Corp.... 10 l%June 13
Penn-Dlxie Cement No par 2%Mar 30

$7 conv pref ser A...No par 10%Mar 30
Penn Gl SandCorp v 10No par 10 Mar 30
Pennsylvania RR. ....60 14%Mar31
Peoples Drug Stores—.No par 19% Mar 28
6H% cony preferred .100 110 Mar29

People'sGL&C (Chic)—100 22%Mar26
Peoria A Eastern.. ...100 1«4 Mar 26
Pere Marquette..........100 6%Mar20
5% prior preferred.....100 17%Mar26
5% preferred 100 15 Mar 23

Pet Milk ........No par 8*2Mar 29
Petroleum Corp of Amer—5 7*4 Mar 30
Pfelffer Brewing Co...No par 4% Jan 3
Phelps-Dodge Corp 25 17%Mar 31
Philadelphia Co 6% pref 50 30 Mar 28
$6 preferred. ....No par 60 Apr 12

{Phila Rapid Trans Co 50 .1% Apr 25
7% preferred....... 60 2*4 Mar26

Phlla A Read C A I....No par i4Mar26
PhUip Morris & Co Ltd 10 75%Mar 29
5% conv pref series A...100 114 June 25

Phillips Jones Corp....No par 4% Mar 30
7% preferred 100 32 Sept 29

Phillips Petroleum No par 27% Mar 31
Phoenix Hosiery 5 2 Mar 31
Preferred —100 30% Jan 18

Pierce Oil 8% conv pref...100 4 Mar 29
PUlsbury Flour Mills .25 20% Jan 3
Pirelli Co of Italy' Am shares" 39 Oct 6
Pitts C C & St L RR Co—.100 90 July 12
Pittsburgh Coal of Pa.....100 3%Mar 31
6% preferred..— 100 20 May 5

Pitts Coke A Iron Corp No par 3?sMar 30
$5 conv preferred. No par 41 Mar 30

Pitts Ft W & Ch 7% gtd pf 100 145 June 21
Pitts Screw & Bolt..-.No par 4%May 26
Pittsburgh Steel Co. . . .No par 7%Mar 29
7% pref class B—-100 20% Apr 7
5% pref class A —100 11% Apr 8
5H 1st ser conv prior pref100 23 May 21

Pitts Term Coal Corp.....—1 %June 9
6% preferred ——100 5 Oct

Pittsburgh A West Va 100 6 Mar 29
Pittston Co (The) No par %Mar 31
Plymouth OilCo.—.......5 15 Mar 81
Pond Creek PooahontasNo par 8 Mar 28
Poor A Co class B - No par 6% Mar 29
Porto Rio-Am Tob cl A.No par 1%Mar 26
Class B ..... No par % Oct 3

{Postal Tel A Cable 7% pf-100 1%Mar 30
Pressed Steel Car Co Inc.—1 4%Mar 26
6% conv 1st pref. —.6 4%Mar25
6% conv 2d pref--.* 60 13S4Mar30

Procter A Gamble... No par 89%Mar 31
5% pf (ser of Feb 1 '29). 100 115 Aug 8

Pub Serv Corp of N J—No par 25 .Mar 25
$5 preferred....—-No par 86%Mar31
6% preferred .100 101% Apr 23
7% preferred..—'——100 112 Apr 8
8% preferred.— ....100 132 Mar 29

Pub Ser El & Gas pff5-No par 112 Jan 12
Pullman Inc......J.--No par 21%May 27
Pure Oil (The)—. No par 8%May 26
6% preferred..———100 81 Apr 19
5% conv preferred 100 74%June 18

Purity Bakeries..—-.No par 7 Mar29
Quaker State Oil Ref Corp..l0 9 June 16
Radio Corp of Amer..-No par 4%Mar 31
85 preferred B .No par 60% Jan 31
$3.50 conv 1st pref..No par 37%Mar31

{Radio-Keith-Orpheum No par 1*4Sept 28
Raybestos Manhattan.No par 14%June 20
Rayonier Inc .... 1 8%May 26
82 preferred-.——25 18 Mar30

Reading 60 10%June 17
■ 4% 1st preferred——60 18 Mar22
4% 2d preferred———.50 13%June 21

Real Silk Hosiery - 5 2%Mar 25
Preferred.... ..100 34%Mar 29

Reis (Robt) A Co 1st pref. 100 5 Apr 1
Reliable Stores Corp—No par 6%Mar 30
Reliance Mfg Co— —10 9 June 10
Remington-Rand 1 9%Mar 30
Preferred with warrants..25 49%May 2

Rensselaer A Sar RRCo.-. 100 40 Apr 28
Reo Motor Car-...- 5 1%Mar30
Republic Steel Corp—No par 1 l%May 31
6% conv preferred...—100 39%Mar 29
6% conv prior pref serA.100 88 May 26

Revere Copper & Brass—6 7% Mar 30
Class A... 10 17%Mar 30
7% preferred- 100 65 Apr 27
5%% preferred.— 100 48% Oct 14

Reynolds Metals Co—No par 10 Sept 14
5H % conv preferred—..100 84% Apr 26

Reynolds Spring —1 4%Mar 30
Reynolds (R J) Tob class B. 10 33% Mar 30
Common.............-.10 51% Jan 31

RhineWestphalia Elee APow. 5 Aug 23
Richfield Oil Corp No par 5 Mar 25
RltterDentalMfg No par 7% April
Roan Antelope Copper Mines. 14%Mar 30
Ruberoid Co (The) No par 13 Mar 31
{Rutland RR 7% pref 100 1 SepUS
St Joseph Lead —10 25%May 27
{St Louis-Ban Francisco—100 %June 13
6% preferred... -100 1%Mar25

{St Louis Southwestern—100 2 Mar 26
5% preferred- —100 6 May 28
b Name cnanged to Brewing Corp ofAm er

8 per share
19% July 19

116% Aug 17
149 Nov 3
30 June 27
15% Jan 10
6 Oct 27

9% Feb 25
2 Aug

58%Nov
100% Oct
13% July 19

101 Oct 24
13% July 20
30 July 29
3% Oct 17

42% Oct 10
21% Oct 24
2% Oct 21
14% NOV 1
13% July 23
8% Aug 24

58% Aug 25
85% July 25
2% Jan 10
5% July 25
30 July 25
15% Jan 11
24% Jan 15
31 Feb 4

112% Feb 9
42 Oct 15
6% July 22

1734 July 26
43 July 25
38% Jan 15
17 Oct 28
13% Jan 11
8% Oct 28

45% Oct 15
40% Oct 29
72 Nov 4
2»4 July 26
4% Jan 12
1 Mar

14384 Oct 10
144% Oct 10

8% July 23
60%Mar 9
4488 July 19
3% July 20
43 July 19
9 July 7
25% Oct 21

. 52 May 10
90 July 12
7% Jan 17
35 Jan 17
7% Oct 27
75 Nov
174 Mar 14

9% July 26
I684 Jan 12
52 Aug 6

July 29
Jan 6
Jan 13

__ Jan 8

16% Jan 10
84 Jan 19

258s July 25
11 Jan 6

1478NOV 1
3% Jan 13
1% Jan 22
4% Jan 17
12% Oct 25
12 Oct 25
36 Oct 25
69 Oct 27

122%May 18
35% Jan 13
105% Oct 26
114% Oct 17
131 Nov 2
147 Nov 2
117 Sept 21
36% Jan 17
13% July 20
98% Jan 18
88%iuly 19
1484July 29
16% Jan 14
9% Oct 21

80 Oct 11
66% Oct 25
6% 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
11 JanlC

11% July 20
13%July 13
17% July 26
75 Oct 13
68 Aug 16
3% Oct 24

20% July 25

75% Jan 15
73 Jan 13

19% Oct 15
37 Jan 8
85 Jan 21
64% Jan 21
1784 Jan 7
94 Sept 9
12% July 26
46% Jan 8
58% Jan 11
8*2 Jan 7
8% July 30
13% July 21
2084 Jan 19
33 Oct 13
2% Jan 10

49% Oct 22
1% July 20
3% July 20
5% Jan 26
7% July 12

30
45
1

12

Range for Previous
Year 1937

Lowest Highest

$ per share
10% Oct
110 Nov
133 Apr

U84 Dec
4 Oct
7 Oct

8 per share
44% Jan
152 Jan

149 Jan

2984 Apr
12% Feb
17% Jan

32% Nov
X95 Bept

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% Oct
15 Oct

13% Dec
20 Oct
27 Dec

110% Sept
22 Oct
3 Oct
9 Oct
30 Dec

30% Dec
11 Oct

9% Oct
3 Oct

18% Nov
34% Nov
62 Dec
I84 Dec
2% Oct

% Oct
65 Oct

5% Oct
50 Nov

30% Oct
1% Dec

27 Oct
4 Oct

20% Oct
36 Dec
117 Aug
4% Oct
25 Oct
4 Dec

48«4 Dec
97% Apr
4% Oct
8 Oct
32 Deo
23 Dec
30 Dec

% Nov
8 Dec

8% Oct
% Oct

13 Oct
9 Dec
7 Oct

1% Oct
84 Oct
2% Oct
Sis Oct
6% Oct
20 , Oct

, 43% Oct
114% Mar
30% Oct
91 Oct

103% Oct
117 Oct
132 Sept
110 June
25% Oct
884 Oct
85 Oct

684 Oct
13% Dec
484 Oct

9612 Dec
44 Dec
2% Oct
19% Dec
20 Dec
26 Dec

18% Dec
30
23

3%
39

Dec

Dec
Oct
Dec

7% Dec
7«4 Dec
984 Oct
8% Oct
61% Nov
69 Dec

1%
12%
65
60
9

26

Oct
Oct

Dec
Dec
Oct
Dec

76«4 Dec
60 Nov

1284 Oct
80 Nov
5% Dec

40% Dec
55 Oct

10% Nov
4% Oct
884 Dec
18% Dec
17% Oct
1 Oct

26% Nov
1 Oct

1% Oct
3% Oct
10 Nov

90 Mar
109% Mar
2884 Jan

200% Jan
2684 Jan
34% Jan
8% Feb

4484 Feb
29% Aug
7% Jan
10% Jan
23% Mar

7% Feb
64 Jan

IO384 Mar
6% Jan
12% Feb
76% Feb
2984 Feb
50% Mar
63 Mar

H684 Jan
65% Feb
17 Mar

48% Mar
87 Jan
91 Jan
25 *Jan

21% Mar
13% Feb
69% Mar
54% Jan
100% Jan
7% Feb
14 Jan

3% Feb
95% Aug

20 Jan

87% Jan
64 July
9% Jan
74% Jan
2084 Apr
33% Jan
66 Feb
117 Aug
18% Jan
76% Jan
14% Aug
100% Aug
141 July
20
43
122

30
45
4

28

Mar

Mar
Mar
Dec
Dec
Jan

Jan

47% Mar
3 Jan

29% Apr
. 22% Aug
33% Feb
11% Jan
3% Jan
15% Jan
8178 Feb
31 Feb
86 Feb

65% Jan
118% Jan
6234 Jan
112% Feb
128% Jan
140% Jan
162% Jan
113% Jan
72% Feb
24% Feb
107 Feb

2384 Feb
18% Jan
1284 Mar
115 Nov
80 Jan

10% Apr
37% Aug
26 Dec

29% Deo
47 Mar
49 Jan

4384 Jan
13% Jan

"

83 Jan
30 Mar

22% Feb
35% Mar
29% Mar
94% Jan
110 Feb
9% Feb

47% Mar
124 Apr
110% Mar
49% Apr
98 Apr
139 Apr
9584 Jan
30% Jan
112 Jan

34% Jan
58 Jan
67 Jan
14 Feb

6% Oct
31% Feb
19% Deo
38 June

984 Feb
65 Mar
484 Mar
11% Feb
2084 Mar
37is Mar

• Bid and asked prices; no sales on this day. $ In receivership, a Def. delivery, o New stock, r Cash sale. * Ex-dlv. v Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 29

$ per share
22% 23%
♦74 75

*92% 95
*\0\h 103
♦1514 16%
1934 20
74 74

% 1
7 7%

♦48% 49%
% %

*2% 2%
21% 22%
*3% 334
75 75%
16% 16%
17% 17%

*63% 68

5% 5%
*43 43%

10% 10%
*27 27%
*1434 15

♦103% 105
♦784 8

31% 31%

*234 3

21 21

25 25

*96 98

*108 110

102U 102%
20% 21%
18U 18%
12 12

13*2 1334
♦11334 117

2% 234
21*% 213«

♦133 139
24 24%
19% 20
19% 20%

28% 29%
♦34 46

3% 3%
3912 3912

Monday
Oct. 31

7%
4912

34
214

*3%
♦8

*22

334
9i2

22l2
33% 33i2
*15 16
*41 52

133g 13l2
63 63

29% 29%
7% 7%

*102% 104
17g 2
434 5
10l2 107g
*20% 22
25% 2534
*% %

29% . 2934
29% 29%

*49% 60%
617g 52%
*32% 33
6934 697g
10% 10%
*73g 7%
157S 16%
8% 8%

*51 52%
♦124 127%

1134 117g
40% 41
3% 3%

*18 1834
3034 30*%
10% 10%
19 19%
29*% 29%
834 9%

$ per share
2234 24%
75 76%
93 94

*10184 103
15% 15%
19% 20
*73% 76%

7g 1%
7%
49

84
2%

217g 217g
*3% .334
7434 753g
16% 1634
17% 17%

*63% 67
5% 6%

43 43

10% 11%
*27 27%
16 15

105 105

*77g 8
31% 3234
*234 27g
*21% 227g
24% 24%
*96% 98
10984110
103 103

*2034 21%
*17% 18
12 12%
13% 1334

*11334
2% 27g

21% 21%
*136 139

2334 24
18% 19%
19 20%

2734 29%
*35 42

37g 37g
*36% 39%

Tuesday i Wednesday Thursday Friday
Nov. 1 Nov. 2 Nov. 3 Nov. 4

$ per share
24% 25%
76 77
94 95

*10134 103
*15% 16
19% 20%
74% 75
1 1%
7% 734

49% 49%
% 34

2% 2%
21% 22%
334 334
75 7578
16% 1634
1784 18%
*64 67

334
*8
*22

334
9%

22%
33% 3434
*15% 16
41 41

13% 13%
63 65

29% 29%
7% 7%

102% 102%
2 2%
4% 5
10% 10%

21

26
1-

7

8%
46

*434

7%
8%
46

4%

634 6%
4234 43%
4% 434
31% 32%
10% 10%
*8%
*21

25

9

24
25

*57% 61
*434 5%
*45

4%
*16
*2

*4%

50

4%
20%
2%
434

22% 22%
3% 3%

*13 15%
127g 12%
*91 91%
17% 17%
5234 53%
9%

21

25

%
29% 29%
29% 29%
*42 50%
5134 52%
3234 3234
693g 69%
10% 10%
7% 7%
16 17%
8% 8%

*51 62

♦124 127%
11% 11%
39% 4034
3% 3%
18% 18%
3034 3034
11 11

I884 19
29 29

884 9
634 7
*734 8%
*4534 48

484 4%
7 7%
42% 43
458 484

5%
43

11%
27%
15

31

10

8%

31%
10%
9

22% 22%
*23 2434
*58

*5
*45

4%
*15

2%
*4%

60%
5%

50

4%
19

2%
484

5%
43

11
"

*27
15

*102% 105
8 8

32 ' 33

*234 3
21 21%
25% 26
*96% 97%
114 114

104 104%
21% 21%
17% 18
12% 12%
13% 13%

♦114

2% 3
21 21%

*136 139

23% 24%
19 1984
20% 2034

28% 29%
*36% 42
*3% 334

*36% 39%
3% 3%
*8 9%
*22 22%
33% 34%
16 16
42 42

1334 14%
65 65

28 28%
7% 7%

101% 101%
2% 2%
4% 5

103g 11
20% 20%
-25 26

*% %
30 30%
29% 30
*42 50%
52 53%
33 33%
69»4 6984
1034 11
7 7%
16% 173g
8-% 8%
51% 52

*124 ...

11% 11%
4034 41%
3*4 33g
18% 18%
30% 30%
*10% 12
,18% 19%
29 29
9 9%
7 -.7%
*734 8%
*46 53

4% 47g

6% 7%
42% 43%
434 434
30% 31
10 10%
8% 9%

*20 £4

*23% 2434
*563g 60%
*5 5%

50

43g

2134 22%
3% 38g

*13% 15
12% 13
91% 91%
17% 17%
51 a4 52%
9% 984

9%
*9%
4%

*85

*4%
*9

9%
934
4%
90
5

10

25% 25%
*33% 35%
*4%
32

4%
32

*1034 11
5% 5%

63 63

133g 13%
85% 86
1984 19%
94 95%
*7934 81
22% 22%
34% 35
11 11%
*18% 18%

♦112% 115

934
9%
4%

90

4%

9%
9%
4%

*85

4%
*8% 10
25% 2584
33% 33%
*4% 4%

*31 3284
1034 10%
5% 6

62 62%
13% 13%
8584 86%
1934 19%
93 93

79% 80
*22% 22%
34% 35%
11 1134
18% 18%

*112 115

♦45

4%
*16% 19%
*2% 2%
4%
23

3%

4%
24%
3%

27%
15

$ per share
24% 25%
78 78
95 95

102% 103
*15% 16%
1934 19%
7534 76
1 1%
7% 7%

48% 49%
34 84

*2% 2%
2134 2134
*3% 3%
74% 75%
16% 16%
1734 1734
*65 67

5% 5%
♦43 44

*1034 11
*27

15
105 105

7% 8
32% 32%
*234 3

*20% 21
25% 26
*96% 97%
*110% 114%
*104 105

2034 21%
*1734 18
12i2 12%
13% 13%

*114

2% 3
20% 20%

*136 139

23% 24%
I884 19%
19% 20%

28% 29%
*35% 46
*3% 334
*36% 39%
3%
*8
*22

34

*15% 1534
*42% 43
14 14%
*63% 65
28 28%
7% 7%

*101% IOI84
2 2

4% 4%
10% 10%
20 20

25% 25%
*1%

30 30%
29% 2934
*42 50%
535g 54
3234 3234
69% 69%
10% 11
7 7%
16% 16%
83g, 8%

*5134 52
*124 ....

11% 11%
39% 40
3% 3%
18% 18%

*2934 30%
*10% 15
19

9%
22%
36%

15% 15%
12% 13%
91 91

17% 17%
52% 53%
9% 9%

9% 10
934 9^
4% 4%
90 90

4% 41
*8% 10
25% 26
33% 34
*4% 4%
*31 3234
1034 11
5% 5

62 63%
13% 14
84% 8634
1934 19%
93% 94%
*79% 81
*22% 22%
34% 36%
11% 12
*18% 18%
*112% 115

29
9
7

*8
*46

4%

19%
29

9%
7

8%
53

4%

634 6%
42% 4234
434 478

31% 31%
10 10

87g 878
*21 24

*23% 25
*56% 60%
*5

*45

4%

5%
50

4%
*16% 19

2% 2%
*4%
24

3%
*12

13

5
24

3%
15

13%
91% 911
17% 17%

52%
9%

9%
9%
4%
92

4%

$ per share
25% 27%
*77 79
96 96
103 103%
♦15 16

19% 1934
76% 76%
1 1%
7 7

49% 49%
*% %
2% 27g

2I84 2234
*3% 37g
76% 75%
16% 1634
18% 18%
67 68

5% 6%
*43% 44

1034 11
*27 27%
14% 1434

*1027g 104%
734 77g

32 32%
27g 27g

21 21

2584 27%
*96% 97%
*110 114%
*104 105

21% 21%
177g 18

*12% 1278
13% 1378

*114

234 2%
20 20%

*137 139

2334 24
19% 20%
1934 2034

28% 30%
*3534 46

3% 3%
*35% 39%

3% 3%
9% 9%

*22 22%
34% 35%
*15 1578
*42% 44
14 14%
63% 64
2834 29
7% 7%

10134 10134
17g 27g
4% 4%
10% 10%
19% 19%
*25 2 534

% %
30 30%
29% 2934
*42 50%
53% 54%
32% 32%
6834 69%
1034 11
7% 7%
16% 16%
8% 8%
52 52%

*124 127%
11% 11%
39 40

3% 3%
18% 1878
30% 30%
*10% 12
19% 19%
287g 28?g
9% 9%
7

8

46

*434

67g

7%
8
46

47g

678
42% 42%
434 5

31% 3178
9?8 10
878 87«

*23% 24%
*23% 2434
*56% 5978
*5 5%
45 45

52

9%

9%
9%
4%

*86

4%
*8% 10
25% 26%
34 34

4% 4%
*31 3234
10% IO84
5% 578
62 62

13% 13%
84 86

19% 18%
94% 9484
*79% 80
22% 22%
34% 35%
11% 11%
18% 18%

*114 115

*16%
2%
*4%
2334
3

*12%
13%
92%
17%
52%
9%

9%
*9%
4%
90
5
*9

26%
34%
4%

*30%
10%
5%

62

13%
86%
1984
94%
79%
22%
34%
11%

, *18%
*114

20%
2%
5

24

3%
15

13%
92%
1778
53%
9%

9%
10

4%
90
5

10

2684
35%
4%

3184
107g
5%

62

1334
8784
1984
95%
79%
22%
35

1134
18%

115

1%
6%

49%
84

2%

% per share

26% 27%
79 79
96 97

103% 1047g
*15 15%
1934 20
*75 77

1

6%
*49

34
2%

2234 2234
*3% 3«4
74% 75
16% 1634
18% 18%
*65 68

534 6%
43% 447g

1078 11
*27 27%
14% 14%

104% 104%
7% 734
32 32%
27g 27g

21 21

26% 27%
96% 96%
113 113
*104 105

21% 21%
17% 17%
*12 12%
13% 13%

*114

2% 234
20% 2034

*137 139

2334 24%
1984 20%
19% 20%
29 30%
*3534 46
3% 3%

*35 39%
3% 3%
*8% 10
*22 22%

35%
16% 15%
*42% 44
13% 14
63% 64
28% 28%
7% 7%

*101% 102
2% 2%
4% 434
10 10%
19 19

24% 2434
*%

30 30%
29% 29%
*42 50%
53% 54%
3234 33%
69 69%
10% 10%
7% 7%
15% 16%
8% 8%
52 52

*124 127%
11% 11%
39% 39%
3% 3%
18% 18%
30% 30%
*11 12

19% 19%
29

9%
7%
*8

46

4%

6%

29%
934
7%

*

8%
46

4%

6%
4234 43%
4% 5
31% 32
9% 10
8% 9

*21% 24
24% 24%
*56% 59%
*5
*45

4%

6%
50

4%
*16% 19%
*2% 2%
*4%
24

3%
*14
13

91

4%
24%
3%
15

13%
91

17% 18%
52 53

9%

9%
9%
4%

*86

434

9%

9%
9%
4%
92

434
*8% 10
2584 26%
34% 3434
*4% 4%

*3034 31 a4
1034 11
5% 5%

61 62

13% 13%
87% 8734
19% 1984
95 9534
80 80

22% 2234
34% 35%
11 11%
18% 18%
115 115

W-"*m
Sales

for
the

Week

Shares

25,200
80
560
310
300

7,200
1,100

79.300
10,500
1,100
2,100
3,800
2,300
• 100

14,900
10,500
1,500
200

9,700
1,300

3,700

"V,966
300

1,500
4,800
200
700

4,700
100
160
290

2,000
900

1,400
21,000

26,100
1,400

"

4*700
65,900
63,000

33,000

""500
10

1,500
100

32" 500
200
50

20,100
720

1,900
19,600

500

6,800
3,900
7,600
500

2,600
200

18,600
10,200

36",300
900

2,500
2,800
1,200

64,400
11,100

900

"MOO
4,400
6,100
2,300
500
200

8,100
1,200
8,800
4,300
200
70

1,100

2,600
20,200
5,900
8,200
3,000
2,100
200
200

100

1,700

"""eoo
100

8,400
2,700
100

11,100
500

5,800
4,300
3,900

6,100
600

8,600
400

1,600

2(UO6
2,100
200
10

4,200
11,700
1,200
4,200
14,500
2,500
3,400
600

800

43.800
23,400

600

10

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Safeway Stores No par

5% preferred 100
6% preferred 100
7% preferred 100

Savage Arms Corp No par

Schenley Distillers Corp 5
5M % preferred 100

jSchulte Retail Stores 1
8% preferred 100

Scott Paper Co No par
tSeaboard Air Line No par

4-2% preferred 100
Seaboard Oil Co of Del.No par

Seagrave Corp No par
Sears Roebuck «fc Co No par
Servel Inc 1
Sharon Steel Corp No par

$5 conv pref ....No par

Sharpe & Dohme No par

$3.50 conv pref ser A-No par

Shattuck (Frank G)—No par
Sheaffer (W A) Pen Co.No par
Shell Union Oil No par

5M % conv preferred 100
Silver King CoalitionMines. .5
Simmons Co No par

Slmms Petroleum 10
Slmonds Saw & Steel ..No par

Skelly Oil Co 25
6% preferred 100

Sloss Sheffield Steel & Iron.100
$6 preferred No par

Smith (A O) Corp 10
Smith <fe Cor Typewr. __No par
8nlder Packing Corp No par
Socony Vacuum Oil Co Inc. 15
Solvay Am Corp 5H% pf.100
South Am Gold <fe Platinum. 1
So Porto Rico Sugar...No par

8% preferred— 100
Southern Calif Edison 26
Southern Pacific Co...—100
Southern Ry No par

5% preferred 100
Mobile& Ohio stk tr ctfs 100

Spalding (A G) A Btob.No par
1st preferred ... 100

Sparks Wlthlngton No par
Spear A Co 1
Spencer Kellogg A Sons No par
Sperry Corp (The) v t c 1
Splcer Mfg Co No par
$3 conv preferred A..No par

Spiegel Inc - 2
Conv $4.50 preferred .No par

Square D Co class B 1
Standard Brands No par

$4.50 preferred No par
JStand Comm Tobacco 1
JStand Gas A El Co...No par
$4 preferred No par
$6 cum prior pref—No par
$7 cum prior pref—No par

Stand Investing Corp..No par
Standard Oil of Calif . .No par

Standard Oil of Indiana 25
Standard Oil of Kansas—.10
Standard Oil of N J 25
Starrett Co (The) LS-.No par
Sterling Products Inc 10
Stewart-Warner 5
Stokely Bros A Co Inc.. 1
Stone A Webster No par

Studebaker Corp (The) 1
Sun Oil No par

6% preferred 100
Sunshine Mining Co 10
Superheater Co (The).-No par
Superior OH —1
Superior Steel 100
Sutherland Paper Co 10
Sweets Co of Amer (The)-.50
Swift A Co.'. 25
Swift International Ltd
Symington-Gould Corp w w.l
Without warrants ...1

Talcott Inc (James) 9
5H% preferred 60

Telautograph Corp.. -.5
Tennessee Corp 6
Texas Corp (The) 25
TexasGulf Produc'g Co No par
Texas Gulf Sulphur No par
Texas Pacific Coal A Oil... 10
Texas Pacific Land Trust—1
Texas A Pacific Ry Co—100
Thatcher Mfg No par
$3.60 conv pref No par

The Fair No par

Preferred.. 100
Thermoid Co. ...1
$3 div conv preferred 10

Third Avenue Ry. 100
Thompson (J R) 25
Thompson Prods Inc..No par

Thompson-Starrett Co .No par
$3.50 cum preferred.jVo par

Tide Water Associated Oil.40
$4.50 conv pref No par

Timken Detroit Axle 10
Timken Roller Bearlng.No par
Transamerlca Corp 2
Transcont'l A West Air Inc..5
Transue AWllUams St'lNo par
Tri-Continental Corp..No par

$6 preferred No par
Truax Traer Coal Aro par
Truscon Steel 10
20th Cen Fox Film CorpNo par
$1.50 preferred No par

Twin City Rap Trans..No par
Preferred 100

Twin Coach Co 1
Ulen A Co No par
Under Elliott Fisher Co No par
Union Bag A Pap new. .No par
Union Carbide A Carb .No par
Union Oil of California 25
Union Pacific 100

4% preferred 100
Union Tank Car No par
United Aircraft Corp 5
Un Air Lines Transport 5
United Biscuit.. No par
Preferred .... 100

13
10

$ per share
12 Mar 30
58 Mar 29
68 Mar 24
79 Mar 26

834 Mar 29
13%Sept 27
62 June 14

%Sept 26
3 Mar 30

3484 Mar 28
% Jan 6

1%Mar 29
15%Mar 29
3 June 16
47 Mar 30

9%Mar 30
10 Mar 26

45%Mar 31
3 Mar 30

36 Aug 11

684 Mar 12
20% Apr 1
10 Mar 20
93 Mar 30

484 Mar 31
12%Mar 30
2% Apr 5
14% Mar 30
18%Mar 31
z84 Apr 1
45 Mar 28
91 May 2

Apr 8
Mar 31

8%Mar 29
1034 Mar 31

111 Apr 14
1%Mar 29
16%May 24

128 Jan 4

19% Mar 31
9%Mar 31
5%Mar 30

8%Mar 30
17%June 17
2%Sept 27
29 Mar 30
2 Mar 25
4 Mar 26

1984 Mar 26
15% Mar 30

•

784 Mar 31
29 Mar 30

6% Mar 31
48%May 26
12%Mar 31
6% Mar 31
94 Mar 18

l%June 13
2 Mar 31

4% Mar 30
10% Sept 14
13 Mar 29

%June21
25% Mar 31
2434 Mar 30

32% Apr 8
3984Mar 31
17%Mar 29
49 Mar 29

6 May 28
5 June 17

5%Mar 29
3% Mat 30
45 Mar 29

119% Feb 8
9% Mar 31
17% Mar 31
is4 Mar 26
884 Mar 31
17% Mar 30
6%June 13
15 Mar 30

22% Mar 30
484 Mar 30
3%May 27
5 Mar 31
34 Apr 4
4% Mar 31

3% Mar 30
32% Mar 30
2% Mar 29
26 Mar 30
7 Mar 30

634 Mar 31
13 Mar 31

15 Mar 30

53%June 23
2% Apr 13

35 Apr 12
2% Mar 31
15 Mar 24
1 Mar 31

3% Mar 30
8% Mar 28
1% Mar 28
584 Mar 30
10% Mar 29
77% Apr 29
3 Mar 31

31% Mar 30
8 Mar 30

4 Mar 30

4% Apr 1
2% Mar 30
77 June 27
3%Mar 28
5% Mar 31
16% Mar 29
25% Mar 25
2% Mar 29
16 Mar 30
6 Mar 25

1% Mar 26
41 Mar 31

7% Mar 30
57 Mar 31

17% Mar 31
55% Mar 31
5934 Apr 20
20 Mar 30

19%Mar 30
5 Mar 30
14 Sept 14

100% Jan 20

Highest

$ per share
27%Nov 4
81 Jan 20
97 Nov 4
105 Feb 11
19 Jan 4

27% Jan 6
85 Feb 23
1% Oct 31
784 Jan 11

60% Oct 6
% Jan 3

3 July 22
27% Feb 25
5% Jan 14

80% Oct 13
18 July 19
2034 Jan 11
68 Nov 3
6% July 19
48 Jan 14

11% Oct 22
28% Oct 14
18% July 20
106% Oct 7
9% Jan 11

3484 Oct 14
3% Jan 17

22% Oct 17
3434 Jan 10
96%Nov 4
122 Oct 13
106 Oct 13
24 Aug 8
19% Aug 26
13% Jan 15
16% Jan 10

114% Oct 28
3% Jan 13

28 Jan 10

140% Mar 26
25 July 7
22% Jan 12
21% Oct 28
30% Nov 3
36 Aug 23
4 Oct 4

46 Jan 21
4% July 25

11 July 19
24 Mar 14

3584 Oct 25
17% July 25
42% Aug 25
15% July 19
70% July 18
31 July 25
9% Jan 10

107% Feb 5
3% Jan 10
5% Jan 12
11% Jan 12
23 July 2
28 July 7
1 Jan 13

34% July 25
35% Jan 7

49% Oct 28
68% July 25
34 Oct 26
7084 Oct 17
12% July 26
11 Jan 13

17% Nov 1
9% Oct 21
59 July 20
128 Oct 21
14% Mar lC
43% Oct 28
4% Aug 1
19% Aug 26
32 July 20
15% Aug 9
19% Nov 4
29«4 Oct 15
10% Jan 11
8% Jan 11
9% Oct 17
47 Jan 10

5%June 29
8 Jan 11

49% Aug 6
5% July 29
38 Oct 1

12% Aug 6
11% Feb 10
26 July 22
25% Oct 28
6034 Oct 26
6% July 13
56 Jan 13

5% July 25
18 Oct 20
2% Jan 13
5% July 19

24% Nov 1
4 July 25
19 July 25
15»4 July 25
98 July 13
18% Nov 4
55% Oct 25
1234 Jan 12

10% Oct 21
11% Aug 6
4% July 19

90 Nov 1

6% Jan 10
10% Jan 11
27% Sept 2
38 July 19

Jan 13
Jan 11

July 25
Oct 27

July 23
15% Aug 6
90% Oct 25
22% July 21
98% Oct 13
8184 Oct 7
23% Jan 12
37% Oct 27
12% Oct 27
19% Jan 11

118% Aug 19

6
44

12
6
66

Range for Previous
Year 1937

Lowest Highest

% per share $ per share
18

70

86
x98

11

22

71

Dec

67

96
13

10

Oct
Dec
Dec

% Oct
3% Oct

34% Nov
34 Oct

1% Oct
16 Oct

3% Oct
4984 Nov
1284 Dec
15 Oct
60 Dec 120
384 Oct

44 Dec

6% Oct
24% Dec
14% Nov
91 Nov

5% OCt
17% Oct
2% Nov

1584 Dec
26% Dec
88 Nov

Nov

June
Oct
Dec

934 Oct
13 Oct

110 Mar

1% Oct
20% Oct
130 Oct

1784 Oct
17 Oct
9 Oct

15 Oct
27 Dec

1% Oct
35% Oct
1% Oct
5% Dec
19% Dec
10 Oct
10 Dec
39 Dec

8% Dec
49 Nov

16 Nov

7% Oct
101 Oct

2% Oct
2% OCt
5 Oct
10 Oct

14 Oct

% Dec
27% Dec
26% Oct

30% May
42 Nov

19% Dec
53% Dec
5% Oct
6% Dec
6% Oct
3 Oct

44% Dec
118 Aug

9 Oct
18 Oct

1% Oct
8 Oct

17% Dec
734 Oct
15% Oct
22% Oct
484 Oct
4% Oct
6% Dec

41 Dec

4 Oct

5% Oct
3484 Oct
2 Oct

2334 Oct
5% Oct
5% Oct
15% Nov
18% Dec
55 Oct

3% Oct
55 Nov

2% Oct
36 Sept
1% Oct

Dec

Oct

4

10

46 Jan

Dec 103 Mar
Dec 113 Jan
Dec 113 Feb

27% Mar
5184 Mar
98% Mar
3% Feb

23% Feb
45% Jan
2% Jan
8% Jan

64% Apr
11% Mar
98% Aug
34 Feb

42% Mar
Mar

14 Feb
65 Jan

17% Feb
44 Feb

3484 Feb
1053s Feb
17% Mar
58 Mar

4% Apr
26 Oct

60% Apr
102% Feb
197 Mar
120 Mar

54% Jan
40% Feb
29«4 Feb
23% Aug
115 June

6% Feb
42% Jan
155 Jan

32% Jan
6538 Mar
433$ Mar

60% Mar
65% Jan
11% Mar
77% Mar
9% Jan

31 Feb
36 Jan

2384 Jan
35 Aug
50 Jan

s-2834 Feb
95% Apr
4838 Mar
16% Jan

107% Dec
12% Jan
14% Mar
32% Mar
65 Jan

'72% Jan
4 Jan

50
50

43
76

48

75
21

1% Oct
6% Oct
13% Oct
72 Dec

884 Oct
36 Oct

10 Oct

4 Oct

5% Oct
3% Dec
82 Dec

4% Oct
7 Dec

18% Oct
25 Nov

234 Oct
39 Dec
7 Oct

1% Oct
46% Nov
8% Dec
61% Nov
17% Oct
80 Nov

78 Oct
22 Nov

1034 Oct
5% Oct
15 Oct
110 Oct

Feb

Feb

Dec

Mar

Mar

Jan

Feb

17% Jan
33% Jan
20 Feb

77% Jan
125 Jan

20% July
61% Feb
784 Mar

47% Mar
39% Jan
20% Jan
28% Mar
33% Mar
2384 Jan
17% Jan
1584 Jan
57% Feb
8% Jan

15% Mar
65% Apr
9% Mar

44 Mar

16% Jan
15% Jan
54% Mar
48 Feb
64 Jan

1334 Mar
93% Jan
13% Feb
40 Sept
8% Jan
15% Mar
28% Feb
10% Jan
4084 Jan
21% Feb
98% Aug
28% Feb
79 Feb
17 Aug

22% Jan
27% Jan
11% Mar

109% Jan
12 Mar

26% Mar
40% Mar
50 Mar

17% Jan
94 Jan

25 Mar

6% Jan
100% Jan
18% Sept

111 Feb

28% Feb
148'4 Mar
9984 Jan
31% Feb
35% Mar
24% Jan
30% Jan
H784 Feb

* Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, z Ex-dlv. v Ex-rtghts. T Called for redemption.
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Volume 147 New York Stock Record—Concluded—Page 10 2835

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday the
Oct. 29 Oct. 31 Nov 1 Nov 2 Nov. 3 Nov. 4 Week

$ per share % per share % per share $ per share $ per share $ per share Shares

07% 67% *65 68 67 67 66% 67 68 68% 69% 70 1,400
-*19% 20 *19% 20 20 20 20 20 20 20 20% 20% 600

4 4% 3% 4% 378 4 3% 4 3% 4 334 4 27,900
35% 3534 35% 35% 35 35% 35% 36 35 35% 34 35% 6,100
5% 6 5% 6 578 6% 6 6 6 6 6 6% 7,700

8% *8 8% *8% 8% *8 8% *734 8% *734 8% 200
*72 79% *74 79% *73 79% *73 79% *72 79% 73 73 10

784 734 734 8 778 8 8 8 *734 8 784 7% 2,800
*37% 39% *38% 39% 38 38 *38 * 38% x38 38 37 37% 600

63% 64 6338 63% 63% 6334 63 63% 63 63% 62% 63% 4,700
1134 12 11% 12 1178 12 11% 12 11% 12 1134 12 15,500

111 111 111 11138 111% 111% 111% 111% *110% 11134 *11034 hi34 700
*7% 7% 7% 7% 7% 7% 714 7% 7% 7% 7% 7% 700

*7% 8 734
1

778 7% 8 7% 8% 734 8% 734 734 3,400
10 10 10 10 10 10 10 10 10% 10% 10% 10% 2,500
*80% 85 *80% 85 *80% 83 *80% 83 *80% 83 *80% 83 .• •• OT —

*84 1% *34 1% *3^ 1% *34 1% *34 1% * *34 1%
*7% 8 *7% 8 7% 7% *7% 7% 7 7 7 7% 140

10% 10% 10% 10% *10 11% *10 10% 10% 11 *10 10% 800
*107 108% 107 108 107 108% 107% 108% 109 10934 109% 111 5,600

*171% *171% *171% *172 173 *172 172 173 40

8% 8% *8 8% 8% 8% •• *8% 8% 8%
~

8% 8% 8% 400

*32% 34 *32% 34% *32% 36 *32% 34 34 34 *33 36 100

2634 2634 2634 27 27% 2834 28% 2834 28%
634

28% 28 28% 5,500
*6% 7 6% 7 678 6% 634 6% 6% 634 634 1,700
12% 12% 12% 127g 12% 12% 12% 1234 12% 12% 12 12% 4,000
*66 75 *68 75 *66% 73 *68 75 *66 75 *66 75
46% 46% 46% 46% 46% 47% 45% 45% 45% 46% 45% 46% "4,800
534 6 534 6% 6 6% 5% 6% 6% 6% 6 6% 26,700

50% 5134 513s 53% 52 54% 517g 5234 52% 53 51% 53% 53,000
95 9734 97% 100% 100% 102 98 100% 99% 101 99% 101 29,500
*05% 67 66 66 05 66

. *63% 65% 63% 64% 63% 64% 1,600
*68 69% *68% 69% *68% 69% *68% 69 69 70 68% 69% 1,200
633s 63% 63% 65 6378 6534 6334 64% 63% 65% 6334 65% 63,000

*116% 117 *116% 117 116 117 115 116 116% 116% 11534 H634 1,200
*3338 33% 33% 33% 33% 33% 3334 3334 33% 33% 33% 33% 1,800
*45 45% 45 45 *44 45 45 45 45% 46 *45 46 140
4 4% 4 4 4 4 4 4 4 4 3% 3% 1,200
*8% 8% 8«4 884 *8% 834 8% 8% 8% 8% 8% 8% 900

*2% 2% 2% 2% 2% 2% *2% 2% 2% 234 2% 2% 1,100
*45 50 *46 50 ♦48 52 48 48 *45 50 48 48 500

*11% 14 *1134 1378 12 12 *1134 12% 1134 12 *12% 12% 300

7334 7334 *73 74 *73 74 74 74% 7334 74 *73% 75 700

158 158 156 156 158 158 160 159% * 158 40
*52 60

. 65 55 *55 60 ~5834 5834 "59" 60 ~60" 60 80
1 1% 1 1% 1 1« 1 1 1 1 % 1 3,100
1 1

'

% % 1 1 *% 1 1 1 *% 1 700

*22% 28% *2234 28 *22% 28 *25 29 *22 28% *22 29%
24 24 23% 2478 25 20% 25 26% 26 26% 2534 26% 18",000
35 35 35 35% 35% 30% 36 36 3534 36% 35% 36% 3,000

*110 111% *110 111% *110% 111% 113 113 11234 11284 *112 114 40
39 39 38% 38% 39% 39% *38 3938 39% 39% 40 40 1,000
*17% 1734 17% 17% 17% 17% *17% 1734 1734 1734 17% 17% 700

*3% 4 3% 378 4 4% 4 4% 4 4% 3% 4 1,900
*25% 26 *25% 257S 25% 26 *2534 26% 26 26 *26 27 300
115 115 115% 115% 115% 115% 115% 116% 116% 116% 115% 115% 150

*3% 4% *3% 4% *3% 4% *3% 4% *3% 4% *3% 4%
*11 13 *11 13 *11 13% *11 13% *11 13% *11 13%
* 123 ♦ 123 * 123 *100 118 *100 118 *110 118

*63% 67 *63% 67 *63% 67 *63% 65 66 67 *63% 67' 30

*118% *118% *118% .... *118% ---- *118% *118% --

*1% 1% *1% 134 1% 1% *1% 1% *1% 1% 1% 1% 200

*2% 3% *2% 33s 27g 3 *2% 3 2% 3 3% 3% 700
*134 234 *134 234 *134 234 *134 234 »134 234 *134 234 __

7 7 *7 7% 7% 7% *7% 7% 7% 7% 7 7 ""500
16% 16% 16% 16% 17 17 1634 17 *17 17% 17% 17% 800

*84% 86 *85% 86 86 86 86 86 8684 8534 *84 85% 300

8% 8% 8% 9% 9 9% 9 9 8% 9% 834 9% 6,500
49% 50 49% 50% 59% 50 4934 49% 49% 49% 50 5334 14,200
1934 1934 *19% 1934 1934 1934 19% 1934 *19% 1934 1934 1984 1,200
*15 16 *14 1578 *15 157g *1434 15% 15 15 15% 15% 300
3 3 '*2% 3 278 2% *2% 8% 2% 2% 3 3 400

*40 44 *41 45 44% 44% *42 44% *42 44% *42 44% 100

6% 7 6% 7 678 7% 6% 7% 7 7% 6% 7% 16,600
*38% 39% 39% 39% 39% 40 40% 40% 39 39% *39 40% 230

3% 3% 3% ,3% 3% 3% 3% 334 3% 334 3% 4% 15,000
*10% 12 *10 12 *10% 12 12 12 12 12 13% 15% 1,300
2934 2934 *29% 2978 29% 30 29%' 29% 29% 29% 29% 29% 2,100
*23 23% 24 24 23 23% *23 2334 23% 23% • 23% 23% 600

31% 31% 31% 32 32% 33% 31% 32% 32 32 31% 31% 2,500
*3% 334 3% 3% 3% 3% *3% 334 3% 3% *3% 3% 500

*84 1% *34 1% ♦34 1% *34 1% *34 1% *34 1%
33% 33% 35% 35% *34% 35 34% 34% 35 35 *34% 35 """600
79% 80 *75% 81 *75% 81 80 80 *79% 8034 *80 81 300

98 98 *95% 98 96 96% 98 98 *97 98 *97 98 80
101 101 101% 102 101% 101% *98 101% 101% 101% 101% 101% 130
95 95 95 95 95 95 *93 95 94 94 *90 95 190

*123% —— 124 124 124 124 123% 123% *123% 124 123% 124 80

118 118 118 118 *118 120 119% 119% *119 119% 119 119 220

21 21% 21% 2178 2034 21% 20% 21 21 21% 21 21% 4,000
*3% 4 384 334 3% 4 3% 3% 3% 3% 3% 3% 1,000
*7% 734 6% 678 7 7 634 634 *7% 7% *7 7% 300

% % % % % % % % 84 % % «4 2,700
2 2 la4 1% 1% 1% 1% 1% I84 2 134 2 2,700

"

26% 27 27 2738 27 27% 26% 26% 26% 28% 2734 29 10,800
26% 27 26% 2678 26% 2678 26% 27% 27% 2S»4 28% 29 20,400
118% 119% 118% 120 119 I2OS4 11734 120% 117% 118% 117% 11834 10,400
*125% 145 *125% 147 *127 147 *127 147 *127 147 *135 147 ■

—

19% 19% 1934 1934 1934 1934 19% 20 *19% 19% 19% 20 1,100
*30% 36% *36% 36% *36% 36% *36% 36% *36% 36% 36% 36% 40

19% 19% 19 19 19% 19% 19% 1934 19% 19% 1934 1934 1,200
30 30 30 30% 30% 30% *29% 30 30 30 29% 30% 800

*76% — — *75 90 *75 *75 *79 • - *75

26 20" 25% 26% 26 27% 26% 27% 27% 28% 27% 28% 9,500

*75% 89% *75% 89% *75% 89% *75% 89% *75% 89% *75% 89%
*54 55% *54% 55% 55 55 54% 54% 54% 55 55 55 800

*12% 12% *12 1278 *1234 I27g *1234 12% *1234 12% *1284 12%

13% 13% 13% 14 13% 13% 13% 13% 13% 1334 13% 13% 5,400
7% - 7% *7 7% 7% 7% 7 7 6% 6% 6% 6% 800

2 2 *2 2% 2 2 2 2 *1% 2 *1% 2 400
*21 22% *21 22% *21 2I84 *21 22% *21 22 21 21 100

*2% 234 *2% 234 2% 2% *2% 2% *2% 284 2% 2% 300

2% 2% 234 278 234 2% 234 2% 234 234 234 234 3,900
*5% 5% *5% 578 5% 534 5% 534 5% 5% 5% 5% 1,300
4% 5 *5 5% 5 5% 4% 5 5 5 4% 5 2,700
47% 47% 47 48 48% 48% 49 50 *48% 4984 ♦48 49% 1,000

*104 105 *103 *103% *10312 *104 *104

2284 23 23 24% 23% 24% 23% 23% 2334 24 ~ 2334 2334 4,000
50% 50% 50 503.1 50% 50% 50% 51% 51 51% 15 51% 19,400

24% 24% 24% 25% 25% 26% 25% 25% 25% 26% 26% 27% 10.500
*75 90 *80% 90 *80% 90 *80% 90 *81% 90 *83 90

*67% 74% *67% 74% *70% 74% *71% 74% *73 74% 7434 7434 100

45% 45% *44 4534 4534 47 47 47 *45 57 47 47 700

*57 58% 58 58 59% 6034 59% 60 61% 61% *62% 64% 1,500
105 108 106% 112 110% 112 *108% 111 108% 108% 107% 108% 310

7234 7284 72% 73 *73 74 *72'4 74 7334 7384 73 73 1,100
*2934 31 31 31 31% 3134 31% 32 31 3184 30% 31 1,100
195* 1934 19% 203s 1934 2034 19% 20% 19% 20% 1934 20% 25,800

*102% 107 103 104 *103 107 *102 103% *102% 103% 102% 103% 250

*22% 23 22% 22% 22% 22% 22 22 22 22 22 22% 1,600

48% 49% 48% 50% 49% 51 49 50 4934 50% 49% 50% 25,100
*83 89% *83 89% *82 85% *82 85% *82 85% *82 85% ....

25 2534 24% 25% 25% 26 25% 25% 25% 26 25% 26% 5,600

*2134 22 22 23% 22% 23% 22% 23 2234 22% 22% 2234 9,400
4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 1,700

Sales STOCKS
NEW YORK STOCK

EXCHANGE

Par
United Carbon No par
United Carr Fast Corp.No par
United Corp No par
$3 preferred— No par

United Drug Inc - 5
United Dyewood Corp 10
Preferred 100

United Electric Coal Cos..-.5
United Eng <fc Fdy 5
United Fruit ..No par
United Gas Improvt No par
$5 preferred No par

United Mer & Manu Inc vtc. 1
United Paperboard.. 10
U S A Foreign Secur No par
$5 first preferred 100

U S Distrib Corp ..No par
Conv preferred 100

U S Freight No par
U S Gypsum 20

7% preferred -...100
U S Hoffman Mach Corp.-.5
5M% conv pref 50

U S Industrial Alcohol-No par
U S Leather.., No par
Partlc & conv cl A No par
Prior preferred 100

U S Pipe & Foundry 20
IT 8 Realty A Imp No par
U 8 Rubber 10

8% 1st preferred 100
U 8 Smelting Ref & Mln.._50
Preferred 50

U S Steel Corp No par
Preferred 100

U S Tobacco No par
7% pref— 25

United Stockyards Corp 1
Conv pref (70c).....No par

United Stores class A..No par
$6 conv pref A ..No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob No par

8% preferred 100
Universal Pictures 1st pref. 100
futilities Pow & Light A 1
Vadsco Sales No par
Preferred 100

Vanadium Corp of Am .No par
Van Raalte Co Inc 6

7% 1st pref 100
Vlck Chemical Co 5

Victor Chem Works 6

Va-Carolina Chem No par
6% preferred .....100

Va El A Pow f6 pref.1 .No par
Virginia Iron Coal A Coke. 100'
5% preferred 100

Virginia Ry Co 6% pref... 100
Vulcan Detinning 100
Preferred ...100

tWabash Railway 100
5% preferred A ...100
5% preferred B 100

Waldorf System No par

Walgreen Co No par

4H % 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. . 6
$3.85 conv pref No par

JWarren Bros.. ..No par
$3 convertible pref..No par

Warren Fdy & Pipe No par
Waukesha Motor Co 5

Wayne Pump Co 1
Webster Eisenlohr No par
Wells Fargo & Co 1
Wesson Oil & Snowdrift No par
$4 conv preferred No par

West Penn El class A..No par

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

West Penn Power 7% pref. 100
6% preferred 100

Western Auto Supply Co... 10
Western Maryland... 100
4% 2d preferred 100

Western Pacific 100

6% preferred 100
Western Union Telegraph. 100
Westingh'se Air Brake.No par
Westinghouse El <fe Mfg 60

1st preferred 60
Weston Elec Instrum't.No par
Class A No par

Westvaco Chlbr Prod..No par

5% conv preferred.. 30
Wheeling A LE5H conv pf 100
Wheeling Steel Corp No par
Preferred 100
$5 conv prior pref No par

White Dent'l Mfg (The 8 8) 20
White Motor Co.
White Rock Min Spr Co No par
White Sewing Mach No par
$4 conv preferred No par

Wilcox Oil & Gas 6

Willys-OverlandMotors 1
6% conv preferred 10

Wilson & Co Inc No par

$6 preferred 100
WisconsinElec .Power 6%pf 100
Woodward Iron Co... 10
Woolworth (F W) Co 10
Worthington P&M(Del)No par
Preferred A 7% 100
6% preferred B 100
Prior pref 4^ % series 10
Prior pf 4^ % 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 Wire..No par
Youngstown 8 A T No par
5M% preferred 100

Youngst'wn Steel Door.No par
Zenith Radio Corp No par
Zonlte Products Corp 1

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

$ per share
39 Jan 4

1284 Apr 1
2 Mar 26

22 Mar 31

4^8June 18
412Mar 29
60 Apr 1
3 Mar 26

2178Mar31
50 Mar 31

884 Mar 30
100 Mar 14

6 Sept 17
3 Mar 26

4% Apr 1
62 May 6
%May 16

3% Mar 26
634Mar 30
55 Mar 31

162i4 Mar 28
4% Mar 29

24 June 20

13% Mar 31
3% Mar 30
6% Mar 26

60 Mar 29

2112 Mar 30
278 Mar 31

21 Mar 31

4512 Jan 3
z4434 Mar 31
£55 Mar 31
38 Mar 31

9184May 31
29% Mar 30
40 Apr 25
3% Mar 30
8% Sept 24
1% Mar 26

37 Feb 3

7%June 13
48 Mar 31

134 May 11
27% Mar 30

12 Mar 30
i2June22

16 Mar 26

1H2 Mar j31
14i4 Mar 31
97 June 19

30%Mar 30
13i2Sept 28
234Mar 29

1584 Mar 30
105 Mar 30

1% Apr 13
5% Mar 26

100 Mar 29
37 Mar 31

110% July 19
1 Mar 21

15s Mar 23
1*2 Apr 22
684 Mar 31
l384June 10

74 Mar 29
4% Mar 30
30 Mar 31

1784Mayl8
8 Mar 26
2 Mar 26

23 Mar 31

384 Mar 26
20 Mar 26

184 Mar 31
5 Mar 31

16*4 Mar 31
11 Mar 30

17 Mar 30
■ 1% Mar 26

84 Sept 1
2514 Mar 31
71 Apr 8
70 Apr 1
82%May 28
74 Mar 29
116 Mar 31

111% Jan 6

1284May 31
25#Mar 31
3 Mar 25

l2Mar 23
18j Oct 18
I6I2 Mar 31
1534Mar 31
6134Mar31
103 Mar 31

9i2Mar 30
3118 Mar 28
10 Mar 31
20 Mar 31
66 Apr 12
141* Mar 26
75 Mar 29
42 May 27
11 Sept 23
0i8 Mar 31
5 Sept 28
1% Mar 31
8«4 Mar 31
15s Mar 30

l^June16
3%June 16
3 Mar 24
32 Mar 30

1C3 Oct 25

10i8 Mar 29
36 Jan 3

III4 Mar 29
42 Mar 9

7084 Oct 27
27 Mar 28

28% Mar 30
5512 Mar 30
6114 Mar 31
2084 Jan 31
83g Jan 3

71 Mar 30

93s Mar 31
24 Mar 30

62i4 Mar 31
11%Mar 29
9 Mar 31

2«4 Jan 3

Range for Previous
Year 1937

$ per share
70U Oct 25
208s Oct 26
4% Oct 17

38 Oct 17

73g Jan 12
10% July 18
8OI2 Jan 10
878 July 25

3914 Oct 14
67i2Aug 8
12% Oct 17

111% Nov 2
IOI4 Aug 20
8% Oct 27

11 Oct 14

81% Oct 19
D4 Jan 18
9% July 23

1214 July 25
114% Oct 13
173 Nov 4

10% July 19
3514 Jan 12
29% Oct 14
7% Oct 11
13% Oct 26
70% Aug 24
49% Oct 13
7 July 25

56 Oct 13
102% Oct 13
72»4 Oct 13
70% Mar 5
6612 Oct 27
121 Oct 10
36 June 20
47% Sept 9
534 July 21

10*4 July 29
3i8 July 25
50 July 21
1312 Jan 14
78 Aug 6

158 Oct 29
6I84 Oct 25
1% Jan 7
Us Jan 10

2884 Oct 20
26% Nov 3
36% Nov 3
113 NOV 2
42 Jan 22
18% Aug 2
5% Jan 21

32% Jan 21
116% Nov 2
4% Jan 20
1634 Jan 11

1207g Feb 26
67 Oct 21
119% Oct 26
2% Jan 11
4% July 23
33s Feb 4
8% July 25

20% Jan 10
86% Aug 27
IOI4 July 22
6334 Nov 4
1984 Oct 15
19% July 27
4 July 16

51 July 20
8 July 19

45 Aug 6
4% July 15

1684 July 15
£30*4 Oct 13
26 Oct 13
34 Oct 13

4% Oct 15
1% Jan 28

39 July 30
82% July 29
102% Jan 3
102% Jan 3
9784 Jan 3
124 Oct 31

119% Nov 2

21% Oct 31
4% Jan 10
9 Jan 10

1% Jan 11
33s July 22

34% July 20
29 Nov 4

12384 Oct 14
144 Oct 14
21 Oct 24

36% Oct 10
20% July 26
30% Sept 13
90 Jan 4

28% Nov 3
95 Jan 4
59 Jan 14

15% July 19
.. 15% July 25
11 Jan2l
3 Jan22

24«4 Oct 19
3% Aug 6

3% Oct 26
0% Jan 10
5% July 19

60% Jan 21
104 Oct 26

24% Oct 27
51% Nov 4
27% Nov 4
72% July 19
7434 Nov 4
47 Nov 1

6l%Nov 3
117% Oct 26
74 Oct 20
39 July 5
2184 Oct 19
109 Oct 13
25% Aug 26
51% Oct 25
85 Oct 5

27% Oct 24
2584 July 7
584 Mar 7

$ per share
3684 Dec
17% Die
2 Oct

25% Oct
6 Oct

6% Oct
74 Dec

2% Oct
24 Oct

52 Oct
9 Oct

101 Oot

"3% Oct
5% Dec
70 Nov

84 Oct
4% Oct
5% Oct
53 Nov

154% Nov
584 Dec

29% Dec
16% Oct
384 Oct
6% Oct

65 Dec
24 Oct

3% Oct
20 Oct

43% Dec
62% Nov
68 Dec

4812 Nov
100% Oct

2% Oct

"i Oct
46 Oct

934 Dec
47 Nov

135 Nov
29 Oct

84 Oct
% Oct

16 Oct

9% Oct
14% Oct
97 Oct

3584 Nov

"2% "6"c"t
18% Oct

105 June

Lowest Highest

9 per share
91 Feb
35 Mar

8% Jan
46% Jan
16 Mar

26«4 Apr
106% Feb

9% Mar
63 Mar

8684 Mar
17 Jan

113% Jan

3

8
113
50

Dec

Oct

Dec
Dec

11734 Feb
2 Oct

2% Oct
2% Oct
6% Dec
18 Oct

7184 Dec
3% Oct
32 Oct
17 Oct

7% Oct
2 Oct

26% Dec
484 Oct

33 Dec

2% Oct
9 Nov

10 Oct

11% Oct
20 Oct

2% Oct
1 July

23% Oct
73% Nov
84 Oct
88 Oct
70 Oct

117% Oct
110% Apr
14% Dec
2% Oct
6% Oct
1 Oct

1% Oct
22% Dec
1784 Oct
87% Nov
113 Oct

IO84 Oct
31% Nov
IO84 Oct
21% Dec
90 Dec
19 Oct
75 Nov
55 Dec

14% Oct
0 Oct

8% Oct
1% Oct

11 Oct

I84 Oct
2 Dec

48g Dec
4% Oct

4984 Dec

10% Dec
34 Dec
12 Oct

54% Oct
40 Oct
34 Dec

3984 Dec
38 Oct

58i2 Oct
2184 Dec
7% Oct
08 Dec

12% Dec
34% Nov
70 Oct

11% Dec
2% Oct

9% Feb

• Bid and asked prices; no sales on this day, X In receivership, a Pet, delivery, n New stock, r Cash sale. * Ei-dlv. y Ex-rights. T Called for redemption.
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NEWYORK STOCK EXCHANGE

Bond Record, Friday, Weekly and Yearly
NOTICE—Prices are "and interest"—except tor income and defaulted bonds. Cash and deterred 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.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 4

(I, S. Government

Treasury iH* 1947-1962
Treasury 4s-.*....—.1944-1954
Treasury 2%a 1946-1956
Treasury 3Ms_ 1940-1943
Treasury 3Ms—. 1941-1943
Treasury 3Ms .*—1943-1947
Treasury 3Ms , 1941
Treasury 3Ms .—1943-1945
Treasury 3Ms*.«...—1944-1940
Treasury 3Ma 1946-1949
Treasury 3Ms.*.*——-1949-1952
Treasury 3s—*——1946-1948
Treasury 3s.*-.-#—-**1961-1955
Treasury 2Ms 1955-1960
Treasury 2Ms 1945-1947
Treasury 2Mb ...1948-1951
Treasury 2M«~ 1951-1954
Treasury 2Ms .1956-1959
Treasury 2M8--.-#—1958-1963
Treasury 2Ms 1945
Treasury 2Ms.—— 1948
Treasury 2^8----#.—1949-1953
Treasury 2Ms 1950-1952
Federal Farm Mortgage Corp—

3)48 Mar 15 1944-1964
3s-.—- May 15 1944-1949
3s* Jan 15 1942-1947
2)4s Mar 1 1942-1947

Home Owners' Loan Corp—
3s series A....May 1 1944-1952
2Mb series B—Aug 1 1939-1949
2>48 series G 1942-1944

Foreign G,ovt & Municipal—

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s——1947
♦Gtd sink fund 6s_.—....--1948

Akershus (King of Norway) 48-1968
♦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
♦Externals f 7s 1st series..-.1957
♦External sec s f 7s 2d series. 1957
♦External sec s f 7s 3d seriea.1957

Antwerp (City) external 5s——1958
Argentine (NationalGovernment)

S f external 4)48 ...1971
S f extl conv loan 4s Feb—1972
S f extl conv loan 4s Apr—-1972

Australia 30-year 5s—. .1965
External 5s of 1927---.....1957

n External g 4Ms of 1928——1956
♦Austrian (Govt's) S17s—-1957

♦Bavaria (Free State) 6)&—.1945
Belgium 25-yr extl 6M8-......1949
External s f 6s .....1955
External 30-year s f 7s——1956

♦Berlin (Germany) s f 6)48—1950
♦External sinking fund 6s—1958

♦Brazil (U S of) external 8s.—1941
♦External s f 6)4s of 1926—1957
♦External s f 6 )4s of 1927—1957
♦7s (Central Ry) 1952

Brisbane (City) 8 f 5s.. 1957
Sinking fund gold 6s..——1958
20-year s f 6s.——..—*..1950

♦Budapest-(City of) 6s....—1962
♦Buenos Aires (Prov) extl 6s 1961

♦6s stamped..... ...—1961
♦6 )4s stamped......—...1981
External s f 4*4-4)48-——1977
Refunding s f 4)48-4)48 ..1976
External re-adj 4)48-4)48 1976
External a f 4Ms-4Ms —1976
3% external s f $ bonds.—.1984

Bulgaria (Kingdom of)—
♦Secured s f 7s 1967
♦Stabilization loan 7)48.. 1968

Canada (Dom of) 30-yr 4s..—I960
6s 1952

10-year 2)4s_ .Aug 15 1945
25-year 3)48.... —...1961
7-year 2)4s.-....——1944
30-year 3s....* ......1987

♦Carlsbad (City) s f 8s ....1954
♦Cent Agrlc Bank (Ger) 7s 1950
♦Farm Loan s f 6s..July 16 1960

♦6s July coupon on.. 1960
♦Farm Loan s f 6s. .Oct 15 1960

♦6s Oct coupon on ....I960
♦Chile (Rep)—Extl s f 7s 1942
♦External sinking fund 6s...1960
♦Extl sinking fund 6s..Feb 1961
♦Ry ret extl s f 6s, ..Jan 1961
♦Extl sinking fund 6s..Sept 1961
♦External sinking fund 6s...1962
♦External sinking fund 6s 1963

♦Chile Mtge Bank 6)4s—.1957
♦Sink fund 6Ms of 1926 1961
♦Guar sink fund 6s.........1961
♦Guar sink fund 6s..... .1962

♦Chilean Cons Munlc 7s ...1960
♦Chinese (Hukuang Ry) 5s 1951
♦Cologne (City) Germany 6 )4s. 1950
Colombia (Republlo of)—

♦6s of 1928 ...Oct 1961
♦6s extli f gold of 1927.Jan 1961

♦Colombia Mtge Bank 6Ha 1947
♦Slnklngf undfi of 1926—1948
♦Sinking! undfi» 1927——1947

A

J

M S
J D
M S
J D
F A
A O

A O
J D
J D
J D
M S

M S
M S

M S
J D
M S
J D
J D
M S
J D

M S

M S
MN
J J
M S

MN
F A

J J

F A

A O
M S
J J

J
J
J
O

o

o

D

MN
FA
A O
J J
M S

MN
J J

F A

M S
J J

J
A

J
J
A

A
J

M S
F A

J D

J D
M 8
M S
F A

M S
F A

A O
MN
J J

J J
MN

A O
MN
F A

J J
J J
J J
J J
M S
J J

A O

MN

A O
F A
J J
M S
A O

MN
J D
J D
A O
MN
M S

J D
M S

AO
J J
A O
MN
F A

Friday\
Last
Sals

Price

113.8
105.17
106.29

107~12
109.22
109.25
109.2
108.23

1O0C28
104.10
106.31

103*29
103.9
102.22

104*31
102.12
102.12

107.7
106.15
105.31

Week's

Range or
Friday's

Bid A Asked

106.16
102.20

104.10

25)4

SH
9454

90U
81H
81H
104)4
104 ?4
101
28H

106)4
103)4
113
22

21)4
15

11)4
11)4
10)4
9854
99H

1354

55)4

"69"

3,5)4

110H
111
103

10354

"*99M

31)4
31)4

1654
1654

1654
1654
1654
1454

15)4
1454
1354

1654
1654

~25)4

Low

118.28
114.10
113.8
105.17
106.29
110.1
107.12
109.22
109.24
109.2
108.23
108.11
106.28
104.5
106.31
105.15
103.29
103.7
102.18
106.8
104.31
102.8
102.11

107.7
106.15
105.31
105.4

106.14
102.18
104.7

25)4
2554

"9)4
9)4
9)4
9)4
8)4
8)4
8)4
94H

90)4
81H
81H

103H
10354
100)4
27)4

*20
106)4
103)4
113

21M
2054
1454
11)4
11)4
10)4
98
98
102

1354
*75
*60
66
55H
67H
67H
-59
*40

34H
35)4

110
111

102)4
103

*10154
99

20)4
32)4
30

31H
30
*26

1554
15H
1554
15)4
1654
1554
15)4
1454
1454
14)4
14)4
1354
*20

*2054

1654
1654
*25

25)4
*25

High

119.2
114.16
113.14
105.22
107.4
110.5
107.18
109.28
109.29
109.7
108.29
108.13
107.7
104.19
107.3
105.16
104.5
103.16
102.28
106.12
105.7
102.18
102.22

107.10
106.19
106.4
105.4

108.19
102.22
104.10

25H
2554
96

954
9)4
954
9)4
8)4
8)4
8)4
95

91)4
82H
82 54

10454
10454
101H
2954

22
108

10354
113
22

2154
1554
12
12

1154
99H
99H

1Q254

14)4
90
78
66

5754
57)4
57H
60)4
43

34)4
35)4

110)4
111H
103

10354
102)4
99H
20)4
33

31)4
31)4
31H
29

1654
1654
17
1654
1654
1654

. 16H
15)4
15

15)4
15

14)4

"22"

1754
1754
26

25)4

is
§3

No.

20
6
33
13
20

10
17
50
27
15
86
59
16
82
30
47
39
59
107
19

76
65

57

6
16
16
4

35
118
17

8
&

'"*3
15
4
21
13

3
6
7

102
224
69
67
43
67
14

1
29
3
1

11

2

3

62
62

28
33

*79
2
7
7
10
15

"9
82
5

80
10
10
36
31
7

29
48
24

45
24

*14

Range
Since
Jan. 1

Low High

116
111
110
104
106
107
106
107
107
105
105
105
103
101
103
101
100
100
100
102
101
99

100.

.4 119.5

.22114.23

.8 113.18

.13106.27

.16108.2

.18110.25

.26108.14

.2 110.5
110.3

.27109.10

.19108.31

.2 108.15

.26107.7

.24104.21

.25107.4

.27105.17
,26104.7
.14103.17
6 102.29
.14106.12

105.7
18102.20
4 102.23

103.28107.10
103.4 106.23
103.22106.18
102.13105.11

103.9 106.23
101.9 103.13
101.5 104.15

16H 25)4
17)4 2554
94H 96)4
6 10
6
6

6

4X
5

6H

10

9)4
9)4
8)4
8)4
8M

85)4 100)4

8654 96)4
78 88)4
78H 88)4
88 10654
87)4 106)4
85)4 102)4
17 105)4

1754
98

96)4
105
18
18

12)4
854
8)4
9)4
95
95

98

7)4
78)4
65
64

49)4
47
53

50
36H

23
108

107)4
11554
23)4
24
23

1954
19)4
19H

102
10154
103

23
85

78)4
79)4
7054
7054
70)4
72)4
53

3154 30)4
32)4 35)4

103
106
98

98)4
9754
92)4
1654
29)4
27)4
27
26
18

14)4
1454
15
15
15
15

14)4
12)4
12)4
12)4
13

11)4
18
18

110)4
113)4
103)4
1Q4)4
102)4
99)4
62)4
38
82H
31)4
32)4
20)4
19)4
19)4
19)4
19)4
19)4
1954
19)4
18)4
18)4
18
1854
1654
30
21H

BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 4

is

Foreign Govt. & Mun. (Conl.)

Copenhagen (City) 5e,.......1952
25 year gold 4)4s.. .—1953

|*Cordoba (City) 7s unstampedl957
{♦7s stamped... *1957

Cordoba (Prov) Argentina 7s..1942

♦Costa Rica (Rep of) 7s_ 1951
Cuba (Republic) 5s of 1904*—.1944
External 5s of 1914 ser A 1949
External loan 4)4s ser C 1949
4Ha external debt————1977
Sinking Rind 5Ha Jan 15 1953
♦Public Wks 5Ha June 301945

Czechoslovak (Rep of) 8s—..1951
Sinking fund 8s ser B —1952

10 20)4
10 20)4
1754 25H
10H 25H
17 25H

Denmark 20-year extl 6s 1942
External gold 5Ha ...1955
External g 4Ms—Apr 15 1962

Deutsche Bk Am part ctf 6s—1932
{♦Stamped extd to Sept 1 1935..

Dominican Rep Cust Ad 6)48-.1942
1st ser 6Ha of 1926 1940
2d series sink fund 5Ms 1940
Customs Admins 5Ha 2d ser. 1961
5Ha 1st series..*.. *1969

5Ms 2d series—* —-#1969
♦Dresden (City) external 7s—1945

♦El Salvador 8s ctfs of dep.—.1948
Estonia (Republic of) 7s.——1967
Finland (Republic) ext 6s——1945
♦Frankfort (City of) s f 0Ms—1953
French Republic 7Ms stamped-1941

7Ms unstamped... ...1941
External 7s stamped 1949

7s unstamped 1949
German Govt International—
♦5Ms of 1930 Stamped...—1965
♦5Ms unstamped ..—1965

♦5Ms stamp(Canad'n Holder) '06
♦German Rep extl 7s stamped.1949

♦7s unstamped * 1949
German Prov & Communal Bks
♦(Cons Agrlc Loan) 6M8-—1958

♦Greek Government s f ser 78—1964
♦7s part paid.*..— 1904

♦Sink fund secured 6s ...1968
♦6s part paid.*.—..——1968

Haiti (Republic) s f 6s ser A-.-1952
♦Hamburg (State) 6s— 1946
♦Heidelberg (German) extl 7Ms '50
Helsingfors (City) ext 6 Ms 1960
Hungarian Cons Municipal Loan-
♦7M8 secured s f g ..1945
♦7s secured s f g ....1946

♦Hungarian Land M Inst 7MS-1901
♦Sinking fund 7Ms ser B—1961

♦Hungary (Kingdom of) 7Ms—1944
Extended at 4Ms to——1979

Irish Free State extl s f 5s——1960
Italy (Kingdom of) extl 7s—.1951
Italian Cred Consortium 7s ser B *47
•Italian Public Utility extl 7s...1952
Japanese Govt 30-yr s f 6Ms—*1954
Extl sinking fund 5Ms* *.1965

♦Jugoslavia (StateMtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s.——1947
♦LowerAustria (Province) 7Ms 1950

♦Medellln (Colombia) 6Ms—1954
♦Mexican Irrig assenting 4MS-1943
♦Mexico (US) extl 5s of 1899 £.1945

♦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 6s of *13 assent (large) '33
{♦Small. .**..* -—jIL———

Milan (City, Italy) extl 6Ms —1952
Mlnas Geraes (State)—

• ♦Sec extl s f 6Ms*.......—1958
♦Sec extl s f 6 Ms 1959

♦Montevideo (City) 7s...—.1952
♦6s series A 1959

New So Wales (State) extl 5s—1957
External s f 5s Apr 1958

Norway 20-year extl 6s.——1943
20-year external 6s ——1944
External sink fund 4Ms —*1956
External s f 4Ms.. —1965
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 5Ms 1958

Oslo (City) s f 4Ms 1955
♦Panama (Rep) extl 5Ms 1953
♦Extl 8 f 5s ser A*. ...1963
♦Stamped * 1963

♦Pernambuco (State of) 7s...,
♦Peru (Rep of) external 7s
♦Nat Loan extl s f 6s 1st ser..
♦Nat Loan extl s f 6s 2d ser..

♦Poland (Rep of) gold 6s
♦Stabilization loan s f 7s....
♦External slnkjtund g 8s

J D
MN
F A

F A
J J

MN
M S
F A

F A

J D
J J
J D
A O
A O

J
J

MN

MN
F A
F A

MN
J D

M S
J J
F A

MN
A O
F A

J D

J D
MN

Q J
Q J

1947
1959
1960
1961
1940
1947

1950

A O

M S

M S
A O

AO
MS
A O
A O
MN

J
J

M S

MN
J D

j~D

J D

AO

J D
MN

FA

J J
J J
A O

M S
M S
J D
MN

F A

A O
F A
F A

M S
A O
F A

J D
F A

M S

MN

A O
J D
MN

MN

M S
M S
J D
AO

A O
A O
J J

Fridai/ Week's
Last Range or
Sale Friday's
Price Bid & Asket1 03^

Low ' HUH No.

98 97 98 42
95 93M 95M 51

*65M 75
*63 65
82 82 3

20 20 6
106H 106M 2

*103M
mrnmmmm *100M ....

57H 56 57M 190

103 101M 103 6

70 68M 70 40

80M 82M 4

*52M 75

104M 104M 104M 26

101H 101 101M 65

09M 98% 99M 71

*100
65 65 65M 6

65 65 2
*65 08

*64M 66
...... 64H 64M 1

rnmmmm *60M 65 ....

22 22 22 2

16 17 3
*100 ....

106M 100M 106M 1

..... 20M 21 10
mm mm . 106 106" 1

mrnmmm *101M
115 113 115 2

*106

28M 26M 29 319
23H 22 23M 8

~34M 32M 34M 187
26M 26 27 4

27 27M 4
.....

* 33 ....

m mm mm. *25M 30 ....

*20 27M ....

23M 23M 23M 1

83 H 83M 1
20 21 4

*19M ....

105 105 1 1

»12M 14M
14 14 1

♦11M 16 ....

..... *11M 14M ....
45 45 45 2

38M 35H 38 33

*101 113

80M 78M 80M 48

80 78 80 22

63 60 63 32
85 ,80M 85M 54

70H 62M 70M 207
43 43 43 5

*20M
*25 —

9M 9M 6

*H .... '

....

1M 1H 10

*1H 1H

*1 _

1H lH 1H 1
.....

1 1 35
1 1 1

«

Oil
1 l

62H 64M
1 1

h-iI

8M 8M 8M 9
..... *8M 11M ....

52 52M 6
'immmmm 52M 52M 1
..... 101M 102 9

mmmmrn. 101M 101H 3

106 106 106M 25

105M 105M 106M 30
. - - 1-05M 106 11

103M 102H 103 M 32

101M 101M 102M 58
103M 103M 103M 1

.. ... 20M 21 12

58H 57 58% 78
54M 52M 54M 04

102M 102% 13
..... 98 102 11

*57M ....

54 67M 13

*6M 7 ..

12M 11M 12M 25

11M 10M 12 134

11H 10H 12 174
48M 52 3

55M 58 12

42M 42 42M 7

Range
Since
Jan. 1

Low High

83M 101M
83 100M
55 80
43 04M
80 90

16M
101M
102M
90M
62M
100
62M
50'

50M

24

106M
110M
102
62M
106
78M
104
105

93 106H
93M 104
91M 102

83 100
55 67

65M
65M
65M

55M 64M
51 62
19 22

55
56
55

15M 30
95 100M
104M 108M
19M 22
99 108M
93M 102M
104M 114
99M 107

16M 29«
16H 26
23 23

23M 38M
20 28M

24X 29
29H 33
19 30M
22M 29
19M 27

70 85
18M 22M
16M 20
102 105M

7M w
9 18M
9 18
9H 13M

37 59M
32M 43

112M
54

63M
43

61M
44
30

20M
24H

6

117M
82
80M
65M
85M
70M
46
23

27M

11
2H

1M 4
1M 4M
1M 4
1M 3

3
3H

H 2M

1M 3
41 07

3M

- 6M
7

38M
87
88 ,

88M
103H
104
99M
98M
98M
99M
18

43M
41
96M
86
40

32

13
13
01
57M
104M
103M
107M
107M
107M
104M
103H
103H
21M
62M
57M
103M
104M
62
62M

6« 9H
7M 15
7
7
37
42
31

13
13

67«
82M
62

For footnotes see page 2841.
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bonds
N. Y. STOCK EXCHANGE

Week Ended Nov. 4

Foreign Govt. &Mun. (Concl.)
♦Porto Alegre (City of) 8 1961
♦Extl loan 7 Ha 1966

Prague (Greater City) 7*8 1952
♦Prussia (Free State) extl 6*8.1951
♦External s f 6s 1952

Queensland (State) extl 8 f 7S..1941
25-year external 6s .-1947

♦Rhlne-Maln-Danube 7a A 1950
♦Rio de Janeiro (City of) 8a 1946
♦Extl sec 6*8 1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1946
♦6d extl s f g 1968
♦7s extl loan of 1926 1966
♦7s municipal loan 1967

Rome (City) extl 6*8 1952
♦Roumanla (Kingdom of) 7s_„_1959
♦February 1937 coupon paid

♦Saarbruecken (City) 6s 1953
Sao Paulo (City of, Brazil)—

♦8s extl secured s f 1952
*6 Ha extl secured s f 1957

San Paulo (State of)—
§♦88 extl loan of 1921 1936
♦8s external. 1950
♦7s extl water loan 1956
♦68 extl dollar loan 1968
Secured a f 7s 1940

♦Saxon State Mtge Inst 7s 1945
♦Sinking fund g 6*8 1946

Serbs Croats A Slovenes (Kingdom)
♦88 secured extl 1962
♦78 series B sec extl.. .1962

♦Silesia (Prov of) extl 7s 1958
4 Ha assented 1958

♦Slleslan Landowners Assn 6s..1947
Sydney (City) s f 5*s 1955

Taiwan Elec Pow s f 5Ha
Tokyo City 5s loan of 1912
External s f 5Ha guar.

♦Uruguay (Republic) extl 8s„
♦External s f 6s
♦External sf6s

3*-4-4*s ($ bonds of '37)"
external readjustment

3*-4-4*% (I bonds of '37)
external conversion

"

3*-4H-4*i«s extl conv
4-4 *-4 *% extl readj
3 Ha extl readjustment

Venetian Prov Mtge Bank 7s.
♦Vienna (City of) 6s
♦Warsaw (City) external 7s
4Hs assented

Yokohama (City) extl 6s .

1971
.1952

.1961

1946

1960
.1964

J d
J J

MN
M s

A o

A o

f A

M s

A o
f A

A o

j D
M n

J D
a O

f A

i"j

IVIN

MN

j J
j J
M s

J j
A o

J d

J d

MN

MN
j D

j d
f A

f A

.1979

.1979

.1978

.1978

.1984

.1952

.1952

.1958

.1958

.1961

J D

M S
MD
F A

railroad And industrial
companies

{{♦Abltibl Pow & Paper 1st 5s.1953
Adams Express coll tr g 4s 1948
Coll trust 4s of 1907 .1947

10-year deb 4*s stamped.-.1946
Adriatic Elec Co extl 7s 1952
Ala Gt Sou 1st cons A 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 Ha 1946
Alleghany Corp coll trust 5s_-.1944
Coll A conv 5s 1949
♦Coll A conv 58 1950

♦5s stamped 1950
Allegh A West 1st gu 4s 1998
Allegh Val gen guar g 4s ^..1942
Allied Stores Corp deb 4Ha 1950

4 Ha debentures 1951

Allls-ChalmersMfg conv 4s__._ 1952

♦Alplne-Montan Steel 7s _..1955
Am A Foreign Pow deb 5s .2030
American Ice a t deb 5s . 1953
Amer IG Chem conv 5Ha 1949
Am Internat Corp conv 5Ha 1949
Amer Telep A Teleg—
20-year sinking fund 5*s__.1943
3 *s debentures.. 1961

3*s debentures 1966
♦Am Type Founders conv deb. 1950
AmerWatWks A Elec 6s ser A. 1975
Anaconda Cop Mln s f deb 4Ha 1950
♦Anglo-Chilean Nitrate—

5 f Income deb ...1967
{Ann Arbor 1st g 4s 1995
Ark A Mem Bridge A Term 5s. 1964
Armour A Co (Del) 4s series B.1955
1st m s f 4s ser C (Del) 1957

Atchison Top A Santa Fe—
General 4s ..1995

♦Adjustment gold 4s 1995
♦Stamped 4s 1 1995

*

Conv gold 4s of 1909 ...1955
Codv 4s of 1905 1955
Conv gold 4s of 1910 1960
Conv deb 4 Ha 1948
Rocky Mtn Dlv 1st 4s ...1965
Trans-Con Short L 1st 4s 1958
Cal-Arlz 1st A ref 4 *s A....1962

Atl Knox A Nor 1st g 5s 1946
Atl A Charl A L 1st 4 Ha A 1944
1st 30-year 5s series B 1944

Atl Coast Line 1st cons 4s July 1952
General unified 4Ha A 1964
10-year coll tr 5s May 11945
LAN coll gold 4s Oct 1952

Atl ADan 1st g 4s 1948
Second mortgage 4s 1948

Atl Gulf A W ISS coll tr 5s 1959

{♦Auburn Auto conv deb 4*s.l939
Austin A NW 1st gu g 5s 1941

Baldwin Loco Works 5s stmpd. 1940 mn
Bait A Ohio 1st g 4s July 1948 A O
Refund A gen 5s series A 1995 J d
1st gold 5s July 1948 A O
Ref A gen 6s series C 1995 J d
P L E A W Va Sys ref 4s 1941 M n
Southwest Dlv 1st 3 *s-5s 1950 J J
Tol A Cln Dlv 1st ref 4s A...1959 J J
Ref A gen 5s series D ..2000 m S
Conv 4Ha - 1960 f A
Ref A gen m 5s series F 1996 m S

Bangor A Aroostook 1st 6s 1943 J J
Con ref 4s 1951 J J

4s stamped 1951 J J

J
M

A o

F a

MN

MN

MN

MN

J d
f A

j J

A o

M n

f A

f A

J d

a

J
J

a

a

a

f A

j D

a O
a O
A o

M S
a O

F a

M S

M S

M-S
J D

MN
j J

M n

A o

J d
J j
M n

A o

Jan

Q J
M S

F a

j J

A o

Nov

M n

J d
j D
j D

J d
j J
J J
M S

J d

J j

J j
M S
j D

MN

MN

J j

Friday
Last
Sale

Price

Week's

Range or
Friday's

Bid A Ask

is

Low Hiah No.

8* 8* 2

*7* — - - - - ....

* 60
22 "26* 22 8

22 20* 22 13

106 106 107 5

106 106 7

— _ - - - - 30 30 8

7* 7* 8 16

7* 7 7* 18

— < 8* 9 9

"7* 7* 8 35

7* 7*v 7* 2

------ 8 8 1

68* 65* 68* 27

------ *20* 25
------ *16 20 ....

♦17 24* ....

8 8* 9

*7* 8

10* 10* 1
■ 8* 8* 8* 18

8 8 8* 9

7* 7* 7* 30

20* 18* 20* 76
------ *26 — — — — — ....

*25* .——

30* 29* 30* 57

28* 27* 28* 129
------ 39 40 3

------ *33* 40 ....

*27* 32* ....
101* 100* 101* 18

55* 55* 57 10

*48* — — — — - ....

57* 55 57* 60
------ *46 53 ....

46 46 1

*44 50

42* 42 43 31

41* 42 5

......
♦ 44*
"44* 44* 6
* 39* ....
*55" 75 ....

*22 26 ....

40 40 40 1

*33* 40
59 56 59* 43

67* 67* 69 28
100 99* '100* 26

100 99* 100 6

— — 105* 105* 9

a65 066 19

*104* - - - - -

- 102* 102* 38

*36* 40 ....

*36 38*
73* 75 26

"83 . 77 83* 79

73*
h

68 73* 64

47 43 47 28

37* 35* 38* 247
— — — — - - *44 60 ----

"l04* 104* 104* 17

96* 96* 96* 2

94* 94* 94* 13

112 111* 112 180

37* 37* 37* 3

53* 53* 55 71

—■v - - *101 ....

103* 103* 103* 41

99* 99* 101 52

112* 112* 113 149

105 104* 105 155

104* 104* 104* 164

107* 107 110 14

100 100* 21

l05* 105* 106 98

31* 31* 33* 70

36* 36* 1

— — - - -- *94* 96

97* 97* 98* 120

98 97* 98* 59

106 105* 106* 155
90* '90* 91* 20

90* 90* 93 46

— - - —— - *91* 92

91* 91* 92* 21

86 91 17

"166* 100* 100* 66
— — — — *98* 100

107 107 107 1

107 106 107 21
*108 112

• *77

"87" 86* 87* 15

85* 85* 86* 21

68 66* 69 20
81 80* 81 9

67 65* 67 13
32 34 9

29* 31 7

54* 52* 54* 14
25 25 1

*60 78 ....

99 99 99 12

48* 46* 49* 162

20* 19* 20* 131

49* 48* 49* 109

21* 19* 21* 209
41 41 41 5

33* 31* 34* 113

36 35* 36 6

21 19 21 240

15* 14* 15* 216

21 19 21 270

*109 ----- ----

102 101 102 17

105 104* 105 15

Range
Since

Jan. 1

Low

7H
5H
53
17
18*
101*
94H
25
6H
5H

High
UH
10*
98 H
22*
23

108*
109H
31
12

10*

7H 13
6 10*
5H 10*
6 10*
45 73*
20* 38
19 20*
21 22

7* 11*
5* 10*

.10* 17 "
7* 13*
6* 13
6* 11*
14* 47*
23 26*
23* 26*

20 35

15* 34*
26 60*

"25" "33"
90 104*

41 60

37 50*
42 60*
41 54*
38* 54
40* 53*

37* 53

40* 43*
42* 43*
38 50
38 42*
50* 69*
18 100
30 62

"43* "65~"

37*
87*
86
94
58
100

95*
35
35
70
45
44

25

16*

72*
100*
100

105*
78

105

103*
54

57

90

84

73*
47

38*

101 109
79 96*
79 95
96 115

27 100

38* 63
95 100*
99* 105*
80 101*

112* 113*
99* 105
99* 104*
97* 115
84 101

102* 107*

25* 38
23 41

94* 100
88 99*
86* 99*

98*
75*
75*
82
81

79*
87*
95*
100

98*
105

84*
67
69
53
63
45

14*
14

50
15

70

96

34*
14*
37
15

27*
19

17*
13*
11*
14

103
•95
99

.110*
103

103*
102

104*
101

106*
103*
112*
112

109
97

104*
94

77*
88

76*
36*
32*
60

30
85

102

78*
39*
82*
45

70

59*
46

38*
34

39

112*
106
108

bonds
N. Y. STOCK EXCHANGE

Week Ended Nov. 4

Battle Creek & Stur 1st gu 3a_.1989
Beech Creek ext lstg3*s 1951
Bell Telep of Pa 5s series B 1948

1st A ref 5s series C : ..I960
Belvidere Delaware cons 3*8..1943
♦Berlin City Elec Co deb 6*s_.1951

♦Deb sinking fund 6*8 1959
♦Debenture 6s 1955

♦Berlin Elec El A Undergr 6 *s 1956
Beth Steel cons M 4*s ser D..1960

Cons mtge 3*8 series E 1966
3*8 s f conv debs 1952

Big Sandy 1st 4s 1944
Boston A Maine 1st 5s A C 1967

1stM 5s series II 1955
1st g 4*s series JJ 1961

{♦Boston A N Y Air Line 1st 4s 1955
Brooklyn City RR 1st 5s 1941
Bklyn Edison cons mtge 3*8—1966
Bklyn Manhat Transit 4*8 1966
Bklyn Qu Co A Sub con gtd 5s.l941

1st 5s stamped 1941
Bklyn Union El 1st g 5s... 1950
Bklyn Un Gas 1st cons g 5s 1945

1st lien A ref 6s series A 1947
Debenture gold 5s 1950
1st lien A ref 5s series B 1957

Brown Shoe s f deb 3*s 1950
Buffalo Gen Elec 4*s series B.1981
Buff Nlag Elec 3*s series C...1967
Buff Roch A Pitts consol 4 *s. .1957
{ {♦Burl C R A Nor 1st A coll 5s 1934
♦Certificates of deposit

{Bush Terminal 1st 4s 1952
Consol 5s 1955

{Bush Term Bldgs 5s gu 1960
Calif-Oregon Power 4s ...1966
Canada Sou cons gu 5s A ..1962

j D
M s

MN

a o
F a

J j

MN

MN

MN

J j
f A

MN
MN

j D
MN

F a

f A

j D
MN

a o

a o
j J
a o

a o

A O

Canadian Nat gold 4*s 1957 J J
Guaranteed gold 5s July 1969 J J
Guaranteed gold 5s Oct 1969 A O
Guaranteed gold 5s ...1970 F" A
Guar gold 4*s June 15 1955 J D
Guaranteed gold 4*s 1956 F A
Guaranteed gold 4*s..Sept 1951 M s

Canadian Northern deb 6 *s 1946 J J
Canadian Pac Ry 4% deb stk perpet J J
Coll trust 4 *s 1946 M s
5s equip trust ctfs... 1944 J J
Coll trust gold 5s Dec 1 1954 J d
Collateral trust 4 *s 1960 J J

{♦Car Cent 1st guar 4s ..1949 J J
Caro Clinch A Ohio 1st 6s ser A 1952 J

Carriers A den Corp deb 5s w w 1950 M n
Cart A Adir 1st gu gold 4s 1981 F A
Celotex Corp deb 4*s w w....1947 J D
♦Cent Branch U P 1st g 4s 1948 J D
{♦Central of Ga 1st g 5s..Nov 1945 F A
♦Consol gold 5s ..1945 M n
♦Ref A gen 5*s series B 1959 A
♦Ref A gen 5s series C 1959 A
♦Chatt Dlv pur money g 4s. .1951 J
♦Mac A Nor Dlv 1st g 5s .1946 J
♦Mid Ga A At Dlv pur m 5s.1947 J
♦Mobile Dlv 1st g 5s 1946 J

Central Foundry mtge 6s .1941 M s
Gen mortgage 5s 1941 M

Cent Hud G A E 1st A ref 3 *8.1965
Cent 111 Elec A Gas 1st 5s.—.1951
Cent Illinois Light 3*8-- 1966
{♦Cent New Eng 1st gu 4s 1961
Central of N J gen g 5s 1987
General 4s 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

Central RR A Bkg of Ga—
5s extended to May 1 1942......

Central Steel 1st g s f 8s 1941
Certain-teed Prod 5*8 A 1948
Champion Paper A Fibre—

S f deb 4*s (1935 Issue) 1950
8 f deb 4*s (1938 Issue) 1950

Chea A Ohio 1st con g 5s 1939
General gold 4*s 1992
Ref A imp mtge 3*8 ser D..1996
Rei A lmpt M 3*s ser E 1996
Craig Valley 1st 5s May 1940
Potts Creek Branch 1st 4s 1946
R A A Dlv 1st con g 4s., 1989
2d consol gold 4s 1989

Warm Spring V 1st g 5s 1941

♦Chic A Alton RR ref g 3s 1949
Chic Burl A Q—111 Dlv 3*8—1949
Illinois Division 4s 1949
General 4s 1958
1st A ref 4 *s series B 1977
1st A ref 5s series A 1971

{{♦Chicago A East III 1st 6s_._ 1934
{♦C A E 111 Ry (new Co) gen 5s. 1951
♦Certificates of deposit.,

Chicago A Erie 1st gold 5s 1982
{♦Chicago Great West 1st 4s...1959
{♦Chic Ind A Louisv ref 6s 1947
♦Refunding g 5s series B 1947
♦Refunding 4s series C 1947
♦1st A gen 5s series A ..1966
♦1st A gen 6s series B_.May 1968

Chic Ind A Sou 50-year 4s 1956
Chic L 8 A East 1st 4 *s 1969

{Chic Milwaukee A St Paul—
♦Gen 4s series A May 1 1989
♦Gen g 3 *s series B. .May 1 1989
♦Gen 4*s series C May 1 1989
♦Gen 4*s series E...May 1 1989
♦Gen 4*s series F May 1 1989

{♦Chic Mllw St P A Pac 5s A—1975
♦Conv adj 5s Jan 1 2000

{♦Chic A No West gen g 3*8—1987
♦General 4s... 1987

♦Stpd 4s non-p Fed lnc tax 1987
♦Gen 4*s stpd Fed lnc tax.. 1987
♦Gen 5s stpd Fed lnc tax....1987
♦4*s stamped 1987
{♦Secured 6*8 1936
♦1st ref g 5s May 1 2037
♦1st A ref 4*s stpd.May 1 2037
♦1st A ref 4 *s ser C.May 1 2037
♦Conv 4*s series A 1949

F a

A O

F a

MN

M n
M S

M S

M s

MN

M S

M n

F a

J j

J j

j J
j J

M S

f A
f A

A O

MN

MN
M S

J j
J j
J j
MN

J j
j

j D

M n

M n
M n

M n

M n

M n

MN

J D

J D
J D
M n

Friday Week's
Last Range or la Range
Sale Friday's Is Since

Price Bid A Ask Jan. 1

Low High No. Low High
40 40 40 3 40 48

99* 100
118* 118* 119* 31 115 119*

128* 129 8 125* 129*

30 29* 30 11 25 30
27 27 1 20 29*
26* 27 5 19 28*
29 29* 6 22* 29*

"105* 105* 106 61 99* 107
99* 99* 100 98 92* 100*
98* 96* 98* 188 82 98*

104* 104* 1 104* 107*
"29* 28 30 36 19* 45*
30* 28* 30* 19 20* 45
27* 27 28* 12 18* 41
8 7* 8 11 5* 12
51* 51 51* 3 30 64
107 106* 107 16 101 107

70* 66* 71* 659 35* 73*
------ ♦33* 38* 20 39*
------ *36 95 ----- ----- -----

79* 77 80 51 69 86

106* 106* 106* 63 100 108*
------ 105* 106* 4 95* 106*
77* 77* 79* 22 59* 80*
97 97 98 39 78* 99
107 107 107 6 105* 108*

^ — ---- 109 111* 70 10> 111*
*108* --- - 106 109*

28* 26 "28* 92 16* 44
7 7 3 7 10

6* 6* 10 6* 9
*67 75 68* 85*
43* 44* "~9 26* 49*

55 53 55* 4 35* 61 .

94 93* 94 36 79 94

95* 89* 95* 22 74* 109

115* 115 115* 18 108* 115*
115* 115* 115* 20 108* 117*

— — d. m - *• 118* 118* 1 113 121

118* 119* 6 116 120*
116* 117* 56 112 118*
114* 115* 8 108* 116*

115 114 115 55 108* 115*
- ---- 123* 124 15 117* 126*
"81* 81* 82 61 73 89

96* 96* 97* 54 90 103*
112 112* 12 110* 114*

"98* 98 98* 21 92 104

93* 92* 93* 28 86* 99
------ 46* 46* 2 35 47*
"i03* 103* 104* 12 94* 108

92 93 2 80* 93
- -1 *50 55 - - - —

35 66

"92* 92* 92* "l3 59 92*
* 17* - — —— 19* 26

. ' -- *32 50 — - - - 30* 60"

UH 10* 11* 48 7* 12*
6 5 6* 25 3* 7
6 5* 6* 12 3* 7*

*7*
*

14
1

7 12

"*6*
IO

8

- - — -

"e" "io"
*7 10 ---- 8* 10

*102 110 —— — 4* 95 118
*72 75 --4b -

64 78

II*-. *109 109* - — - — 107 109*
"f02* 102 102* 29 89 102*

110* 110* 7 105* 110*
------ 28*' 28* 16 25 46

"26* 25 26* 23 20 34*
*21 23 -- - - 18 30*
106* 106* 41 101 107

74 72 74* 112 60 97*
* 72 64* 72

"58" "55* 58* 63 35* 74*

*
. 56 54 64

*114* 115* 112* 117
83* 82 84* 26 49 85*

99*
99*

100 11 95* 106
"99* 100 20 97 100

102 101* 102* 32 101* 106
119 118* 119* , 5 110* 121
96* 96 96*

96*
72 85* 97

96* 95* 69 85* 97
106 106 2 106 106
*. 105 ----- -----

*108* 112 101* 115
*104 - - - - - 104 104*
*_ 109*

12* 12* 13* 74 10 26*
99* 98* 99* 47 85 107*
104* 103* 104* 11 90* 111*
98* 97* 99* 57 81* 109

89* 90* 32 68 105

"93* 93 93* 11 75 109*
*52 90 - 90 90*
14* 15* 48 8* 17*
13* 14* 14 7* 16*

85 85 85 5 56* 108
21* 19* 22* 180 15* 22*

16* 16* 1 9 16*
*11* 15* , 8* 13
*7* 14 - -- - 9 14*

— - *5* 6 --- - 3 7*"

5* 5* 5* 1 3* 7*
64 64 1 60 85*

*111 111* 112

27* 26* 28 59 19* 35*
24* 25 11 19 30

"28* 27 29 69 20 36

28* 27* 28* 49 21 35*
27* 29* 9 19* 34*

"io* 9* 11*
3*

319 7 13*

3* 3* 289 2* 4*
15 15 15* 45 12 18

16 15* 16* 18 12* 18*
*14* 16* ---- 13 18*

......

* 18* 14* 17*
"l7" 18 19 14* 22
* 17* --- - 16* 18*

"~17* 17 18* 35 15 22*
10 11 18 7 12*

""9* 9 10 44 7 11*
10 9* 10 52 6* 11*

5* 5* 6* 118 3* 7*

For footnotes see page 2841
yvz

1Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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cBennett 'Bros. &Johnson

^MUNICIPAL 'BONDS

<New York, Y. Chicago, III.
One Well Street 13J So, La Salle Si.
*Dlgby 4-5209 %andolph77ll

*£. Y 1-741 -?• *BeU System Teletype +■ Cgo. 543

BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 4

{{♦Chicago Railways 1st 5s stpd
Aug 1938 25% part paid

{♦Chic RI & Pac Ry gen 4a...1988
♦Certificates of deposit

{♦Refunding gold 4s ...1934
♦Certificates of deposit

{♦Secured 4Hs series A 1952
♦Certificates of deposit..——

♦Conv g 4Hs: — ...—I960
Ch St L A New Orleans 6s.....1951
Gold 3Hs ...June 15 1951
Memphis Dlv 1st g 4s 1951

Chic T H & So'eastern 1st 5S..1960
Inc gu 6s .......Dec 11960

ChicagoUnion Station-
Guaranteed 4s ........

1st mtge 4s series D—
1st mtge 394s series E._—.
3Hs guaranteed.. .....

Chic A West Indiana con 4s...
1st A ref M 4Hs series D....

Chllds Co deb 6s

{♦Choc Okla A Gulf cons 6s...
Cincinnati Gas A Elec 3>4a

1st mtge 3Hs—...........
Cln Leb A Nor 1st con gu 4s...
CinUn Term 1st gu 6s ser C—.
1st mtge guar 3Hs series D..

Clearfield A Mah 1st gu 5s——

CleveCln Chlo A St L gen 4s...
General 5s seriesB——.
Ref A lmpt 4 Ha series E
Cairo Dlv 1st gold 4s.......
Cln Wabash A M Dlv 1st 4s.
St L Dlv 1st coll tr g 4s—.
Spr A Col Dlv 1st g 4s......
WWValDlv 1st g 4s

Cleve-CUffa Iron 1stmtge 4%s.
Cleve Elec Ilium 1st M 394s...
Cleve A Pgh gen gu 4Hs ser B.
Series B 3Hs guar.........
Series A 4Ha guar...:
Series C 3Ha guar.........
Series D 3H« guar.........
Gen 4Ha series A.....
Gen A ref mtge 4Ha series B.

Cleve Short Line 1st gu 4Ha---
Cleve Union Term gu 6Ha
lata f series B guar.........
lat s f 4Ha series C

Coal River Ry 1st gu4s.......
Colo Fuel A Iron Co gen s f 5s..

♦5s Incomemtge...........
Colo A South 4Ha series A....

.1944

.1963
,1963
.1951
.1952
.1962
.1943
.1952
.1966

.1967

.1942

.1957

.1971

.1943

.1993

.1993

.1977

.1939
1991

1990
1940
1940
1950
,1965
1942
,1942
1942
1948
1950
1977
1981
1961
1972
1973
1977
1945
1943
1970
1980

M S

J
J

J
J

J J
M N
h

J J
M N

J J
A O
A O
J J
MN
F A

ColumbiaG AE deb 5s...May 1952
Debenture 5s Apr 15 1952
Debenture 5s......Jan 151961

Columbia A H V 1st ext g 4s...l948
Columbus A Tol 1st ext 4s....1955
Columbus Ry Pow A Lt 4s 1965
Commercial Credit deb 3Hs—-1951
2§4s debentures...........1942

Commercial Invest Tr deb 3Ha 1951
Commonwealth Edison Co—
1st mtge g 4s series F 1981
1st mtge 3J4a series H 1965
1st mtge 3 Ha series I— 1968
Cpnv debs 8 Ha 1958
Conv debs 3Ha (Interest
from Sept 301938).......1958

Conn A Passump River 1st 4s..1943
Conn Ry A L 1st A ref 4Ha....1951
Stamped guar 4Ha 1951

Conn Rlv Pow s f 3Hs A......1961
Consol Edison (N Y) deb 3H8-1946
3Ha debentures 1948
3Ha debentures............1956
3Ha debentures.. 1958

♦Consolidated Hydro-Eleo Works
of Upper Wuertemberg 7a. _ .1956

Consol Oil conv deb 3Ha..—..1951
{♦Consol Ry non-conv deb 4s—1954
♦Debenture 4s.............1955
♦Debenture 4s 1955
♦Debenture 4s............ .1956

♦Consolidation Coal s f 6s....21960
Consumers Power 3Ha.May 11965
1st mtge 3Ha .May 11966
1stmtge3Ha..... ..*..1967
1stmtge 3Ha 1970
1stmtge 3Ha 1966

Container Corp 1st 6s........1946
15-year deb 5s.............1943

Crane Co s f deb 3Ha .....1951
Crown Cork A Seal s f 4s......1950
CrownWillamette Paper6s....1951
Cuba Nor Ry 1st 5Ha 1942

Cuba RR 1st 5s g ......1952
7Hs series A extended to 1946
6a series B extended to 1946

Dayton Pow A Lt 1stA ref 3Hs 1960
Del A Hudson 1st A ref 4s 1943
Del PowerA Light 1st 4Hs 1971
1st A ref 4Hs ....1969
1st mortgage 4Hs— ..1969

Den Gas A El 1st A ref s f 5s... 1951
Stamped as to Penna tax 1951

{{♦Den A RG 1st cons g 4s 1936
{♦Consol gold 4Ha.. 1936

A
J

O
O
o
o
D

A
O

IVIN

MN
A O
J J
A O
F A

MN
A O

J D
J J

M S
A O

J, D
J J

J
A

J

J

F

A

A

A

J

J
J
J
J
A

J

J
MN
MN

MN
M N

MN
J D
J D
F A

MN
J J
J D

J J
J D
J D
A O
MN
J J
J J
J J
MN
MN
J J
J J

Friday Week's *9

Last Range or fS
Sale Friday's |,S
Price Bid A AH

Low High No.

* 57 ~

16H 16H 18% 119

47

8%84 8 86

7H 7 7% 66
8H 8 8H 81

8 7H 8 36

3H 3H 4 15
*59H 80 ——

1

.... - 65 65 1
1 *53H 59
1 *65 70

52 52 54H 38

105H 106 4

107H 107H
105H

108 6

105H 106H 58

101 101H
89%

21

89 89 55

89H 88H 89H 9

8974H 71H 75%
*16 17% ——

107H 108 36

*110H
*101H • - -

108H 109 13

107H 107H 107H 9

*30 65

'

71 72 16
*70 91 ... -

60H 58 60 H 9

99H 99H 99% 45
------

* 60 ....

*66 75 ....

* 97H ....
*87 95H
106 106% 6

------ 108H 109H 23

♦105H ....

♦105H
-T——

— «* M m.

♦i02H .—
Hi

84 84 84 4

85H 84H 87% 30

78H 78H 79% 33

73H 73 73H 23,

100 100H 12

60 60 2

45 42H 45 24

95H 95H 96H 142

96H 97 2

94 94 94H 95

*109
*110 —

....... 109H 109% 11

103H 102H 103H 90
102H 102H 103 39

106H 106H 106H 27

107H 107H 108H 46

107H 107 108 17

106H 105H 106H 78

107 106H 109% 184

107 106H 109H 398
- -i----

* 100 ....

*109H ....

*108 - M - - ....

- ♦108H 109H ____

106H 106 106H 28

106H 106H 107 197

104H 104H 104H 43

104H 104H 104H 86

22H 23 6
103H 103 103H 146

*10H 12
10H 10H 10H 2

*10H 12H ....

*10H 15
53 50 53 33
109 107 109 7

107 107 107H 8
107H 107H 107H 1

107H 107H 107H 59

104H 103H 104H 34
- « - - 104 104 1

99H 99H 100 18

105H 105H 4

104H 104 104H 21
103H 103H 104% 18

34H 33H 34H 23

38H 38 38H 14
43H 44H 2

38H 38H 1

^ - 108 108 1

56H 54 57% 153
106 106 3

104 104 1

105H 106 9
107H 107H 107H 6

107H 107H 1

14 12H 14H 168

13H 14 28

Range
Since
Jan. 1

Low High

41 51

14H 22H
14H 19H
5H 10H
5 9

5H 11
6H 8%
3 5H
65
65
45
46
36

102H
103
99
97H
71
71
48H
14

102H
106H
100

107H
102

71
86
78H
70H
54H

107H
110
109H
105H
100
92H
80

15H
108
109H
102
110H
108H

59

73H
41
95
50
61
97H
87
103H
107H

107"
105H
104H
106H
100

101H
73
77
71
64

90H
92H
73H
102H
57

78H
99

97H
106H
112H

107"
106H
108
108
106H
101H
104H
105H
102H
92H

95H 103
40 65
30 49

86
86
85
104H
106H
105
95H
99H
100

99
98
96H
112H
109H
110
103H
103H
106H

105 109H
102H 109M
103H 106H
100 '111H

100H
100H
107H
107H
104H
100
103H
97H
99H

20H
92H
10
10

11H
10H
40
104H
101H
102H
100H
98H
98H
83

99H
100
102H
29H

31H
40
35
105H
28
106
103
105
105%
106H
8H
9

111H
101
108H
108H
109

106H
107
105 «

104H

24H
104
17H
16H
HH
15H
56
109

107H
107H
107H
104H
105H
100
105H
106H
106H
43

54H
58H
52
109H
59
108H
105
108
108X
108H
15
16

BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 4

{♦Den AR G West gen Ss.Aug 1955 F A
♦Assented (subj to plan)

♦Ref A lmpt 5s ser B—Apr 1978 A O
{♦DesM A Ft Dodge 4s ctfS 1935 J
{♦Des Plains Val 1st gu 4Hs—1947 M S
Detroit Edison Co 4 Hs ser D—1961 F A
Gen A ref M 4s ser F...—.1965 A O
Gen A ref mtge 3Hs serG—1966 M S

♦Detroit A Mac 1st lien g 5s...1995 J D
♦Second gold 4s— 1995 J D

Detroit Term A Tunnel 4Hs—1961 MN
Dow Chemical deb 3s 1951 J D
Dul MlssabeAIr Range Ry 3Hal962 A O
{{♦Dul Sou Shore A Atl g 6S..1937 { J
Duquesne Light 1st M 3HS-—1965 J J

East RyMinn Nor Dlv 1st 4s—1948 A O
East T Va A Ga Div 1st 5s..—1956 M N
Ed El m Bklyn 1st cons 4s 1939 J J
Ed El HI (N Y) 1st cons g 58-1995 J J
Electric Auto Lite conv 4s 1952 FA
Elgin Jollet A East 1st g 5s 1941 MN
El Paso Nat Gas 4Hs ser A 1951 * D
EI Paso A 8W 1st 5s 1965 A
5s stamped.... ..1965 A

Erie A Pitts g gu 3Ha ser B 1940
Series C 3Hs .1940

{♦Erie RR 1st cons g 4s prior—1996
♦ 1st consol gen lien g 4s..—1996
♦Conv 4s aeries A— ...1953
♦Series B .....1953

♦Gen conv 4s series D 1953 A O
♦Ref A lmpt 5a of 1927 1967 WN
♦Ref A lmpt 5s of 1930 1975 A Q
♦Erie A Jersey 1st s f 6s.....1955 J *
♦Genessee River 1st s f 6s—1957 J J
♦N Y A Erie RR ext 1st 4s—1947 "N
{♦3d mtge 4H» ..1938 M S

Ernesto Breda 7s 1954 F A
Fairbanks Morse deb 4s... 1956 f O
Federal Light A Traction 1st 5s 1942 M S

5s Internationa ! series 1942 M 8
1st lien s f 5s stamped ...1942 M S
1st Hen 6s stamped.........1942 M S
30-year deb 6s seriesB......1954 J D

Flat deb s f 7s 1946 J J
{♦Fla Cent A Pennln 5s——..1943 J J
{♦Florida East Coast 1st 4Hs—1959 J D
♦1st A ref 5s series A ..1974 M 8
♦Certificates of deposit. . ..

Fonda Johns A GIov 4Hs—.1952
{{♦Proof of claim Hied by owner. MN
(Amended) 1st cons 2-4s 1982
{{♦Proof of claim Hied by owner M N
♦Certificates of deposit. .

Fort 8t U D Co 1st g 4Hs 1941 J J
Francisco Sugar coll trust 6s 1950 M N

Gas AEl of Berg Co eons g 5s..1949
Gen Amer Investors deb 5s A—1952
Gen Cable 1st s f 5Hs A 1947
♦Gen Elec (Germany) 7s.......1945
♦Sinking fund deb 6Hs 1940
♦20-year s f deb 6s 1948

GenMotors Accept Corp deb 3s 1946
15-year 3Hs deb 1951

Gen Pub Serv deb 5Hs—.....1939
Gen Steel Cast 6Hs 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
1stmtge 4Hs .—.1956

Goodyear Tire A Rub 1st 5S..1957
Gotham Silk Hosiery deb 5s w w *46
Qouv A Oswegatchle 1st 5s_...1942
Grand R AI ext 1st gu g 4 Hs—1941
Grays Point Term 1st gu 5a 1947
Gt Cons El Pow (Japan) 7s 1944
1st A gen s f 6Hs —1950

Great Northern 4Hs series A..
General 5Hs series B
General 5s series C ......

General 4Hs series D.
General 4Hs series E ...

General mtge 4s series G_...
Gen mtge 4s series H ...

Gen mtge 3Hs series I.
♦Green Bay A West deb ctfs A.
♦Debentures ctfsB—.....

Greenbrier Ry 1st gu 4s ...

Gulf Mob A Nor 1st 5Hs B...
1st mtge 58 series C

Gulf A S 11st ref A ter 5s Feb
Stamped , ......

Gulf States Steel s f 4Hs......
Gulf States Util 4s seriesC—

„ 10-year deb 4Hs ....

fHackensackWater 1st4s.....
♦Harpen Mining 6s
Hocking Val 1st cons g 4Hs...
Hoe (R) A Co 1st mtge— ...

{{♦Housatonlc Ry cons g 5s...
Houston Oil sink fund 5Hs A.
Hudson Coal 1st s f 5s serA...
Hudson Co Gas 1st g 5s
HudsonA Manhat 1st 5s ser A.
♦Adjustment Income 5s.Feb

1961
1952
1973
1976
1977
1946
1946
1967

1940
1950
1950
1952
1952
1961
1966
1946
1952
1949
1999
1944
1937
1940
1962
1949
1957
1957

Illinois Bell Telp 3Hs ser B..1970
Illinois Central 1st gold 48—1951
1st gold 3Hs .....1951
Extended 1st gold 3Hs—...1951
1st gold 3s sterling ......1951
Collateral trust gold 4s.....1952
Refunding 4s .......1955
Purchased lines 3Hs —.1952
Collateral trust gold 4s 1953
Refunding 5s 1955
40-year 4Hs Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s_..1951
Loulsv Dlv A Term g 3H8—1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s 1951
GoldSHs—..... 1951

Springfield Dlv 1st g 3Hs—.1951
Western Lines 1st g 4s 1951

J D
F A
J J
J J
J D
WIN
F A

MN

M S
J D
J J
3 D
F A
J J

J

J
J

J
J
J
J
J

Feb
Feb
MN
A O

Friday
Last
Sale
Price

6%
6H

113
111
109H

105H
104M

iioH

109.

105H

41H
22
.....

^13%
13H

100

101H

63H
9H
9

Week's
Range or
Friday's

Bid A Ask

Low

5*4
6

9H
*3H
*22H
113

110H
109H
*40

*26
99

105H
104H
14H

110

100
*82

♦100H
*134

107H
*106H
105H
*51
*51 .

High
6H
6H

10H
4H

113H
111
110H

"59
99
106H
104H
15

110H

100
83H
102H

109
107H
105H
,78
95H

*102
40
20H
21H
21

21H
13

12H
48H
49H
*86
*60

42H
22H
23H
23H
23
14
14

49H
49H
88

79 80

105H 106
100 101

104H
60

"eo"
106

68H

100H
99H
103H
87

O
J
J
o
o
o

J
J
J
o

MN
MN

J D
MN
F A

A O

O

J
J

o
M S

A O
MN

J J
MN
MN

F A

82
82

97H
95

~83H
84
95H
87
74H

108

106"«

"72H

34H
122H
48H

13H

111H

56H
54

50H

"47H

99% 100

101% 101 %
89% 89H

*105H •

*38 45
60 63H
9H 9H
8H 9H

*3 17H

**1H 2H
*1 ' t'A
98H 100
*45H 48H

*120
103% l03H
104 104H
53 60
*55 —

53H 60
105H 106

105H 106
* 100
"65" 70
*18 ^ ~ w

*15 20H
35 35
99H 100H
99H 99H
102% 103%
87 87
*25 85
*104 104H

75H "82"
76 83H

97H 98H
93H 96

86 87H
81 83H
81 84
93H 96H
84H 87

72H , 74H
*54 . 60

7H 7H

No
65
128
32

18
43
31

6
6

127
3

37

47

296
110
86
19

206
237

8
10

132
205
39

*76H
72H
*45
*45
92

107H
*105H
106 17m
35

117H
70H
*24
101 *4
31
122H
48H
13H

111
*80
*77H
*77H

t

53H
t

"48"
60H
45H
*71H

k

*59H
»

"53"
*57
*75
*54H

79H
72H

92H
108

106"7i
35

117H
72H
30

101H
34H
122H
50

14

111H
89
80
78
75
57
55H
49

50H
60H
48H
84
90
59H
57H
53
60
95
60

16
41
33

"9
35
31

120

1
124
32

69
5

5
35

37
26
9

33
93

163
57
39

"l2

8
51

"2
5

1

17
... -

48
1

128
73

10
50

"23
9

208

Range
Since

Jan. 1

Low
3H
8H
$H
3
42 •

111H
107
103H
32
20
88
102H
100H
14

106

High
8

7H
12

4H
42

114H
112H
U0H
41
33
109
106H
104H
23
111

98H 108
68H 90H
100H 103H
131H 133
94H 101
106 109H
102H 106

101
100H
33H
16

10H
10H
15
9H

38
33H
75

103
103H
70H
53
51
36H
23
43
42H
105
85

101H

59 80
97 106
89H 101
91H 95
89H 100
89H 101H
75 91H
93H 101H
35H 40
49 64H
3H 9H
3H 9H

2H 2H

1H 2H
H 2

97 103H
34 49H

121
100
85
39
39
39

101H
101
89
37H
13H
13

25H
78H
84

101H
74H

121
105

104H
60
51
60
106H
103
100H
70
21
25
35

100H
99U
106H
94H

102 106H

"60H "si"
49 83H

94H
80
67
64
68
74
69H
60
53
7

103H
55
55

90H
91H
76
99H
100H
106H
27

108.
52
29
99H
13
118H
40

11H

111H
104
99H
90H
89H
103H
95
82
60
10

103H
81
82
93
93
95H
108
105H
109
35

119H
81

38H
103
35H
122H
61H
24H

106H lHH
85 98

79H 93H
77H 79H

~37H '.57H
34H 56H
44H 48H
31 51
39
23
78
61
47

"55"
52

62

49H
84
63T
72

"53~"
55

50 75

For footnotes see page 2841.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 4

HI Cent and Chic St L & N O—
Joint 1st rel 6s series A 1963
1st & ref 4Ha series C_. 1963

Illinois Steel deb 4H8 1940
♦Ilseder 8teel Corp 6s ...1948
Ind Bloom «fc West 1st ext 4s..1940
Ind 111 & Iowa 1st g 4s 1950
{♦Ind A Louisville 1st gu 4s—1956
Ind Union Ry 3Hs series B..1986
Inland Steel 3%B series D 1961
{Interboro Rap Tran 1st 5s—1966

♦Certificates of deposit.
{♦10-year 6s 1932
{♦10-year eonv 7% notes 1932
♦Certificates of deposit

D

D

O

A

O

J

J J

M S
F A

J J

Inter lake Iron conv deb 4s
Int Agrlc Corp 5s stamped
{♦Int-Grt Nor 1st 6s ser A
♦Adjustment 6s ser A. .July
♦1st 5s series B
♦1st g 5s series C

Internat Hydro El deb 6s
Int Merc Marine s f 6s
Internat Paper 5s ser A & B__.
Ref s f 6s series A

Int Rys Cent Amer 1st 5s B...
1st Hen & ref 6Hs

Int Telep & Teleg deb g 4Ha..
Conv deb 4Hs
Debenture 6s ...

{♦Iowa Central Ry 1st <fc ref 4s.

James Frank 1 <fc Clear 1st 4s..
Jones & Laughlin Steel 4 %s A..
Kanawha & Mich 1st gu g 4s._
{{♦K C Ft S & M Ry ref g 4s._
♦Certificates of deposit

Kan City Sou 1st gold 3s
Ref & impt 5s Apr

Kansas City Term 1st 4s ...

Kansas Gas & Electric 4 Ha
♦Karstadt (Rudolph) 1st 6s
♦Ctfs w w stmp (par $645)..
♦Ctfs w w stmp (par $925)..
♦Ctfs with warr (par $925)

Keith (B F) Corp 1st 6s
Kentucky Central gold 4s
Kentucky & Ind Term 4Hs---
Stamped
Plain
4 Ha unguaranteed..

Kings County El L & P 6s
Kings County Elev 1st g 4s...
Kings Co Lighting 1st 5s
1st & ref 6 Ha

Kinney (G R) 5Ha ext to..
Koppers Co 4s series A
Kresge Foundation coll tr 4s..
3Ha collateral trust notes...

{♦Kreuger & Toll secured 5s
Uniform ctfs of deposit

Laclede Gas Light ref & ext 5s.
Coll & ref 5H8 series C
Coll & ref 5 Ha series D
Coll tr 6s series A
Coll tr 6s series B ....

Lake Erie & Western RR—
6s 1937 extended at 3% to..

. 2d gold 5s
Lake Sh & Mich So g 3 Ha
Lautaro Nitrate Co Ltd—
♦1st mtge income reg

Lehigh C & Nav s f 4Ha A—
Cons sink fund 4 Hs 8er C

Lehigh & New Eng RR 4s A—
Lehigh & N Y 1st gu g 4s
Lehigh Val Coal 1st & ref s f 5s.
1st & ref s f 5s
1st & ref s f 5s
1st & ref s f 5s._
Sec 6% notes extend to

Leb Yal Harbor Term gu 5a...

1947
1942
1952

1952
1956
1956
1944

1941
1947
1955
1972

1947
1952
1939
1955
1951

1959
1961

1990
1936

1950
1950
1960
1980
1943
1943
1943
1943
1946

1987
1961
1961
1961
1961
1997
1949
1954
1954
1941

1951
1945
1947

1959
1939
1953
1960
1942
1942

1947
1941
1997

1975
1954
1954
1965
1945
1944
1954
1964
1974
1943

1954

Leh Yal N Y 1st gu g 4 Ha 1940
4 Ha assented 1940

Lehigh Val (Pa) cons g 4s 2003
4s assented 2003

General cons 4Ha. 2003
4Hs assented 2003

General cons 5s 2003
5s assented ± 2003

Leh Val Term Ry 1st gu g 5s... 1941
5s assented 1941

Lex <fc East 1st 50-yr 5s gu...l965
Llgget & Myers Tobacco. 7s_._1944
5s..; ^1951

Liquid Carbonic 4s conv debs. .1947
Little Miami gen 4s series A 1962
Loews Inc s f deb 3H8 1946
Lombard Elec 7s series A__ 1952
♦Long Dock Co 3%b ext to...1950
Long Island unified 4s 1949
Guar ref gold 4s 1949
4s stamped.. 1949

Lorillard (P) Co deb 7s..T 1944
5s „1951

Louisiana & Ark 1st 5s ser A..1969
Louisiana Gas & Elec 3Hs 1966
Louis & Jeff Bridge Co gu 4s..1945
Louisville & Nashville RR—
Unified gold 4s_ 1940
1st & ref 58 series B .2003
1st & ref 4Hs series C 2003
1st & ref 4a series D 2003
1st & ref 3%b series E 2003
Paducah & Mem Div 4s 1946
St Louis Div 2d gold 3s 1980
Mob & Montg 1st g 4H8 1945
South Ry Joint Monon 4s 1952
Atl Knox & Cin Div 4s 1955

♦ Lower AustriaHydro El 6Ha. 1944

McCrory 8tores Corp s f deb 5s. 1951
McKesson & Robblns deb 5Ha. 1950
Maine Central RR 4s ser A.-.1945
Gen mtge 4Hs series A 1960

Manatl Sugar 4s s f Feb 1 1957
{♦Manhat Ry (N Y) cons 4s. .1990

♦Certificates of deposit
♦Second 4s 2013

II
ft
"-tH.

A O

M S

A O

MN
J J

A

J

J

A

A

J

IVI S

MN
F A

J J
J J
F A

M S

J D

M S

A O

A O

A O
J J
J J
J D
M N

M N

M S
J J
J

J

J

J

A O

F A

J J

J J

J D

M N

J J

F A

M S
A O
F A

F A

F A

F A

J D

J

J

A O
M S
F

F

F

Friday
Last
Sale
Price

53H
49

105H

107H
63%

37
60%

20

4H
19

19

77H
51

96

67H
100H
70

4%

95

~32~
28H
69%
69

107

95

Week's

Range or

Friday's
Bid & Asked

Low

51%
47%
105H
34

*

*67"
*8H

♦99%
107%
58%
57H
33
55%
53H

91

102H
18H
4

18
19

77
50H
96
89

83

*83H
67H
100H
70

3%

*45
94H
*77
31

28

80

97H

103

103H
99%

14H

"55%

88H

30H

J J

J J

MN

MN

MN

MN
MN

MN
AO

A O

A O
A O

F A

J D

M N

F A

J D
A O
M S
M 8
M S

A O
F A

J J
M S
M S

M S
M S

J J

MN
F A

MN
MN

J D

J D

MN

A O

j~D

90
40

"27%

"44H

51

"21H
21H
22%

"25%

"65"

129

126H
110

lbl%

83H
83

81%
106H

100H
97

80

103%

106H
103H

"43H
33

32

30%

68H
107

104^
*35

*20
*24H
*22

*101H

*61

*50
*155

77H
97H
106H
97%
102%
103

99H

14H
82
54H
55H
50

*45

*45
65

88

30H
61

62
*84

36H
90

40
*28

27H
80
43H

45H
*

_

"20H
21%
21

*20%
25H
25%
65

*_

*l09H
128%
125

109H

High

54
49 H
105H
35

99

86
20

108"
65H
57%
38
60%
58

91H
102H
20

4H
19
19
78%
52

97

83
85%
69%
100H
72%
4%

55H
95H

"32H
28%
70H

107H
105H

"39k"
40

"95"
104
92H
82
90
92
165
80
99

106H
97H

103 %
103H
100

14%
83H
56

55H
50%
54

75

65

88H

32H
63
62

88H
38H
90
40
32

27%
80

45

51

50
22

21%
23%
23
28

25%
65

75
114

129H
126H
110

No.

110
40

23
18

36
284

3

158
235
45

6
1

23

61
32
1

39
28
55

16
1

'~41
109
163
83

10

"39
8

48
22

104
19

3

6

3

2

'50
13
33

15
8

45
3

17

101H 102M
*58 63H
*60" 75

82% 83
83H 84
83 83%

128 128H
121H 121H
81H 82H
106 106H
al04 al04

100H 100H
97 97

88% 90%
84 84
79 80
97H 97 H
*80 96

*108 111

70% 71

103% 103H
*25

106H 1Q6H
103H 104
75 75

43% 44
31 33

29H 33

28H 31

20 20

4

12

103
7
1

""7
1

3

....

1

21

23

"loo
4

35

"l5
1

2

12

10
10

6
4

33
30
1

99
9

5

7
2

1

7

36
2
4

25
204
46

6

Range
Since

Jan. 1

Low High

29 54%
28 50 H
105H 107H
27 35

66H ~90"
12% 18
96 100H
101H 108
42H 65H
42H 63
10 38
40 60H
40 59

65
100

11H
2%
11H
12

48%
35H
80H
54

77

75 ,

39H
74
42H
1%

40
88
75

20H
16H
60
44H
103H
103H
40

14H
19

27
80
99 H

"72"
95

92

102%
21

6
20
19%
80%
52
98

90
83
94
74H
100H
78

4%

78 H
98%
90
32 H
28%
75%
74

108 H
106%
41

20H
25
27H
95

108H

"72"
95

150 158
71 82
88 100H
95 106%
95 99%
96% 103 H
95% 104
85H 100

11H 31H
75 90H
47 61%
47 60

41H 53%
44 49%

70 90H
55 95H
78 102

24%
48
48
78H
27
66
26%
18H
19H
72

30

35H
75
71
95

42H
99H
45
39%
40
85
62

34 51

11H
14

13

15H
16H
16%
45

32

22%
33%
22%
40

26%
65

105H H8"
128 131

121H 126H
99 112H

94% 102%
50 63 H
55 90
80 87
73 88H
73% 88%

126 129%
115H 125
60 85%

101 % 107
102 ■ 107%

97 H 105
83H 102
75 93%
74 90
65 85

96 107H
76 82
109 112

68 80
98 111%
22 98%

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 4

Manila Elec RR & Lt s f 5s... 1953
Manila RR (South Lines) 4s 1939

1st ext 4s 1959
{♦Man G B & N W 1st 3HS-..1941
Marlon Steam Shovel s f 6s 1947
Market St Ry 7s ser A__.April 1940
Mead Corp 1st 6s with warr__1945
Metrop Ed 1st 4 Hs series D...1968
Metrop Wat Sew & D 5Hs 1950
{{♦MetWest Side El (Chic) 4s_1938
♦Mex Internat 1st 4s asstd 1977

♦4s (Sept 1914 coupon) 1977
♦Mlag Mill Mach 1st s f 7s 1956
Michigan Central Detroit & Bay

City Air Line 4s 1940
Jack Lans & Sag 3H8 1951
1st gold 3Ha 1952
Ref & Impt 4Hs series C 1979

{♦Mid of N J 1st ext 5s 1940
Milw El Ry & Lt 1st 5s B 1961

1st mtge 5s 1971
{{♦Mil & No 1st ext4H8(1880) 1934
♦1st ext 4 Hs 1939
♦Con ext 4Hs 1939

{♦Mil Spar & N W 1st gu 4s 1947
{♦Milw & State Line 1st 3HS--1941
{♦Minn & St Louis 5s ctfs 1934
♦1st & ref gold 4s. ...1949
♦Ref & ext 50-yr 5s ser A...1962

{{♦M St P & SS M con g4s Int gu '38
{♦1st cons 5s 1938
{♦1st cons 5s gu as to int...1938
♦1st & ref 6s series A 1946
♦25-year 5Hs 1949
♦1st & ref 5Hs series B 1978
{1st Chicago Term s f 4s 1941

{♦ Mo-Ill RR 1st 5s series A 1959
Mo Kan <fe Tex 1st gold 4s....1990
M-K-T RR pr lien 5s ser A 1962
40-year 4s series B 1962
Prior lien 4Hs series D 1978
♦Cum adjust 5s ser A Jan 1967

{♦Mo Pac 1st & ref 5s ser A i965
♦Certificates of deposit

♦General 4s r 1975
♦1st & ref 5s series F... 1977
♦Certificates of deposit

♦1st & ref 5s series G 1978
♦Certificates of deposit

♦Conv gold 5Ha--- 1949
■" ♦lBt & ref g 5s series H 1980

♦Certificates of deposit
♦1st & ref 5s series 1 1981
♦Certificates of deposit

{♦Mo Pac 3d 7s ext at 4% .July 1938

{{♦Mobile & Ohio gen gold 4s. .1938
♦Montgomery Div 1st g 5s..1947
♦Ref & Impt 4 Ha ...1977
{♦Secured 5% notes 1938

Mohawk & Malone 1st gu g 48.1991
Monongahela Ry 1st M 4s ser A *60
Monongahela West Penn Pub Serv
1st mtge 4 Ha 1960
6s debentures i 1965

Montana Power 1st & ref 3HS-1966
Montreal Tram 1st & ref 5s 1941
Gen & ref s f 5s series A 1955
Gen & ref s f 5s series B 1955
Gen & ref s f 4Hs series C...1955
Gen & ref s f 5s series D 1955

Morris & Essex 1st gu 3H 2000
Constr M 5s series A 1995
Constr M 4Hs series B 1955

Mountain States T & T 3Ha.. 1968
Mutual Fuel Gas 1st gu g 5s... 1947
Mjut Un Tel gtd 6s ext at 5%..1941

Nash Chatt & St L 4s ser A 1978
Nassau Elec gu g 4s stpd 1951
Nat Acme 4H • extended to....1946
Nat Dairy Prod deb 3% WW..1951
Nat Distillers Prod deb 4Hs__.1945
Nat Gypsum 4Hs si debs.—1950
National Rys of Mexico—
♦4H8 Jan 1914 coupon on...l957
♦4Hs July 1914 coupon on..1957
♦4Hs July 1914 coupon off-.1957
♦Assent warr & rets No 4 on '57

♦4s April 1914 coupon on 1977
♦4s Aj>ril 1914 coupon off.-.1977
♦Assent warr & rets No 5 on '77

Nat RR of Mex prior lien 4 Ha—
{♦Assent warr & rets No 4 on '26
♦4s April 1914 coupon on 1951
♦4s April 1914 coupon off...1951
♦Assent warr <fc rets No 4 on '51

Nat Steel 1st coll s f 4s 1965
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s—1948
{♦New England RR guar 5s...1945
♦Consol guar 4s ... 1945

New England Tel & Tel 5s A..1952
1st g 4H8 series B— 1961

N J Junction RR guar 1st 4s..l986
N J Pow & Light 1st 4Ha—-.I960
New Orl Great Nor 5s A 1983
N O & N E 1st ref & imp 4 Hs A 1952
New Orl Pub Serv 1st 5s ser A—1952
1st & ref 5s series B 1955

New Orleans Term 1st gu 4s...1953
{{♦N O Tex & Mex n-c inc 5S..1935

♦1st 5s series B 1954
♦Certificates of deposit...

♦1st 58 series C 1956
♦1st 4Hs series D 1956
♦1st 5 Ha series A 1954
♦Certificates of deposit...

34

M S

MN

MN

J J
A O

Q J
MN

M S
A O
F A

M S

M S

J D

J J

M S
MN
J J
A O
J D

J J
D J

J D

M~S
J J
M N

M S

Q F

J J

J J

J J

J J
M S

J J

M N

J J
J D

J J

J J

J J

A O

F A

M*S
M S

MN

MN
A O

FA

MN

M S
F A

M S

M S

M S

MN

A

A

J
J
A

A

A

A

J D

M N

M N

J D

M N

MN

F

J

J D

MN

MN

MN

J

J

J

A O

A O

J D

MN
J D

J J
J J

J D

MN

F A

97H 106 H
93H 104H
70 91%
37 55
20 35

17H 34H
16H 32 H
10 23H

I Newport & C Bdge gen gu 4 Hs.1945
N Y Cent RR 4s series A 1998
10-year 3%e sec s f ..1946
Ref & impt 4 Hs series A 2013
Ref & Impt 5s series C 2013
Conv secured 3%b 1952

Friday
Last
Sale
Price

80

104 H

16%

"~8%
3

45 H

"40"
33

~18%

19%

"i%
19%

19%

"4%
19%

19%

Week's

Range or
Friday's

Bid A Asked

Low

*81
100
*84
13 %
80

58
104
109%
100%
*7%

High

166"
85

13H
30%
59

104 H
110H
101

8%
1%

*26

83%

"94"
*71 H
15

103 %
104»J2

»

*38%
*32

16%
*23 H
8%
2%

9H
7

9H
4

1%
64%

87
88
94

75

15H
103 %
I04»i2
95

52
42

16 H
73

8H
3

3

11

7
• 10X

4

2

64%

29
33

98M

55%
53%
51
104

70
34

103%

104"

1%

107%

A

F

O A

MN

124H

107 H
71

ioin
101 %
73 H

"34"

"34'
31H

66%
75%
57%
62%
66

41H
55H
40
33

*35%
16%

19%
18 H
5%
18%
18%
19%
*18%
4

19H
18H
19

18%
*61

23 H
28H
32
*45
102

107%
99%

98%

55

53%
51

103 %
*115

45H
56 H
43%
36

37%
18%

20%
18%
6%
20%
18%
19%

"4%
20%
18%
20

18H
65

97
23 H
30

34

57%
102

107 %
99H

99
99

75

79

*80"
55H
54
51

104

116H

70
34
100
103 %
106 %
104

*1
*1

*1

*%
+ Vo

*1

1%
*H
*H
*%

107%
*

*120H
*22 H
*

124H
123 %

107%
71

53

100H
100%
69%

+

*33M
*30
33H
31H
35H
*32

*107
65%
74%
55%
60%
65

71

34H
100

104H
107

104 H

No. Low High
70 75
85 100
68 85

13H 13%
65 95
58 97

91 104H
103H 110H
99 H 103H
5% 7%

48
21

69

19

*91

53
1

144

231
2

53

*35
46

5
204

1

2

222
56

1%

1%
1%
1%
1

108H
65

122H
25

22H
124H
123%

107%
72
53

101H
101 %
73 H
35H
34
34

35
32
36 H

67%
76%
57%
63%
67

12

5

9

80

"I

13
17
1

125
39
4

14

103

13

10

"7
8

1

58
59
11

*12

78
36

162
166
64

Range
Since

Jan. 1

24 28

80 101

79H 103"
60 89 H
12 19%
98% 104 H
97 104%
77 77

31H 52
31H 60
13H 20

"4 8H
1H 3%
1% 3H

5% 14
5 H 9H
6H 14H
3 6H
1 5%

60% 70H

18H 45H
48 67

28H 50
28 42 H
25 45%
10 24

14% 25%
14% 23
4 8

14% 25%
14% 23
14% 25%
15 23
3 6H
14% 25%
15% 23
14% 25%
14% 23
60H 61

50 90

13H 28H
8H 31
9 37

50H 67H
98H 107H

99 107H
85. 99H

84
96
73

72 H
66%
74
47
34H
34 H

101
112

99%

99
101
75
72 H
69

74

71H
62
55H
104
116
100

50 71
18 39
96 H 101
92 H 104H
100 107
100H 104H

H 2%
2% 2%

"2H

% 3H
1H 1H

""% "2%

103 108H

116H 121"
24 32%
24 31
120 126

120H 124

104H
"38
34
86 %
84%
47

23
22
24

22

23
22

26H

108H
75
53

101 H
101H
76
35

38

36

37
36H
40
35H

110 111H
48% 82
62 91H
38H 65%
42 73

51 84

For footnotes see page 2841.
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BONOS

N. Y. 8TOCK EXCHANGE
Week Ended Nov. 4

N Y Cent & Hud River 3Hs -

Debenture 4s—...
Ref & Inapt 434a ser A
Lake Shore coll gold 334s—
Mich Cent coll gold 3348—

N Y Chic & St Louis—
♦Ref 534s series A
♦Ref 434a series C-- -

♦3-year 6s Oct 1
4s collateral trust
1st mtge 334s extended to—

N Y Connect 1st gu434» A—
1st guar 5s series B—

N Y Dock 1st gold 4s
Conv 5% notes—_

N Y Edison 33*8 ser D—
1st Hen & ref 334 s ser E

N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g 5s.
Purchase money gold 4s—

.1997

.1942

.2013
1998
.1998

.1974

.1978
1938
.1946
.1947
.1953
.1953
.1951
.1947
.1965
.1966

.1948

.1949

♦N Y A Greenwood Lake 5s._ 1946
N Y & Harlem gold 334s 2000
N Y Lack A West 4s ser A 1973
4348 series B 1973

♦N Y L E A W Coal A RR 6348 '42
♦N Y L E A W Dock A Imp 5s 1943
N Y A Long Branch gen 4s 1941
J»N Y A N E (Boot Term) 4S-.1939
t*N Y N H A H n-c deb 4s 1947
♦Non-conv debenture 3348--1947
♦Non-conv debenture 3 34S--1954
♦Non-conv debenture 4s 1955
♦Non-conv debenture 4s 1956
♦Conv debenture 3 34s 1956
♦Conv debenture 6s,— 1948
♦Collateral trust 6s 1940
♦Debenture 4s 1957
♦1st A ref 4 348 ser of 1927 -.1967
^♦Harlem R & Pt Ches 1st 4s 1964

{♦N Y Ont A West ref g 4s 1992
♦General 4s i 1955

|*N Y Providence A Boston 4s 1942
N Y A Putnam 1st con gu 4s. .1993
N Y Queens El Lt A Pow 3 34s 1965
$N Y Rys prior lien 6s stamp..1958
N Y A Richm Gas 1st 6s A 1951
J{»N Y Susq A West 1st ref 5s 1937
{♦2d gold 4 34s 1937
♦General gold 5s 1940
♦Terminal 1st gold 5s — 1943

N Y Telep 1st A gen s f 434s—1939
Ref mtge 334s ser B 1967

N Y Trap Rock 1st 6s 1946
6s stamped 1946

f{*N Y Westch A Bost 1st 434s *46
Niagara Falls Power 3 34s T_1966
Nlag Lock A O Pow 1st 5s A.. 1955
Niagara Share (Mo) deb 5348.1950
Nord Ry ext sink fund 6 34s...1950
^{♦Norfolk South 1st A ref 6s.1961
♦Certificates of deposit...

t{♦Norfolk A South 1st g 5s—1941
Norf A W Ry 1st cons g 4s 1996
North Amer Co deb 5s 1961
No Am Edison deb 5s ser A ..1957
Deb 5348 series B Aug 15 1963
Deb 5s series C Nov 15 1969

North Cent gen A ref 5s 1974
Gen A ref 4 34s series A 1974

^♦Northern Ohio Ry 1st guar 6s—
♦Apr 1 1935 A sub coupons..>1945
♦Oct 1938 A sub coupons 1945
♦Ctfs of deposit stamped
Apr'33 to Oct'38 coups.. 1945

North Pacific prior Hen 4s. 1997
Gen lien ry A Id g 3s Jan 2047
Ref A lmpt 4 34s series A 2047
Ref A lmpt 6s series B 2047
Ref A lmpt 5s series C 2047
Ref A lmpt 5s series D 2047

Northern States Power 334s 1957
Northwestern Teleg 434s ext. .1944

♦Og A L Cham 1st gu g 4s....1948
♦Stamped

Ohio Connecting Ry 1st 4s 1943
Ohio Edison 1st mtge 4s 1965
1st mtge 4s 1967
1st mtge 3?*s 1972

Oklahoma Gas A Elec 3?*s-_--1966
4s debentures 1946

Ontario Power N F 1st g 5s 1943
Ontario Transmission 1st 6s...1945
Oregon RR A Nav con g 4s._. 1946
Ore Short Line 1st cons g 5s... 1946
Guar stpd cons 5s 1946

Ore-Wash RR A Nav 4s 1961
Otis Steel 1st mtge A 4 34s 1962

Pacific Coast Co 1st g 5s
Pacific Gas A El 4s series G...

1st A ref mtge 3?*s ser H._.
1st A ref mtge 3348 ser I

{♦Pac RR of Mo 1st ext g 4s_.
{♦2d ext gold 5s

Pacific Tel A Tel 334s ser B_.
Ref mtge 33*8 series C

Paducah A 111 lsts f g 4 34s....
Panhandle Eastern Pipe L 4s..
Paramount Broadway Corp—

1st M s f g 3s loan ctfs
Paramount Pictures deb 6s...
33*a conv debentures

Paris-Orleans RR ext 534a
Parmelee Trans deb 6s
Pat A Passaic G A E cons 5s...
♦Paullsta Ry 1st s f 7s
Penn Co gu 3 34s coll tr ser B_.
Guar 3 34s trust ctfs C
Guar 3348 trust ctfs D_
Guar 4s ser E trust ctfs
28-year 4s

.1946

.1964

.1961

.1966

.1938

.1938

.1966

.1966

.1955

.1952

.1955
1955
1947
1968
1944
1949
1942
1941
1942
1944
1952
1963

s-*
fej
St
Ntt.

Friday
Last

SaU

Price

Week's

Range or

Friday's
Bid & Asked Bonds Sold

Range
Since

Jan. 1

Low High No. Low High
J J 83 3* 83 8334 44 67 9434
J J

„ _ ♦77 81 64 9834
A O "57 34 5554 57?* 84 38 65 34
F A 60 60 12 53 82?*
F A *60 66% 6834 84

A O 553* 53 66 102 30 74

M S 4834 463* 493* 398 26?* 02
A O 973* 95 9834 74 30 9934
F A 70 72?* 9 5134 90
A O 75 75 2 65 9534
F A 103 103 10334 21 98 108
F A 1053* 1053* 3 102?* 10934
F A 57 60 6 393* 61
A O m <m •» 52 52?* 2 4534 53
A O 10734 10634 10734 18 101 1073*
A O 10834 108 10834 18 10134 10834

J D 123 34 12334 124 11 12134 125
F A 1163* 11534 1163* 15 112?4 11034

MN ♦1534 17 16 22
MN mm** ~m*>

* 96 95 103
M N 60 ~60" 60 3 60 80
MN 64 64 1 64 93
MN *35 50

J J *50 60
M S *_.... 7954 "lb" "963*
A O ♦ 95

M S 133* "l3k" 1434 6 13 " "1934
M S *1134 11?* 1134 17?*
A O 1234 1234 1234 10 12 19
J J 13 13 14 91 11 21

MN *1234 14?* 11 2034
J J 1234 1234 12?* 17 11 1834
J J 163* 1434 1534 112 13 2334
A O 2334 223* 23?* 6 19?4 35
MN 8 83* 20 5 12

J D 15 1434 15 121 1234 23
MN ♦5534 59 51 79

M S 834 834 9 14 5?* 1134
J D 534 6 3 4 8

A O *50 75

A O 51 51 1 "49"" "58"
M N ♦10934 106 109
J J 10434 104 10434 6 92 105
MN 97 98 5 70 98
J J 13 13 1 7 10

F A *1034 14 10 113*
F A ♦634 734 534 834
MN *40 4734 mmmm 40 52

M N 103?* 103?* 10334 48 103?* 107
J J 10934 110 6 104 34 110
J D *6534 80 62 67
-

74 74 1 60 75
J J 434 434 29 3?4 0?4
M S

,

108?* 10934 22 104?4 11034
A O 107?4 107K 10734 5 107?4 108J4
MN 96 90 2 82 90
A O 100 100 elOO?* 3 85 10234
F A 18 17 193* 62 8?4 193*

1634 1634 17?* 24 9 17?*

MN 56 56 6 433* 56
O A 1173* 1183* 8 111 11934
F A 10634 106 10634 55 97 107?4
MS 10434 104 10434 23 99?* 104 34
F A 1053* 1053* 10534 14 101 107
M N 104 10334 10434 104 9634 104?4
M S ......

* 114 110 11334
M S *105" «107 104?* 116?*

*4234 23 23
*35 "82"

'

*40 28 28

Q-J "83?* 82?* 84 39 67 9334

Q F 50?* 50 51 23 41 62?*
J J 563* 563* 3 40 76

J J 6834 6634 70 121 5334 883*
J J 6034 6034 14 46 79

J J *45 60 45 80

F A 105?* 10534 1063* 44 102 1003*
J J *.._._ 100

J

J

M S

M N

M S

J

J D

J D
F A

MN

J D

J

J

J

J

F

J

A

J

J

M S

F

J

M S

M S
A O
M S

M S
F A

J D
J D

MN

F A

1053*
1053*
10034
10634
10434

1033*
74

1073*
1033*

10634
1073*

*10334

61
99

863*

9934

♦534
5

♦105
105

1053*
1003*
106

1033*
U33*
♦110

10734
1143*
♦114

10234
73

*5834
1103*
10634
1033*
67 J*
*55

10634
10634

♦100

10334

61
99

86

92

♦50

♦1203*

loi"
101

993*
973*
95

7?4 5?* 13
53* 10 334 12

108 107 10834
1053* 73 98 105?*
1053* 27 98 105?*
100?* 43 9134 100?*
10634 14 9834 10634
1043* 34 96 34 1043*
1133* 12 1113* 114?*
113 110 113

10734 11 103 110

11434 9 109 11634
11534 11034 1183*
1033* 55 903* 106?*
"7434 65 59 7834

61 45 57

111 14 10634 111?{
107?4 80 102?* 10834
10334 97 983* 10434
68 6 65 82
70 ~ —- - 60 70

10034 2 10234 10634
1073* 15 102?* 1073*

9834 103
10334 12 98 104

6134 12 5634 63
100 94 81 100

86?* 43 57 873*
92 1 75 93

70 - - 3134 50
11834 1213*

6934 60 72
101 1 9734 10334
101 1 ' 99?* 10334
993* 1 90 103?*
9934 8 8834 104
9634 45 83 1003*

BONDS

N. Y. STOCK EXCHANGE
v eek Ended Nov. 4

Penn-Dlxle Cement 1st 6s A...1941
Penn Glass Sand 1st M 4 348--1960
Pa Ohio A Det 1st A ref 4 34s A. 1977
434s series B 1981

PennsylvaniaPAL 1st 434s—1981
Pennsylvania RR cons g 4s 1943
Consol gold 4s 1948

4s sterl stpd dollar.May 1 1948
Gen mtge 33*8 series C 1970
Consol sinking fund 434s 1960
General 4 348 series A 1965
General 5s series B 1968
Debenture g 434s 1970
General 43*8 series D. 1981
Gen mtge 43*s series E .1984
Conv deb 33*s_ 1952

Peop Gas L A C 1st cons 6s
Refunding gold 5s

Peoria A Eastern 1st cons 4s—
♦Income 4s April

Peoria A Pekln Un 1st 5348...
Pere Marquette 1st ser A 6s...

1st 4s series B
1st g 4 34s series C

Phelps Dodge conv 334s deb..

Phlla Bait A Wash 1st g 4s
General 5s series B
General g 4 34s series C..—.
General 4 348 series D_.

Phlla Co sec 5s series A
Phlla Electric 1st A ref 3348—
^♦Phlla A Reading C A I ref 5s.
♦Conv deb 6s

t {♦Philippine Ry 1st s f 4s
Phillips Petrol conv 3s
Pirelli Co (Italy) conv 7s
Pitts Coke A Iron conv 4 34s A.

1943
1947

1940
19°0
1974
1956
1956

1980

1952

1943
1974
1977
1981
.1967
1967

1973
1949

1937
1948
1952
1952

Pitts C C C A St L434s A 1940
Series B 4 34s guar 1942
Series C 4 348 guar... 1942
Series D 4s guar ....1945
Series E 3 34s guar gold ..1949
Series F 4s guar gold 1953
Series G 4s guar ....1957

M S

J D
A O
J J

A O

MN

MN

MN

A

F

A O

M S

A O

Apr
F A

J J
J J

M S

J D

MN

F A

J J
J D

J D
M S

J J
M S

J J
M S

MN

M S

A O

A O

M N

M N

F A

J D
MN

Series H cons guar 4s 1960 F A
Series I cons 4 348 1963
Series J cons guar 4 34s.. 1964
Gen mtge 5s series A ..1970
Gen mtge 5s series B 1975
Gen 434s series C 1977

Pitts Va A Char 1st 4s guar 1943
Pitts A W Va 1st 4 34s ser A...1958

1st mtge 4 34s series B 1959
1st mtge 434s series C 1960

' Pitts Y A Ash 1st 4s ser A 1948
1st gen 5s series B 1962
1st gen 5s series C 1974
1st 4 34s series D 1977

Port Gen Elec 1st 434s ..I960
1st 5s 1935 extended to 1950

Porto Rico Am Tob conv 6s_.1942
6s stamped ...1942

t {♦Postal Teleg A Cable coll 5s. 1953
Potomac Elec Pow 1st M 33*8.1966
Pressed Steel Car deb 5s 1951

^♦Providence Sec guar deb 4s.. 1957
j»Providence Term 1st 4s 1956
Purity Bakeries s f deb 5s 1948
^♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd)_._
{♦Debenture gold 6s 1941

Reading Co Jersey Cent coll 4s.1951
Gen A ref 434s series A 1997
Gen A ref 434s series B 1997

Remington Rand deb43*s w w.1956
Rensselaer A Saratoga 6s gu 1941
Republic Steel Corp 4 34s ser A. 1950
Gen mtge 434s series B 1961
Purch money 1st M conv 5 34s '54
Gen mtge 434s series C 1956

Revere Cop A Br 1st mtge 43*8.1956
♦Rhelnelbe Union s f 7s 1946
♦Rhine-Ruhr Water Service 68.1953
♦Rhlne-Westphalla El Pr 7s.__1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 1955

Richfield Oil Corp—
4s s f conv debentures.. 1952

Rlchm Term Ry 1st gen 5s 1952
♦Rima Steel 1st s f 7s 1955
♦Rio Grande June 1st gu 5s 1939
J*Rio Grande West 1st gold 48.1939
♦1st con A coll trust 4s A 1949

Roch G A E 4 348 series D 1977
Gen mtge 5s series E. 1962
Gen mtge 3?*s series H 1967
Gen mtge 334s series 1 1967

f?»R I Ark A Louis 1st 434s—1934
♦Ruhr Chemical s f 6s 1948
f♦Rut-Canadian 4s stmp 1949
^♦Rutland RR 1st con 434a..1941

♦Stamped

Safeway Stores 8 f deb 4s 1947
Saguenay Pow Ltd 1st M 43*8.1966
St Jos A Grand Island 1st 4s 1947
St Lawr A Adir 1st g 5s... 1996
2d gold 6s 1966

St Louis Iron Mtn A Southern—

♦{Riv A G Dlv 1st g 4s 1933
♦Certificates of deposit

t*St L Peor A N W 1st gu 5s...1948
St L Rocky Mt A P 5s sptd 1955
t*St L-San Fran pr lien 4s A..195

♦Certificates of deposit
♦Prior Hen 5e series B 195o
♦Certificates of deposit

♦Con M 434s series A 1 78
♦Ctfs of deposit 8tamped

X St L 8W 1st 4s bond ctfs 1989
♦2d 4s Idc bond ctfs...Nov 1989
{♦1st terminal A unifying 5s.1952
♦Gen A ref g 5s series A 1990

F A

MN

J D
A O

J J
MN

J D
A O

A O

J D
F A

J D
J D

MN

M S

J J

J D

J D

A O

J J
J J

M S

MN
M S

F A

M N

MN

J J
J 'J
J J
M N

MN

F A

A O

M S

Friday
Last

Sale

Price

8934

10434

"no"

11534
9534
10434
83

923*
923*
8134

6234
1143*

105

"9734
110

1634
11034
83

Week's

Range or
Friday's

Bid A Asked

1003*

"93"

47

613*
10334
43

"l734"
10634
84

42

9634

"78"
5734
76
763*

103

M S

M S
M S

M 8
A O

J J

J J

J J

J D

A O

J J

J J

A O

MN

J J

M_S

MN

J J
J J
J J

93
108

9334
10034

31

10334

1134

105

553*

1234
1034

"1034
11

934
5834

ll"
1434

Late

8934
10534
94

♦.

104"
1073*
110

*10734
8634
11534
953*
1033*
823*
9234
9134
80

11634
11334
*40

634
10234
70

*61

6234
1123*

10834
109
105

10334
953*
10934
133*
43*
15

1093*
83

9134

1033*
107

*107

*104

*10434
*103

*103

*10534
*110

*110

1003*
101 ".

923*
*10534
47
47

47-

*106

♦9834
*9834

High
9134

10534
94
96

10434
1073*
1103*

"8734
1163*
96

10434
8434
9334
9234
8134

11634
114

4834
63*

10334
7234
62

64

11434

109
109
105
105
9734

11034
1334
43*
17

1103*
83

9134

1033*
10734
10834

II

1013*
1013*
9334

"48"
47

47

613*
10334
43

♦373*
1634
10634
84

♦43*
41

96

78

563*
76

7634

6234
1043*
,45
45

173*
10634
84

634
42

9634

81

5734
7734
77

10234 103

*117

9134
108 *
92

100
45

233*
♦3134
*31

*31
31

103

*10334
15
*35

3834
1634

12134
*10934
*10834
*108

1134
*21
♦5

♦534
*634

104

10434
♦1063*
*

93

1083*
9334

10034
45

233*
32
32

"3l"

10334

1043*
16

"39"
1834

12134
110

No

11

3

15

219
10

6

"25
11

123

55
117

30
25

121

1

2

"13
3

20

"19
78

9

1

5

4

183
50

43

34
61
79
1

6

1

11

84

23

7

507

2

3

553*
563*

14

55

12

1034
1134
103*

1034
9

5834
*30
20

1434

110
12

""634
834
m

10434
1053*

"94"
8834

573*
563*

14

57?*
12?*
10J4
13

10?*
1134
10

5834
35

22

15

Range
Since

Jan. 1

Tatw

77

10034
83
94

92?*
10334
103 34
10334
74

10934
82

89?*
67

75

84 34
6534

High
94

105?*
10434
94
104 ?4
10934
114

1113*
9534
12034
106

11134
91

10134
10134
89

1133* 117
107 114
40 60
4 83*

100 107
53 34 8034
4934 7534
50 76
9934 116

15

2

29

40
1

1

3

64
61
18

51
118
51

27

"53
25

10534
104

9734
99

78 34
105
10

3
11

105

80 34
7734

10134
103
105

1033*
105
104
100

104 34
10734
107
94 34
90

7134
106
40

38

32

110
115

11034
10934
9734
11034
20

634
31

1113*
83

93

1083*
11034
109

104?*
10534
10534
109

10434
117

11034
1123*
1-12?*
104?*
108
52

5534
5534

106 109?*
109 1153*

43 64

101 10534
40 55

"9 34 183*
1033* 1083*
74 34 85

434 8
32 42
82 34 98

52 34 81
48?* 75
58 9334
67 93

84 10334

100

713*
9434
72
92

2834
20
27

24 34
2434
2434

11834
9334
112
94 3*
10134
45

25 '
3134
32
32

323*

8934 107

103 34 10534
2034 ,50
35 41
2834 4434
12 20?*
1183* 122
10734 110

734 1634
2034 23
434 1034
12J4 15
6 ' 1234

1003* 1063*
993* 1053*
103 109

42?4 64
46 62

12 18J4
50 69
834 15
7 133*
83* 153*
7 1334
734 14
63* 1134

38 6734
20 38
13 2734
9 1834

For footnotes see page 2841
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 4

St Paul A Duluth 1st con g 4s 1988
{♦St Paul E Gr Trk 1st 4Xs—.1947
{♦St Paul & K C Sh L gu 4 XS-.1941
St Paul Minn A Man—
tPacific ext gu 4s (large) 1940

St Paul Ud Dep 5s guar 1972

S A & At Pass 1st gu g 4s 1943
ISan Antonio Pub Serv 1st 6s..1952
San Diego Consol G A E 4s 1965
Santa Fe Pres & Phen 1st 5s 1942
{♦Schuleo Co guar 6Hs 1946

♦Stamped
♦Guar s f 6Xs series B 1946
♦Stamped .

Scioto V & N E 1st gu 48 1989
f {♦Seaboard Air Line 1st g 4s__1950
{♦Gold 4s stamped 1950
♦Adjustment 5s Oct 1949
{♦Refunding 4s 1959
♦Certificates of deposit

♦1st cons 68 series A 1945
♦Certificates of deposit .

{♦Atl & Birm 1st gu 4s -.1933
J♦Seaboard All Fla 6s A ctfs 1935
♦Series B certificates 1935

Shell Union Oil deb 3 Xs——.1951 M 8
Shinyetsu El Pow 1st 6 Ha 1952 J D
{♦Siemens & Haiske s f 7s 1935 J J
♦Debenture s f 6Xs 1951 M S

♦Silesia Elec Corp 6Xs 1946 F A
Silesian-Am Corp coll tr7s 1941 F A
Simmons Co deb 4s 1952 A O
Skelly Oil deb 4s 1951 J J
Socony-Vacuum Oil 3Xs 1950 A O
South A North Ala RR gu 58.-1963 A O
South Bell Tel A Tel 3Xs 1962 A O
Southern Calif Gas 4X3 1961 M S

1st mtge A ref 4s 1965 F
Southern Colo Power 6s A..,..1947 J
Southern Kraft Corp 4 Xs 1946 J
Southern Natural Gas—

1st mtge pipe line 4 Xs 1951 A
So Pac roll 4s (Cent Pac coll)-.1949 J
1st 4 Xs (Oregon Lines) A—1977 M S
Gold 4 Xs - — 1968 M 8
Gold 4 Ha — 1969 MN
Gold 4 Ha —1981 M N

I?

J D

J J
F A

J J
J J

J J
J J
MN
M S

J J

J J
A O

A O

M N
A O
A O

F A

A O

M S

M~S
F A
F A

10-year secured 3Xs 1946
San Fran Term 1st 4s 1950

So Pac RR 1st ref guar 4s 1955
1st 4s stami>ed 1955

Southern Ry 1st cons g 5s 1994
Devel & gen 4 s series A 1956
Devel A gen 6s 1956
Devel A gen 6Xs 1956
Mem Dlv 1st g 5s 1996
St Louis Div 1st g 48 1951

So'western Bell Tel 3Ha ser B„1964
3s- 1968

80'western Gas A El 4s ser D..1960
♦{Spokane Internat 1st g 5s 1955
Staley (A E) Mfg let M 4s 1946
Standard Oil N J deb 3s 1961

2%a ..—1953
Staten Island Ry 1st 4 Ha 1943
♦Studebaker Corp conv deb 6s. 1945
Swift A Co 1st M 8X8—. 1950
Tenn Coal Iron A RR gen 5s 1951
Tenn Cop & Chem deb 6s B 1944
Tennessee Corp deb 6s ser C 1944
Tenn Elec Pow 1st 6s ser A -.1947
Term Assn of St L 1st g 4 Ha—1939

1st cons gold 5s 1944
Gen refund s f g 4s 1953

Texarkana A Ft 8 gu 5 Ha A 1950
Texas Corp deb 3Ha--- 1951
Texas A N O con gold 5s 1943
Texas A Pacific lHt gold 5s_ 2000

Gen A ref 5s series B -—1977
Gen A ref 5s series C__, 1979
Gen A ref 5s series D 1980

Tex Pac Mo Pac Ter 5 Ha A 1964

Third Ave Ry 1st ref 4s '-.I960
♦AdJ income 6s Jan 1960

{♦Third Ave RR 1st g 5s .1937
TideWater Asso Oil 3 Ha 1952
Tokyo Elec Light Co Ltd—

1st 6s dollar series 1953
Tol A Ohio Cent ref A Imp 3X8 I960
Tol St Louis A West 1st 4s——1950
Tol W V A Ohio 4s series C 1942
Toronto Ham A Buff 1st g 4s—1946
Trenton G A EI 1st g 6a —1949
Tri-Cont Corp 5s conv deb A—1953
♦Tyrol Hydro-Elec Pow 7 Ha..1955
♦Guar sec e I 7a 1952

Ujlgawa Elec Power s f 7s 1945
Union Electric (Mo) 3X» 1962
{{♦Union Elev Ry (Chic) 58—1945
Union OH of Calif 6s series A.—1942

3 Ha debentures 1952
Union Pac RR 1st A Id gr 4s—1947

1st lien A ref 4s June 2008
1st lien A ref 5s June 2008

34-year 3Xb deb 1970
35-year 3 Ha debenture 1971

United Biscuit of Am deb 5s—1950
United Cigar-Whelan Sts 5s 1952
United Drug Co (Del) 5s 1953
U N J RR A Canal gen 4s .1944
{{♦United Rys St L 1st g 4s—.1934
U 8 Pipe A Fdy conv deb 3X8.1946
U 8 Steel Corp 3Xs debs 1948
♦Un Steel Works Corp 6Ha A—1951

♦Sec s f 6 Ha series C 1951
♦Sink fund deb 6Xs ser A—1947

United Stockyards 4Xs w w—1951
Utah Lt A Trac 1st A ref 5s 1944
Utah Power A Light 1st 5s 1944
{♦Utll Pow A Light 6Ha 1947
{♦Debenture 5s 1959

Vanadium Corp of Am conv 5s.1941
Vandalla cons g 4s series A 1955
Cons s f 4s series B 1957

{♦Vera Crux A P 1st gu 4 Ha—1934
{♦July coupon off

Va Iron Coal A Coke 1st g 5s—1949
Va A Southwest 1st gu 5s 2003

1st cons 5s 1958

J

J

J

A

A

A

J

J

J

J

M N

J J

F A

J D
J J

J D

J J
MN
J J

M S

M 8
J D

A O

A O
A O
J D

M S

J J
A O
J J
J J

J D

J D
A O
M S

J D

M S
J J
MN
F A

M 8
J J

A O

F A
J J

J J

M S
M S

A O

M N

A O

A O

M S
M S
J J

A O
F A

M N

J J

J J

M S
J J
A O

Friday Week's
Last Range en- •8 Ranoe
Sale Friday's ?S Since
Price Bid A Asked Jan 1

Low Hioh No Low High
88 98

8 8 1 7X 9X
7X 8X 7 6 11

97 98 7 97 102X
113 114X 15 109 X H8X

60 63 22 45 81X
110",1 110*X> 10 109 X 113X1
111 111 3 108 111X
*107X 108 104 112 X
♦16X 17 H 15 20

16X 16 X 1 12 23

*28X 34 24 30

28 X 28 X 28 X 5 24 31

*116 109 X 116 X
17 X 17 X 1 11X 20

15X 15X 16X 140 9 17 X
3X 3 3X 30 2 X 4 X
7X 6X 7X 90 4 8X

6 6 X 7 4 8

9X 9X 10 188 5 X 10X
9 8X 9 X 23 5X 9 X
20X 20X 21 9 13 22

4X 4 4X 114 2X 5X
4X 4X 4 X 3 2 X 4X

104X 104X 104X 59 96 X 105
62 59 X 62 22 48 70X

84 84 5 61 X 84
23 23 1 20 X 24

90 84 X 90 53 64 '0

99X 98 X 99X 54 79 X 9 'X
104X 104 104X 32 90X 104X
106X 105X 106X 126 103X 108

*108X 110 120X
105X 105X 106 22 101X 105
106X 106X 107 3 105X 108X
110 109 X 110

1
10 106X 110

101X 99X 101X 43 87X 101 X
93 93 X 93 X 22 83 94X

101 x 100 x 101 x 90 91 100X
55 X 54X 56 X 47 35X 69 X
59X 57 59 X 81 41 76

54 X 52 X 55X 71 31X 63X
54 X 53X 55X 194 30 63 X
54 X 53 X 54 X 266 30 X 63
65X 63X 65X 77 43 X 83X
88 X 88 88 X 11 77 104X

70X 68X 71 120 52 93

- — - — - ----- . - — - -- - -
-----

79X 76 X 79 X 248 45X 83
55X 52 X 56 X 469 23 X 56X
68 66 69X 123 26 70
71 69 72 X 197 28 73

*65 78 64 70

64 X 67 21 35 67

110X 110X 110X 15 106X 110X
102X 102X 102X 44 99X 102X

— - - 106X 106X 11 101 106X
17X 18 14 9 19 X

105X 105X 105X 6 101 105X
104 103X 104X 61 100 104X
101 x 101X 101X 208 98 101X

*103X 106 - - - -
95 102

84 82 X 85 24 46X 87X
107X 107 107X 26 105X 108

*121 - - -- 119 X 125
♦101X 103 95 103

95 94 X 98 79 70X 98 X
*103X ---- 103 106X
112X 113 12 109XU4
102X 103 9 99

. 108X
« J *89 90 -- 70 90

106X 105X 106X 52 103 X 107X
— — — - --

♦ 94X 81X 81X
H4X H3X 114X 6 104 X 116X
85 84X 85X 22 70 88X
85 84X 86 X 30 69 88 X

m'm, — — - — 85 86 18 71X 87
98 98 2 90 104

39X 39X 42 75 24X 41X
7X 8X 140 3X 9

------ 85X 87X ---1 71 90

105X 105 105X 65 98 105X

60 57X 60 83 40H 63X
*86X 89 X .... 84 X 102

62X 50 80

*95 99 .... 95 103X
*120X .... 117X 120

------ 108 108 X 9 103 110
a25 a25 3 20 97

...... *23 18 96

83 74 83 24 59 X 83
108 108 108 X 38 105 110X
10 9 X 10 9 7 10

H6X 116X 117 49 116 119
105X 109 12 104X 113 X

nix 111 111X 69 107X H4X
106 105X 106X 63 97 107X

— 114 114X 4 109X 116
- —- - - — 94X 95 6 83X 96
95X 94X 95X 22 82 95X
107X 107X 108 28 103 108X
78 77 80 6 69X 80X
73X 73 X 74X 45 60 81X

------ 108 X 108 X 1 107 109X
27X 25 27 X 14 19X 27X

----- ♦118X 123 107 123X
104X 104X 104 X 233 101 104X

43X 44 X 7 27X 44X
42 X 43X 2 27X 43X

— — — 43X 44 2 27X 44
92X 92X 93 29 88X 94
92 90X 92 21 73 92X
93X 93 93 X 29 78 X 94 X
57X 57 59 26 45 60
57X 57 59X 92 45 59X

98X 100 11 77 100

*105X 107 ---- 104 X 105X
, — - - - — - — . — — ---- 104 104

*1 X 2 X

"43" "43" ""l "35" "45~"
*65 100 ----- 75 75
60 63X 9 39 63X

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 4

Virginian Ry 3Xs series A 1966
{{♦Wabash RR 1st gold 5s 1939
♦2d gold 5s -.1939
♦1st lien g term 4a 1954
♦Det A Chic Ext 1st 5s 1941
♦Dec Moines Div 1st g 4s 1939
♦Omaha Div 1st g 3Ha 1941
♦Toledo A Chic Div g 4s 1941

{♦Wabash Ry ref A gen 5 Ha A.1975
♦Ref A gen 5s series B 1976
♦Ref A gen 4Ha series C 1978
♦Ref A gen 5s series D 1980

Walker (Hiram) GAW deb 4^81945
Walworth Co 1st M 4s —1955

6s debentures 1955
Warner Bros Plct deb 6s 1939
Certificates of deposit

{♦Warren Bros Co deb 6s 1941
Warren RR 1st ref gu g 3X8—2000
Washington Cent 1st gold 4s..1948
Wash Term 1st gu 3X8— 1945

1st 40-year guar 4s 1945
Wash Water Power s f 5s 1939
Westchester Ltg 5s stpd gtd_—1950
Gen mtge 3 Xs 1967

West Penn Power 1st 5s ser E.1963
1st mtge 3X8 series 1 1966

West Va Pulp A Paper 4 Xs—-1952

Western Maryland 1st 4s 1952
1st A ref 5X8 series A 1977

West N Y A Pa gen gold 4s 1943
{♦Western Pac let 5s ser A.-.1946

♦5s assented 1946
Western Union g 4Xs 1950
25-year gold 5s 1951
30-year 5s I960

♦Westphalia Un El Power 6s__1953
West Shore 1st 4s guar 2361
Registered ---.2361

Wheeling A L E Ry 4s ser D 1966
RR 1st consol 4s 1949

Whreling Steel 4Xs series A 1966
White Sew Mach deb 6s. 1940
{ {♦Wllkes-Barre A East gu 5s. 1942
Wilson A Co 1st M 4s eerles A. 1955
Conv deb 3X8 .1947

Winston-Salem S B 1st 4s 1960
{♦Wis Cent 50 yr 1st gen 4s_—1949

♦Certificates of deposit
{♦Sup A Dul div A term 1st 4s '36
♦Certificates of deposit

Wisconsin Public Service 4s 1961
{♦Wor A Conn East 1st 4Xs—1943
Youngstown Sheet A Tube-
let mtge s f 4s ser C 1961

M S
MN
F A

J
A

M S

M 8

F A

J D
A O

A O

M

M S
F A

Q M
F A

F A

J J
J D

J D

M S

J J

J D

A

J
A O

M 6
M 8

MN

J D
M 8

J J
J J

J J

M S

M S

F A

M N

J D

J

A

J

J

MN

D

MN

Friday
Last
Sale

Price

Week's

Hanoi or
Friday's

Bid A Ask

104X

"26 X

12X
HX
11X
11X

107X
68

"91
89X
40

120X

ioex

84 X
87X

"23X
22

63 X
67

66 X

"56"
48

"93 X

101 X

"iio
10X

107X

103

Low

104 X
43

25X
*20
*45
20

t

*25~"
12 X
lix
11X
lix

106x
66 X
*79X
90
89X
34

*35
*-

107"
*108
102 X
♦122X
105

119X
*109X
106X

84X
87
103 X
23X
21 X
62X
63X
63 X
23
55
48

*102 X
108
93X
101 X
6X

101X
*91

110

10X
*9

5X

107X

Hioh
104X
45

27

34X

~20~"
27X
45

13

11X
12

12

107X
68

84

91 X
90

40X
48

90
107

109X
102X

105X
120 X
110X
106X

85X
88

104
26X
24X
65
68

67
24

56 X
51

108
94

101 X
6X

101X
93

110

10X
14

6X
20

108

102X 103

No.

82
6

34

38
9

63

30

31

28

121

29

284

5

"4

14

8

"13

40

13

26

30

113
22

41

61
7

100
9

'"8
27
5

7
44

"4
14

"26

14

65

Low Hioh
99H 105X
32 67X
16X 35

"38_" "48~"
15X 30

"42" "42"
6X 14X
6 X 13X
7 13

6X 13

100 108
65X 71
68X 82
63X 91X
72 X 90
28 48

Ranoe
Since

Jan. 1

104
107 X
102 X
121 X
98 X
116

106X
101X

68X
73X
97 X
16

15X
51 X
48X
47X
18
47

• 45

100
105
79 X
91 X
4

96 X
71

105X
8

6X
4X
5X

104
5

108X
110

105X
123
105X
120X
uox
107X

93
98X
108X
26X
25
74X
77X
77
25
75X
63
105 X
110X
94 X
101 X
7X

101X
94X
110

15X
14X
8X
6X

108
5X

96 J03X

e Caah sales transacted during the current week and not included in the yearly
range:

Nord. Ry.6X 1950. Nov. 3. 1938 at 104.
,

r Cash sale; only transaction during current week, a Deferred delivery sale; only
transaction during current week, n Odd lot sale, not Included in year'B range,
x Ex-Interest. § Negotiability Impaired by maturity, t The price represented is
the dollar quotation per 200-pound unit of bonds .^Accrued interest payable at
exchange rate of $4.8484.1 * ** m

f The following is a list of the New York Stock Exchange bond'issues which have
been called in their entirety:
Hackensack Water 4s 1952. April 26, 1939 at 105.
San Antonio Pub. Serv. 6s 1952, Jan. 1, 1939 at 110.
Virginia Elec. A Power 4s 1955. Nov. 7 at 105.{

{ Companies reported as being in bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by such companies.
* Friday's bid and asked price. No sales transacted during current week.J f flU
♦ Bonds selling Hat.

z Deferred delivery sales transacted during the current week and not included in
the yearly range:
No sales.

.

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Week Ended
Nov. 4, 1938

Saturday
Monday
Tuesday
Wednesday ....
Thursday
Friday. ;

Total..

Stocks,
Number of
Shares

613.990
1,092,870
1,280,730
783,850

1,065,200
1,196,340

6,032,980

Railroad &
Miscell.
Bonds

$3,081,000
5,615,000
6,084.000
4,894,000
6,902,000
7,265,000

$33,841,000

State,
Municipal &
For'n Bonds

$594,000
713,000

1,064,000
903,000

1,216,000
1,170,000

$5,660,000

United
States

Bonds

$118,000
163,000
236,000
164,000
315,000
194,000

$1,190,000

Total

Bond
Sales

$3,793,000
6,491,000
7,384,000
5,961,000
8,433,000
8,629,000

$40,691,000

Sales at V
New York Stock

Exchange

Week Ended Nov. 4 Jan. 1 to Nw. 4

1938 1937 1938 1937

Stocks—No. of shares.
Bonds

Government
State and forel ?n ;

Railroad and Industrial

Total

6,032,980

$1,190,000
5,660,000
33,841,000

6,195,550

$2,043,000
4,352,000
27,783.000

246,378,478

$117,321,000
206,068.000

1,193,406,000

357,269,204

$329,960,000
298,299,000

1,823,816,000

$40,691,000 $34,178,000 $1,516,795,000 $2,452,075,000

* 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.:

Date

Nov. 4.
Nov. 3_
Nov. 2.
Nov. 1.
Oct. 31
Oct. 29.

Stock* Bond*

10 10

30 20 15 Total 10 First Second 10 Total
Indus¬ Rail¬ Utili¬ 65 Indus¬ Grade Grade Utili¬ 40
trials roads ties Stocks trials Rails Rails ties Bonds

152.10 31.76 23.60 50.55 107.06 93.58 53.73 105.90 90.07
152.31 32.56 23.95 50.93 106.97 93.58 53.35 105.93 89.96

152.21 31.66 23.90 50.62 107.04 93.61 53.58 106.05 90.05
151.39 31.50 23.94 50.38 107.11 93.50 53.93 105.85 90.10
151.73 31.49 24.35 50.55 107.06 93.28 .54.28 105:86 90.12

151.07 31.89 24.44 50.55 106.85 93.68 54.68 105.76 90.24
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12842 New York Curb Exchange—Weekly and Yearly Record
NOTICE—Cash and deferred delivery sales are disregarded In the week's range unless they are the only transactions of the week and whenj»eUli^ 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 (Oct. 29, 1938) and ending the present Friday (Nov. 4, 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, m
which any dealings occurred during the week covered.

STOCKS
Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Acme wire v t c com—20
Aero Supply Mfg class A_*
Class B *

Agfa Ansco Corp com 1
Ainsworth Mfg common. 6
Air Associates Inc com. ..I
Air Investors common—*
Conv preferred..* *
Warrants

Alabama Gt Southern—60
Ala Power $7 pref *

16 preferred *
AUes A Fisher Inc com...'
Alliance Invest com.*—
Allied Internat Invest com
$3 conv pref *

Allied Products com 10
Class A conv com 26

Aluminum Co common.

6% preference 100
Aluminum Goods Mfg—*
Aluminum Industries com*
Aluminum Ltd common

6% preferred ..100
American Airlines Inc. .10
American Beverage com_.l
American Book Co-...100
Amer Box Board Co comil
American Capital—
Class A common 10c
Common class B....10c
$3 preferred...
$6.50 prior pref

Amer Centrifugal Corp..
Am Cities Power A Lt—
Class A 25
Class A with warrants.25
Class B 1

Amer Cyanamid class A. 10
Class B n-v ...10

Amer Foreign Pow warr...
Amer Fork & Hoe com..*
Amer Gas & Elec com *
$6 preferred

American General Corp 10c
$2 preferred 1
$2.60 preferred ,.1

Amer Hard Rubber Co..60
Amer Invest of 111 com...*
Amer Laundry Macy—20
Amer Lt & Trac com 25
6% preferred 25

Amer Mfg Co common 100
Preferred .100

Amer Maracalbo Co 1
Amer Meter Co *
Amer Potash A Chemical. *
American Republics..1.10
Amer Seal-Kap com 2
Am Superpower Corp com*
1st $0 preferred *

i. $0 series preferred *
American Thread pref...5
Anchor Post Fence ._*

Angostura Wupperman..l
Apex Elec Mfg Co com *
Appalachian El Pow pref *
JArcuturus Radio Tube._l
Arkansas Nat Gas com...*
Common class A .*
Preferred 10

Arkansas P & L $7 pref..*
Art Metal Works com 5
Ashland Oil A Ref Co 1
Associated Elec Industries
Amer deposit rots £1

Assoc Gas & Elec—
Common 1
Class A 1
$5 preferred *
Option warrants

Assoc Laundries of Amer.*
Common v t c ----*

Assoc Tel A Tel class A..*
Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries..*
Atlantic Coast Line Co..50
Atlas Corp warrants*....
Atlas Plywood Corp
Austin Silver Mines 1
Automatic Products 5
Automatic VotingMach.l*
Avery (B F) 5
6% preferred w w 25
6% preferred xw 25
Warrants

Aviation & Trans Corp l
Axton-Flsher Tobacco—

Class A common.....10
Babcock A Wilcox Co....*
Baldwin Locomotive—
Purch warrants for com.

7% preferred ...30
Baldwin Rubber Co com.l
Bardstown Distill Inc 1
Barium Stainless Steel..
Barlow & Seelig Mfg A...5
Basic Dolomite Inc com_.l
Bath Iron Works Corp...l
Baumann (L) Co com...*
7% 1st prferred 100

Beaunlt Mills Inc com..10
$1.50 conv pref 20

Beech Aircraft Corp 1
Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 6 %% pf.100
Benson A Hedges com *
Conv pref *

Berkey A Gay Furniture. 1
Purchase warrants

Bickfords Inc com *

$2.50 conv pref *

3X

'7X

T%

56
72

116

109%

"~3%
138%
107%
10%

"60 ""
11%

IX

29

"~2%

*"25%
1%

"33%
111%
5%

"ii"

X
3%
3X

3% 3%
34% 35
7 7%

"i'x "i'x
19% 19%

56

72

65

56

73%
66X

9X 9%

112%
109
14X
3X

134
107X
16

X
60

11%

117X
109%
14%
4

140

110%
16%

%
60
12

IX IX

28X 30

"~2~X ~~2X

"*25% "26%
IX IX
11% 11%
33 36

110% 112%
6% 5%

25 25%
33 33
14 - 14

Sales

for
Week
Shares

2,500
100
600

T266
100

125
60
60

100

2,950
1,550
500
150

2,750
300

2,100
100

100

300

1,000

«»«. m mm

17% 17% 18%
15% 15% 16

"17% "17%

"""% ""% ""%
29% 29% 30%

47 47

10% 9% 10%
5% 5% 6%
1 1 1%

22 22 24%
3% 3%

1% 1% 1%
2% 3

108% 108%
%

3 3%
3% 3%
6 6
85 85

7% 8
4% 6%

1%
9

3%
27%
1

21%
X

1%

17%

2%

42

32%

1%

"7%

2%
19

7%

% %
1% 1%
9 9%

3% 3%
26 27%
1 1

21% 22%
X 7i«

1% 1%
7% 8%

17% 17%

2% 3

35% 43%
32 35

6% 7%
20% 21
8% 8%
1 1

1% 1%

"6% "7%
8 8%

2% 2% 800

18% 20% 6,000
6 7% 6,600

117% 117% ""25

27 27% 100

% isie 1,100
»16 % 1,700

13 13 100

35% 35% 50

1,400

300

~2~806

"8* 100
500
100

7,200
525

1,200
100
25

150

""400
2,000

25

"l",706
200
50

4,800
1,400
19,700

1,500
1,500
400

500

30

1,300
1,000
4,200
100

, 50
200

7,200

Range Since Jan. 1, 1938

Low

400

7,500
400

25

""906
130

2,200
2,100
8,800
900

300

25

19,600

870

6,500

6,100
300
200

900

400

"iWo
7,800

17% June
14% Feb
2% Apr
23 Jan

5% Mar
7% Oct
1 Mar

11% Mar
Sept

33% Apr
60% Mar
44% Mar
2 Mar

X Apr
% Aug

8% Aug
0 May
12% Mar
58 Mar
93 Apr
14% Oct
3 June

67 Mar

94% Feb
8 Mar
% Mar

44 Mar

6% Mar

2 Mar

% Mar
10% Mar
56 Apr
1% Oct

16

16%
1%

25

15%
, %
8%
19%

104

2%
23
25

8
21

14%
10
22

11%
64

X
16

30
5

3
%

55%
8%
3%
1%
2%
7%

96
•ie
2%
2%
4%
59
5

3%

Apr
Apr
Mar

July
Mar

Mar

Mar

Mar

Apr
Mar

Apr
Mar

Mar

June

Mar

Mar

June

Apr
Apr
Mar

Apr
Jan

Mar

Mar

Mar

June

Mar

Sept
Mar

Oct

Apr
Apr
Oct
Mar

Mar

Mar

Mar

Mar

Mar

High

8% Mar

% Aug
X Apr

3% Mar
in Jan
% Mar
% Mar

2 Sept
67 Mar
2% Mar
16 Mar

Sept
6% Mar
% Mar
% Mar

6% Mar
4 Mar
15 Apr
13 Mar

1% May
1% Mar

13% Mar
19 June

2%
11%
4%
%

1

7

5

4%
4%
51

3

11

1%
8%
2%

147

113%
5%
14%

%

9%
30

Mar

Apr
Mar

June

Mar

June

June

May
•July
Mar

May
Oct
Mar

Mar

Mar

Apr
July
Mar

Mar

May
May
Mar

Mar

34 Feb
19% Sept
4% Jan
37 July
10% Aug
10% Sept
2 Jan
19% Oct

% Jan
56
76
67

Oct
Oct
Oct

2% Jan
1X Oct
X Feb

10% Jan
11 Aug
18% Aug

122 Oct
109% Nov
16% Mar
6% Feb

142 Oct
112 Oct
17% Oct
1% Jan

64 Oct

12% July

4% Aug
% Apr

24% July
70% Aug
3% Mar

30%
30%
3%
27%
27%
2

12%
37%
114%
5%
28%
33

14%
26

20

18%
" 26%
23

70
1

32

47%
11%
7%
1%

75

27%
4

2%
4

16%
108%

ht
4%

. 4%
7%

85
9

Oct
Oct
Jan

Jan

Oct
July
Feb
Oct

Sept
Oct

July
Nov

July
Oct

Aug
Oct
Oct
Jan

Sept
Jan

Oct

Aug
Aug
Jan

Oct
'Jan
Oct

Feb

July
Jan

Feb
Oct
Feb

Jan
Jan

May
Oct

July
Nov

11% Jan

1 Jan

1% Oct
11% Oct
lie Jan
X Jan
•ie Mar

2% Sept
89 Sept
5% July
30 Jan
1% Jan
25% Oct

% Jan
2% Jan
9% July
8% Jan

21 Jan

17% Aug
2% Jan
3 Nov

43% Nov
37 Oct

7%
21%
9%
1%
2%
10

7%
9%
4%
63%
0%
12

2%
21%
7%

167

119%
18

29%
1%
%

13
37

Oct
Oct

Jan

Jan

Jan

Jan

Nov

July
July
Mar

June

July
Oct
Oct

Oct
Oct
Feb

Aug
Aug
Jan
Jan

Oct
Oct

STOCKS
Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Birdsboro Steel Foundry
& Machine Co com *

Blauner's common *
8% 6X 8% 2,300

Bliss (EW) common 1
Bliss & Laughlin com....5
Blue Ridge Corp com 1
$3 opt conv pref *

Blumenthal (8) A Co....*
Bohack (H C) Co com...*
7% 1st preferred 100

Borne Scrymser Co .26
Bourjois Inc.'....... *

12%

'"i'x

12% 12%
19 19

1% 1%
41% 43
9% 9%
4 5%

26 26

9% 10%
5 5%

1% 1%
17 17%

1,400
200

1,300
1,000
100

2,025
10

100
500

100
250

------

"17%
Bowman-Biltmore com...*
7% 1st preferred....100
2d preferred *

Brazilian Tr Lt A Pow...*
Breeze Corp 1 ""4%

.8

"~6%

12 12

4% 4%
6% 8%

~""6% "b'x

""'X ~"~X
1% 2
4 4%
29 29

200
800

23,800

""406

""300
700

900
100

Brewster Aeronautical... 1
Bridgeport Gas Light Co.*
Bridgeport Machine *
Preferred 100

Bright Star Elec class B._*
Brill Corp class B *
Class A *
7% preferred 100

Brillo Mfg Co common *
29

Class A *
British Amer Oil coupon..*
Registered *

British Amer Tobacco—
Am dep rets ord bearer£l
Amer dep rets reg—.£1

British Celanese Ltd—
Am dep rets ord ree.-lOs

British Col Power cl A *
16xe »xe 500

§Brown Co 6% pref 100
Brown Fence & Wire com.l
Class A pref _*

Brown Forman Distillery. 1
'

$6 preferred ...*

23%
6%

"""2%

22% 23%
6 6%
22% 22%
2% 3

450

600
100

1,300

Brown Rubber Co com 1
Bruce (E L) Co com 5
Buckeye Pipe Line 50
Buff Niag & East Pr pref 25
$5 1st preferred *

BunkerHill A Sullivan 2.60
Burma Corp Am dep rets..
Burry Biscuit Corp_.12%c
Cable Elec Prods v t c.__*
Cables & Wireless Ltd—
Am dep 5% % pref shs £1

Calamba Sugar Estate..20
Camden Fire Ins Assoc...6
Canadian Car A Fdy pfd 25
Canadian Indus Alcohol A*
B non-voting *

6%

"29"

"l05%
17

5% 6%

"27% "29"
21% 22
105% 105%
17 17%
2% 2%i
2% 3
% "xe

13,100

""250
600
300

6,200
100

300

600%

"29% "30% "266

Canadian Marconi—...1
Capital City IToducts *

1% 1% 2,200

Carib Syndicate 25c
Carman A Co class A *

1 1 ' 1% 1,400

Class B * 4 4
23 23

X X

200

100

1,700
Carnation Co common...*
Carnegie Metals com 1
Carolina P & L $7 pref...*

""'"xe

$6 preferred _*
Carrier Corp new conv 1
Carter (JW) Co common. 1
Casco Products *

21% 20% 21%
6 6%

3,300
300

Castle (A M) common..10
Catalin Corp of Amer 1
Celanese Corp of America
7% 1st partic pref...100

Celluloid Corp common. 15
$7 div preferred *

3%

85%.
6

3% 3%

85 86

5% 6
62 62

29% 29%
13% 13,%

"89% "90%
7 7'
84 86

1% 2%
% X

5% 6%
14% 15%

1,100

225

500

. 10
50

700

"266
300

400

900

6,500
150

1,400

1st preferred .* 29%

"90%

'"i'x
X

"ilx

1 Cent Hud G & E com *
Cent Maine Pow 7% pf 100
Cent N Y Pow 5% pref. 100
Cent Ohio Steel Prod 1
Cent Pow & Lt 7% pfd 100
Cent & South West Util 50c
Cent States Elec com 1

6% preferred.......100
7% preferred ..100
Conv preferred 100
Conv pref opt ser '29.100

Centrifugal Pipe *
- Chamberlin Metal Weather

Strip Co 6

"~4%

7%
7

"115%
68

'xe

5% 5%
4% 4%

7% 7%
6% 7

"ll4% 115%
68 68

9% 9%
si« X

■ 44 48%
8% 9
39% 41%
4 4

35 36%

"55" "57"
7% 8%

25

400

300
200

""556
400
200

600

1,425
3,500
1,900
600
20

75

800

Charts Corp... 10
Cherry-Burrell common..5
Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chicago Rivet & Mach___4
Chief Consol Mining 1
Chllds Co preferred 100
Cities Service common..10
Preferred *

8%
41%
4

"55"
8

Preferred B _*
Preferred BB *

Cities Serv P A L $7 pref.*
$6 preferred *

City Auto Stamping *
City A Suburban Homes 10
Clark Controller Co 1

Claude Neon Lights Inc._l
Clayton & LambertMfg. *

"""£% "T% "ix ~2~o66

Cleveland Elec Ilium *
Cleveland Tractor com...*
Clinchfield Coal Corp.. 100
Club Alum Utensil Co...*
Cockshutt Plow Co com..*

36

------

36 39

5% 5%
.....

100

200

T,700

Colon Development ord
6% conv preferred £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 *

2%

"""7%
66%

°

63

3%

2% 2%
4% 4%
7 7%
66% 67%

63 63%
3% 3%

1,100
1C0

2,000
1,300

75

6,300

Commonwealth A Southern
Warrants %

"25%

% %
1% 1%

33 33
25 25%

% 1

42,400
300

25

425

900

Commonw Distribut 1

Community P A L $0 pref *
Community Pub Service 25
Community Water Serv..l

Range Since Jan. 1, 1938

Low

6
10

4%
11

%
34

4%
1

10%
9%
2%
%

7

1%
7%
3 .

2%
25

4%
76
%
X

2

15

6%
28%
18

19%

Sept
Mar

Mar
Mar

June

Apr
Mar

Mar

Mar

Nov

Apr
Mar

Jan

Jan

Mar

Sept
Mar

Apr
Sept
May
June
Mar

Apr
Apr
Mar

Mar

Apr
Apr

22% Mar
23% Sept

July
Oct

Mar
Jan

Apr
May
Oct

Apr
May
Oct

Apr
Apr
Mar

Aug
Mar

Jan

28%
15%
5

14

1%
28

2%
6

24%
18%
88

10

2%
1%
•xe

4% Apr
18 Apr
21 Oct
19 Mar
1% Sept
1% Sept
% Sept

7 Apr
X

15
2

17%
»xa

Jan

Feb

Aug
Apr
Oct

65% Mar
60 Mar
16 Sept
4% May
6% Mar
17 Apr
1% Apr

50 June
3 Mar
14 Mar
48 Sept
10% Mar
68% May
75% Apr
4% June
64 Mar
1 Mar

% Sept
3 Mar

6 Mar
7 Oct
3 Mar

3% Mar

5 June
5 Mar

12% June
97 Mar
40 Jan

5% Mar
% June

20% Mar
5% Sept
21% Mar
2 Mar

20
29

26
4

Mar

Feb
Feb

Mar

2% Mar
13 Sept
1 Jan

2% Mar
30% Feb
3% Mar
1% June
1 Mar

7 Mar

1% June
3% Mar
3% Mar
45 Mar

47% June
2% Sept
13% July

ht Aug
% Feb

16 Mar

17% Sept
% Apr

For footnotes see page 2847.
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Volume 147 New York Curb Exchange—Continued—Page 2 2843

stocks
{Conliuued)

Par

Compo Shoe Mach—
V t c ext to 1946 1

Consol Biscuit Co 1
Consol Copper Mines 6
Consol G E L P Bait com *

6% pref class A 100
Consol Gas Utilities 1
Consol Min & Smelt Ltd-5
Consol Retail Stores.. 1
8% preferred 100

Consol Royalty Oil 10
Consol Steel Corp com..
Cont G & E 7% prior pf 100
Continental OH olMex... 1
Cont Roll & Steel Fdy—_*
Cook Paint & Varnish *
$4 preferred-...

Cooper Bessemer com
$3 prior preference *

Copper Range Co *
Copperweld Steel com..10
Corroon & Reynolds—
Common 1
$6 preferred A *

Cosden Petroleum com—1

5% conv preferred50
Courtaulds Ltd ; £1

Cramp (Wm) & Sons com. 1
Creole Petroleum 5

Crocker "Wheeler Elec *
Croft Brewing Co 1
Crowley, Mliner & Co—*
Crown Cent Petrol (Md).5
Crown Cork Internat A—*
Crown Drug Co com 25c
Preferred .25

Crystal Oil Ref com *
6% preferred 10

Cuban Tobacco com v t c

Cuneo Press Inc.. *

6 X% preferred 100
Darby Petroleum com—5
Davenport Hosiery Mills *
Dayton Rubber Mfg com

Class A..; 35

Dejay Stores 1
Dennlson Mfg 7% pref 100
Derby Oil & Ref Corp com*

• A conv preferred—' *
Detroit Gasket & Mfg 1
6% pref w w 20

Detroit Gray Iron Fdy.—l
Det Mich Stove Co com 1

Detroit Paper Prod 1
Detroit Steel Products—*
Diamond Shoe Corp com.*
Distilled Liquors Corp...5
Distillers Co Ltd £1
Dlvco-Twln Truck com 1
Dobeckmun Co common. 1

Dominion Steel & Coal B 25

Draper 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 Picher Lead 10
East Gas & Fuel Assoc—
Common *

4k% prior preferred -100
6% preferred .100

Eastern Malleable Iron..25
Eastern States Corp *
$7 preferred series A *
$6 preferred series B *

Easy Washing Mach B *
Economy Grocery Stores. *
Edison Bros Stores. 2
F-lsler Electric Corp __1
Elec Bond & Share com..5
$5 preferred ._*
$6 preferred *

Elec Power Assoc com 1
A

Elec p & l 2d prefa"h_*
Option warrants

Electric Shareholding—
Common. 1
$0 conv pref ww *

Elec Shovel Coal 34 prel..*
Electrographic Corp 1
Electrol Inc v t c_._ 1

Elgin Nat Watch Co 15
Empire Dist El 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 A Equip..5
Equity Corp common. _10c
Esquire-Coronet 1
Eureka Pipe Line com..50
European Electric Corp—
Option warrants

Falrchlld Aviation. 1
Falstaff Brewing 1
Fanny Farmer Candy coml
Fansteel Metallurgical _ .. *
Fedders Mfg Co 5
Ferro Enamel Corp 1
Flat Amer dep rights
Fidel lo Brewery 1
Fire Association (Phila).lO
Fl8k Rubber Corp 1
10 preferred 100

Florida P & L $7 pref *
Ford Hotels Co Inc
Ford Motor Co Ltd—
Am dep rets ord reg £1

Ford Motor of Can cl A__*
Class B *

Ford Motor of France—
Amer dep rets...100 frcs

Friday
Last
Sale

Price

16%

"m
72

""%

"ix

lk
7

75
1

7%

22 %

11

lk

44k

Week's Range
of Prices

Low High

16 16k
6k 7
7X 8%

69 .72

114k 114k
X X

64 65X
4 4%

IX IX
6X 7X
84X 85

"~9~% "16"

8X 9X
19 19
0 6%

3 3X
75 > 75
1 IX
6% 7X

21X 22 X
8X ' 9X
X ht

3

9X
IX
18

X
17

3k
44%
109k
8X
16k
15X
25%
5X

3
11

IX
18X

17

3X
45X
1Q9X
8X
16X
16X
25X
5X

IX

~~2X
31

22k 22k

IX lk lk
66 66k

4k 3k 5k
6 5k

8 7k 8k
13k 12k 13k

2k IX 2k
23k 23k 25

.1.. . 13k 14k
8 8k

24k 24k
23 23 24

IX
, 12X
60

65

2X
2X

31

74

"lX

10X

lix

8X
8X

19X

65k
9X

"74k"

4_

8X 8X

IX IX
2X 2X
2X 2X

31 31X
15X 16
3X 3X
21X 21X
3X 3X

61X 62

3X 4

"ie" ~ia"
IX IX

12X 13X
60 61
65 68X
X2X 6X
*2X 6X
31 33

4X 4X

2X 2X
74 74

IX 2

Sales

for
Week

Shares

600

1,900
7,300
1,100

20

1,500
200

800

100

4,600
200

1,900

2,200
100

200

400
100

1,500
400

6,300
5,400
2,300

300

1,100
1,400

50

400

100
200
300
10

500
800

500

50

200

300

"ioo

Range Since Jan. 1, 1938

Low

1,400
600

800
200

75
100

1,000
200

60

100

45X 48

9X 10X
»ia X

11X U X

X X
6X 9X
8X 8X

5X 5X
7X 7X
19X 20

X 'u
65 66 X
9X 10X

"73" "75"

4 4
22X 23X
23X 23X

400
100

5,000
2,500

1,400
3,900

3,200
575
700
175

25
75

700

""166
1,200

67,700
800

1,100
2,300
4,300
200

700

200
25

1,000

75

500

3,400
4,600

700

31,500
600

100
200

300

6,700
200

3,700

'"750

700
400

75

11

3X
3X
55

113

48X
2X
70

IX
2X
67X
•it
4X
6X
51

4X
14

4X
18X

IX
53X
X
4X
6X
X

17X
3X
•ie

3

2X
8
1

14

X
7

2X
25

102
5X
10

5X
17

3X
25

IX
37X
5X
10X
IX
IX
IX

14
11

2X
22X
2X
8X
9

47

lix
103

X
54

X
3X
6
7

IX
21X
10

6X
X

14
13

2X
13

10X
X
4X
36
42
2

2

15X
2X

Mar

Jan

Mar

Mar

Aug
Apr
Apr
Mar

July
June
Mar

Apr

May
May
Mar

Apr
Mar

Mar

May
June

Mar

May
June

June

Oct

May
Mar

Mar

Mar

Jan

Sept
Sept
Mar

June

Jan

Jan
Mar

May
Jan

Mar

May
Apr
Apr
Mar

Mar

Sept
June
June
Mar

Mar

May
May
Mar

May
Oct

Mar

Mar

Sept
Sept
Mar
Mar

June

Sept
Mar
Jan

Apr
May
Mar

Sept
Sept
Sept
Apr
Mar
Mar

Mar

June
Jan

Apr
Mar
Mar

Mar

Mar

Mar

Mar

Mar

Mar

High

IX Apr
60 Apr
2X Sept
10 Mar

i«w Oct
16X June
31k Jan

28 Jan
28 Feb

28 Jan

'32 Jan

17k May
6X Mar
X Mar

7 May
19 Sept

in Mar
2 Mar

6X Mar
16k Mar
4 Mar

4X Mar
14X Sept
11X Mar
•i« Sept

39k Apr
4X Mar
48X Mar
26 Mar

z8X Sept

SX Sept
14X Mar
15 Mar

IX Mar

16X
7X
8X
74

116X
IX

65%
5

87X
IX
7X

86

X
iox
11X
54X
iox
20X
8

30

3X
75

2X
13 X
12

IX
27X
9X
•xi
5

5

11X
IX

20

IX
24

5X
46X
109X
iox
16X
17

25X
7X

40

3X
58

9X
15

2X
3X
3X
25X
16X
9

24X
3X

13
16X
64X
24

110
2

66k
5X
6X
9X
14

3X
52

31
12

IX
20
20

4X
14

16X
IX
15X
65

70
7

6X
35

5X

Nov

Sept
Oct

July
June

May
Oct

July
Oct

Jan

Oct

Oct

Jan

Oct

Sept
Mar

Oct
Oct

July
Aug

July
Nov

Jan
Jan

Jan

Feb

Jan

Oct

July
Jan

Jan

July
Jan

Sept
July
Aug
July
Oct
Nov

Aug
Oct

Oct

Oct

Jan
Jan

Jan

Feb

July
July
July
Jan

July
Oct

Sept
Jan

Feb
Jan

Jan

July
July
Oct
Mar

Feb

Nov

Nov

Jan

Feb
Oct

Jan

May
Jan

July
Jan

Jan

Oct
Jan

Jan
Oct
Jan

Oct

Oct

Oct

Oct

Oct

Jan

July

2X July
76 July
6 Jan

13 Jan

2X Oct
24 Jan
65 May

66 May
55x May
57X May
58 May
22 Feb
12 Oct

"n Jan
13 Jan
31 Jan

«ie~July
9k , Nov
10 Apr
21X Oct
6 X July
8 X Jan

23 Jan

14% Mar
Tn Jan

66% Nov
11X Oct
77% Oct
75X Oct
x8X Sept

5% Jan
24 Oct

24X Oct

2% Apr

stocks

(Continued)
Par

Fox (Peter) Brew Co 6
Franklin Ryaon Corp
Froedtert Grain & Malt
Common 1
Com partlc pref 15

Fruehauf Trailer Co ..1
Fuller (Geo A) Co com 1

S3 conv preferred *
4% conv preferred 100

Gamewell Co $6 conv p'__*
Gatlneau Power Co com.*

5% preferred 100
General Alloys Co *
Gen Electric Co Ltd—
Amer dep rets ord reg.£l

Gen Fireproofing com *
Gen Gas & El 6% prefB.. *
General Investment com.l
$6 preferred *
Warrants

Gen Outdoor Adv 6% pilQO
Gen Pub Serv $6 pref .*
Gen Rayon Co A stock...*
General Telephone com.20

S3 conv preferred.. *
General Tire & Rubber
6% preferred A 100

Gen Water G & E com 1
$3 preferred *

Georgia Power S6 pref...*
S5 preferred. *

Gilbert (A C) common *
Preferred

Gilchrist Co *
Glen Alden Coal *
Godchaux Sugars class A.*

Class B *

S7 preferred *
Goldfield Consol Mines..1
Gorham Inc class A ..*
$3 preferred *

Gorham Mig Co
V t c agreement extend.*

{Grand Nation'1 Films Incl
Grand Rapids Varnish *
Gray Teleph Pay Station *
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 Engi.l
Guardian Investors 1
Gulf Oil Corp .25
Gulf States Util $5.50 pref *

$6 preferred *
Gypsum Lime & Alabast.*
Hall Lamp Co *
Haloid Co 5
Hartford Elec Light 25
Hartford Rayon v t c 1
Hartman Tobacco Co *
Harvard Brewing Co 1
Hat Corp of Am cl B com.l
Hazeltine Corp *
Hearn Dept Store com...5
0% conv preferred 50

Hecla Mining Co 25c
Helena Rubensteln *

Class A.. °mm*
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
Hollinger Consol G M 5
Holophane Co common..*
Holt (Henry) & Co cl A..*
Hormel (Geo A) & Co com*
Horn (A C) Co common.. 1
Horn <fc Hardart *

5% preferred ..100
HubbelJ (Harvey) Inc 5
Humble Oil A Ref *

Humrqel-Ross Fibre Corp 5
JIussmann-Llgonier Co *
{Huylcrs of Del Inc—
Common 1

7% pref stamped 100
Hydro Electric Securities.*
Hydrade Food Prod 5
Hygrade Sylvanla Corp..*
Illinois Iowa Power Co...*

5% conv preferred 50
Dlv arrear ctfs

Illinois Zinc *

Imperial Chem Indus..£1
Imperial Oil (Can) coup..*
Registered— _...*

Imperial Tobacco of Can.5
Imperial Tobaceo ox Great
Britain & Ireland £1

Indiana Pipe Line 10
Indiana Service 6% pf.100
7% preferred ...100

Indpls P & L 0 k% pf—100
Indian Ter Ilium Oil

Non-voting class A *
Class B... *

Industrial Finance-1-
V t c common.... 1
7% preferred.. 100

Insurance Co of No Am. 10
International Cigar Mach *
Internat Hydro Elec—
Pref $3.50 series 50
A stock purch warrants.

Internat Metal Indus cl A *
Internat Paper & Pow warr
International Petroleum..*
Registered *

International Products—*
Internat Radio Corp 1
Internat Saiety Razor B.*
International Utility
Class A *
Class B 1
$1.75 preferred *
$3.50 prior pref *
Warrants series of 1940-.

International Vitamin—1
Interstate Home Equip.. 1

Friday
Last
Sale

Price

9

18
11

IX

82X

6

6X
?1«

22X
X

"""6k

57%
124

38%
7

"15X
X

40

"ioo"

Week's Range
of Prices

Low High

10 10

7% 9
17% 18
11 11X
17 17

43 43

IX 2%

18% 18X

41% 41%
k X X

J«4 hi
75k 75 75k
48 48 53
1 1 1

—. 14 14k

81% 82X

"7X ~~~7X

6 6

6 6%
30% 32%
12X 13X

X

IX

"28
6

27%
11%

13

"*3k

"64"

*12*

24%
4%
20%
6X
8X

"17%

X

"67k
23

20%

4

26%

3%
11%

20% 20k

21k 22k
Sl« 7I6

9 9%
9k 10k

57X 59
123k 124
36 38k
7 7k
lk lk
15k 16k

3i« 5ie
39 40k
90 90
100 100X

2k 2k
10k 10k

lk lk 600

4 4 500

26k 28k 1,400
6 6k 900

27 27k 100

11 Ilk 2,600

"ok "6% "150

40

50

9k
14k
13

"26"
3k
34

"lix
64

4k
12

k
7k

41

56k
9k
15 '

13k

"21 k
3k

34k

"12"
66k

Sales

for
Week
Shares

100

12

8
k

lk
23 k
4k
19

5k
8k

*17k
17k

lk
24k
5k

22k
6k
9k

17k
17k

11 12

lk lk

k
9k
67

k
9k
68k

22k 23

20k 22k

3k 4k
26k 27k

3k 4
11 Ilk

8 8

k k

4k 4k
4k 6k

1,400
150

300

25

50

600

100

50

600

500

110

140
100

400

275

100

100

4,700
250

200

2,100

'""50

880

3,100
300

900

225
125

800

600

600

9,900
1,300
2,500

20

140

Range Since Jan. 1, 1938

Low

300
100

400

250

400
500

300

'"356
100
500

'"IOO
3,600
100

100

600
200

100
150

7,200
7,100
8,000
450

4~666
800

60

100

5,300
600

1,150
200

1,800

12,400
4,200

1,000
1,700

100

2,900

500

3,200

7k Jan
2k Apr

6k Mar
14k Jan
5% Mar
6k Mar

18 Mar

28 ' Mar

80 Aug
7k Mar

75 Apr
lk Mar

16k Mar
9 Mar

41k Nov
X Apr

40k Sept
May

65 Feb
30 Mar

k Aug
8k Mar

40 Mar

72 July
4k Apr

26% Mar
58 Apr
57 May
4k Mar

30 June
5 Apr
4 k May

26 Mar

9k Sept
88 Sept
hi May

2 Feb
16 Apr

13k Mar
X Mar

5 k Mar
3k Mar

36

117k
25k
4k
X
8k

33*
72
81"
5

IX
9

50
1

k

ntA
2k
13k
4k
20

6k
2k
5k
5k

,18
6

27
40

5k
Ilk
9 <

5k
18

2k
21k
98k
8

56

2k
Ilk

Mar

Apr
Apr
Mar

Mar

May
Sept
Mar

Feb

Jan
June
Mar

Mar

Apr
Apr
Sept
Mar

June
Mar

May
Apr
May
Mar

Sept
Mar

Mar

Mar

Mar

Mar

Mar

Mar

May
Mar

June

Sept
Jan

Jan

Mar
Mar

Mar

Sept

High

X Mar
4k Mar
3. Mar

lk June
15 June
2 Mar

12 Mar
3 Sept
5k Mar
7k Oct
14k Sept
15k Sept
13k Mar

31k Oct
6k Jan
5 Sept
8k Oct

82 Apr

X Oct
X Sept

k Nov
7 Feb

48k Mar
16k Mar

8k Apr
k Feb

6 Apr
lk Mar

21 Sept
22 k Sept
2k Mar
5 Mar

k Jan

6 Mar

k Mar
7k May

24k Apr
hi Feb

2k Mar
2k June

10k June
5k July

9 Nov

arl8 Oct
12 Oct

19k Sept
25k Sept
43 Oct

87 Jan
12 Aug
89 Oct
2 k July

19k
15k
41k
k

58
•u

80
53

lk
15

48

Jan

Oct
Nov

July
Oct

Aug
July
July
Jan
Oct

Sept

90 Oct

7 Oct

31k June
82k Nov
62 June
7k Oct

41 Feb
6k Jan
7 July

35 Jan

17k Feb
98 Oct

*x« Jan
3k Oct
24 July

22k Nov
lk Jan
9k Jan
Ilk Oct

65
125
38k
8k
3

16k
k

46k
90

101

7k

1 lK
64

2k
lk
lk
6

19%
9

30k
12

3k
8

8k
24

Ilk
41

56k
13k
15k
10k
8k

22

4

36

105k
12

72k
6k

12

July
Aug
Nov

Aug
Jan

Nov
June

July
Oct

Oct
Oct
July
Jan

July
Aug
Jan
Oct

Jan

Oct
Jan
Oct
Oct

Oct

Sept
Oct
Oct

Sept
Oct
Nov

July
Aug
July
Oct

Oct
Feb
Oct

Oct

Oct

July
Jan

July

k Oct
9 July
5k July
2 k Jan

33 k Jan
5k Nov

22k Nov
6k Oct

13k Jan
8k Jan
19k Mar
19 Mar
15k July

37k Jan
9k Aug

16 Mar

19k May
103 Oct

lk Jan
lk Feb

k July
13 Oct

69 Oct
23 Nov

23 Oct

k May
8k Aug
4% Nov
31k Mar
31 Mar
4k Feb

12k Oct
1 June

Jan
Jan

9k Oct
34 Oct

k Jan
4k July
6 Nov

For footnotes see page 27>47.
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STOCKS
(Continued)

Par

Interstate Power $7 pref—*
Investors Royalty
Iron Fireman Mi« v t C—
Irving Air Chute——--1
Italian Superpower A...*
Jacobs (F L) Co —1
Jeannette Glass Co—---
Jersey Central Pow &, Lt—
6*4% preferred-----J00
6% preferred.-- 100
7% preferred 100

Jones & I-aughlln Steel-100
Julian & Kokenge com---*
Kansas G & E 7% pref-100
Kennedy's Ine -—5
Ken-Rad Tube & Lamp A *
Kimberly-Clark 6% pf-100
Kings Co Ltd 7% Pf B 100
5% preferred D 100

Kingston Products---—-1
KJrby Petroleum —-1
Kirkl'd Lake G M Co Ltd 1
Klein (D Emil) Co com--*
Kleincrt (I B) Rubber ColO
Knott Corp common----1
Kobacker Stores Inc
Koppcrs Co 6% pref— .100
Kresge Dept Stores
4% conv 1st pref 100

Kress (8 H) special pref. 10
Kreuger Brewing Co -1
Lackawanna RR (N J)-100
Lake Shores Mines Ltd.
Lakey Foundry & Macb
Lane Bryant 7% pref—100
Lefcourt Realty common-1
Conv preferred. —*

Lehigh Coal & Nav——*
Leonard Oil Develop—25
Le Tourneau (R G) Inc.,1
Line Material Co 6
Lion Oil Refining *
Llpton (Thos J) class A—1
6% preferred ..26

Lit Brothers common *
Loblaw Groceterias cl A—*
Locke Steel Chain.--—-.5
Lockheed Aircraft 1
Lone Star Gas Corp.——*
Long Island Lighting—
Common..... —*
7% preferred.-- 100
6% pref class B 100

Loudon Packing ——*
Louisiana Land & Explor.l
Louisiana P & L $6 prel—*
Lucky Tiger Comb G M.10
Ludlow Valve Mfg. Co---*
Lynch Corp common 5
Majestic Radio & Tel.—.1
Manati Sugar opt warr._.
Mangel Stores 1
$5 conv preferred *

Mapes Consol Mfg Co—*
Marconi Intl Marine
Communlca'ns ord reg £1

Margay Oil Corp *
Marlon Steam Shovel *
Mass Util Assoc v t c.-.-l
Massey Harris common..*
Master Electric Co 1
May Hosiery Mills lnc—

$4 preferred *
McColl-Frorftenac Oil—
6% preferred 100

McCord Rad <fe Mfg B—*
McWllliams Dredging—
Mead Johnson & Co *
Memphis Nat Gas com—6
Mercantile Stores com—*
Merchants & Mfg cl A--.1
Participating preierred.*

Merritt Chapman & Scott
Warrants

6*4% A preferred...100
Mesabl Iron Co 1
Metal Textile Corp 25c
Partlcipat preferred..15

Metropolitan Edison—
$6 preferred *

Mexico-Ohio OH *

Michigan Bumper Corp-.l
Michigan Gas & Oil 1
Michigan Steel Tube-.2.50
Michigan Sugar Co *
Preferred 10

Middle States Petrol—
Class A \ tc *
Class B v t c. *

Middle West Corp com..5
Warrants

Midland Oil Corp—
?2 conv pref

Midland Steel Products—
$2 non-cum div shs—.♦

Mldvale Co
Mid-West Abrasive 50c
Midwest Oil Co 10
Midwest Tlplng <fe Sup-
Mining Corp. of Canada.*
MinnesotaMining & Mfg
Minnesota P A L 7% pf 100
Miss River Power pref-100
Missouri Pub Serv com.—*

Mock, Jud, Voehrlnger-
Common 52.50

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 & Pow..*

Moody Investors part pf
Moore Corp Ltd com
Conv preferred A....100

tMoore (Tom) Distillery
Mtge Bank of Col Am shs
Mountain City Cop com 5c
Mountain Producers 10
Mountain Sts Tel & Tel 100
Murray Ohio Mfg. Co *
Miskegon Piston Ring.2 *4
Muskogee Co com *
Nachman-SprlngfUled *

trxaay
Last

Sale

Price

5*4

16*4

"i~X

71X
79X

"33X

"ix

51
2X

82X

5*4

~~50X

4*4
%

~ii%
20x
12*4

23

10*4

1*4
35

30*4

Week's Range
of Prices

Low High

5*4 5*4

16 18*4
10*4 18*4
X H

4*4 4*4
1H IX

71M 71H
78X 80

33H ~34*4

IX 5*4

'mli 10474
67 67
60 51

2*4 2*4
3*4 3*4

UX HX

82X 83

12*4 12 X
5X 5X

"mi "50%
2X 274

"i'x "ix

4*4 4%
X X

29 32

15*4 16X
20X 21
12*4 12X

"i'x ~~2X

7X

4*4

125

sx
19X

3%

X
2*4
8X

3X

7*4

91X

113

15X
6

155

"30"

7

5X

14X 14 X
21 24X
10 10X

IX IX
35 36X
30X 31X

7X

31X 33
1 1

2X 3

4X 4%
2 2

7X 7X
17 17X

53X 53X

2X
17X
125

3X
19X
5X

2X
18X

128
4

20X
5X

3X 3X

sales

for
Week
Shares

70

800

5,400
400

2,900
300

25
70

"800

600

"""60
10
50

14200
400

225

50

300
600

'

2*400
COO

""160

3,600
1,300
1,700
800
700
500

"loo

150

39,700
6,700

2,800
180
325

Range Since Jan. 1, 1938

Low

4,300

250

1,300

700

400
100
100
100

60

600
500

250

1,500
250

200

""500

62 63

X

~27~

85

~"x
2X
8X
X

7u

"29^

85

""%
2X
8X
X

3X 3X
X X
7X 7X
X 'it

13X 14X
89X 91X
IX IX
9X 9X
UX ux

113 114

3X 3X

14*4 15X
5X 6X

IX IX

7 7
154 155X
29X 30
30 30X

7 7*4
5*4 5X

122 122

10** 10 X
12 12**

75

2,300

""30

25

'"500
600

100

200

500

3,328
1,800
600

300

2,300
100

1,100
200

90
200

3,200
2,700

200

100
270
150
100

1,300

4,800
1,200

50

100
700

2X Mar
*u May

11** Mar
7X Mar
*4 Oct

2 May
IX Sept

52X Apr
61 Apr
68 Apr
21 Mar

24 Aug
106 May
4 Mar

5X Apr
104 Sept
28** Mar
22 Mar

1*4 June
2X Sept
% Sept

13 Oct

5X Mar
z5?4 Mar
10** Jan
69** Sept

37** June
11 ** June
4** Sept
38 May
44** Sept
IX Mar

63 X July
X Jan

12** Feb
2X May
*»• Sept

13 Mar

11X June
15** Mar
10 Sept
19 Sept
1 Mar

19 Mar

7** Mar
5X Mar
6 J* Mar

J* Sept
28** Aug
23** Aug
1 ** Sept
6** Mar
88 July
** Mar

1 July
24 Mar

*4 Mar
*4 Sept
IX Apr
29** June
15 May

6** Aug
16 June
3 Sept
IX Mar
4** Mar
11** Mar

47 Feb

93

IX
7X

90

3

13**
3

21
2

X
30**
X
X

25

Oct
Mar

Mar

Mar

Sept
Mar
Mar

Mar

Mar

Apr
Mar

Mar

Jan

Apr

High

74** May
X Sept
111 June

IX Sept
5 May
*i» Mar

3X May

IX Apr
** Mar

4 J* Sept
X Sept

3X Apr

7**, June
59** May

74 June
6*4 Mar
8** Mar
1** Mar
24** Feb
69 June

103 May
2** Mar

6** Jan
3** Mar
12** Mar
1** Sept
1*< June
4** Apr

122 Mar

26 Sept
20** May
28** May
145 Jan

** June
3** Feb
3** May
4** Mar

100 Mar

6
6
10
7

Mar
June

Sept
June

7** July
** Jan

19** Oct
18J* Nov

*4 Jan
7** Jan
3** Jan

73
80

90

43**
32**
113**
7X
U%
106
67

54**
3**
5

IX
15**
8**
14**
12**
102**

45

12**
11

49

68**
3**
85**
IX

15

5*4
*ht

32
.

16**
25**
14

25
3

22**
16**
24**
10**

IX
42

34**
2X
9X
90

X
4

39

1**
X

3**
45

16**

Oct
Oct
Oct
Jan

Aug
Oct
Mar
Jan

Aug
Nov
Oct

Jan

Feb
Jan

Jan
Oct

July
Feb

Jan

Rept
Feb
Jan

Aug
Feb

Jan
Jan

July
July
July
Jan

Nov
Oct

Jan
Feb

Jan

July
May
Aug
Nov

Oct

Jan
Jan
Jan

Jan

Jan
Oct

Jan
Oct

July
July
July
Jan

Feb
Oct

7** Jan
24 Mar

8** July
2** July
10 July
17*4 Oct

55 July

99**
3*»
20 J*
130

4**
20**
5**

28
5

X
53

X
1*4
29**

Aug
Jan

Oct

Oct

Mar

Nov
Oct

Aug
July
July
Nov

July
Feb

Feb

85 May
>»ie Jan
** Jan

5** Jan
9 Sept
** Jan

5 Feb

5 Oct

IX July
8*4 pet
1 June

10 Feb

xl4X
91*4
2**
9**
13**
2X
40

78

114*4
4X

Mar

Nov

Oct

Nov

July
Oct
Oct

Aug
Sept
June

15** Nov
6** July

20 Aug
3** July
2*4 Sept
7 Nov

159** Sept
31 ** Oct
31** Oct
38** Oct
162 Oct

Jan
Oct

9 J* Jan
5** Oct

122
12

Oct

July
12X Oct
10** Aug
9*4 Oct

STOCKS
(Continued)

Par

Nat Auto Fibre com 1
National Baking Co com.l
Nat Bellas Hess com 1
National City Lines com.l

S3 conv pref 50
National Container (Del)-l
National Fuel Gas— *
Nat Mfg & Stores com...*
National Oil Products—-4
National P & L $6 pref—*
National Refining Co—26
Nat RubberMach—
Nat Service common 1
Conv part preferred-.-*

National Steel Car Ltd—*
National Sugar Refining.*
National Tea 5*4 % pref. 10
National Transit..--12.50
Nat Tunnel & Mines
Nat Union Radio Corp.—1
Navarro OU Co ——*
Nebel (Oscar) Co com—.*
Nebraska Pow 7% pref-100
Nehi Corp common *

1st preferred
Nelson (Herman) Corp.—6
Neptune Meter class A—
Nestle Le Mur Co cl A.—*
Nevada Calif Eleo com. 100
7% preferred- 100

New Engl Pow Assoc *
6% preferred —100

New England Tel & Tel 100
New Haven Clock Co *
New Idea Inc common—*
New Jersey Zinc 25
New Mex & Ariz Land—1
Newmont Mining Corp. 10
N Y Auction Co com *
N Y City Omnibus—
Warrants

N Y & Honduras Rosarlo 10
N Y Merchandise 10
N Y Pr A Lt 7% pref—100

$6 preferred *
N Y ShipbuUdlng Corp—
Founders shares 1

New York Transit Co 5
N YWater Serv 6% pf-100
Niagara Hudson Power
Common -----10
5% 1st pref 100
5%. 2d preferred 100
Class A opt warrants—
Class B opt warrants—

Niagara Share—
Class B common.——5
Class A preferred 100

Niles-Bement-Pond *
Nineteen HundredCorp B 1
NIpis8lng Mines 6
Noma Electric.. —

Nor Amer Lt & Power—
Common
$6 preferred

North Amer Rayon cl A..*
Class B common *
6% prior preferred 50

No Am Utility Securities. *
Nor Central Texas CHI
Nor European Oil com.l.1
Nor Ind Pub Ser 6% pf-100
7% preferred 100

Northern Pipe Line..—10
Nor Sts low com cl A..100
Northwest Engineering..*
Novadel-Agene Corp..
Ohio Brass Co cl B com.—*
Ohio Edison $6 pref *
Ohio OU 6% pref 100
Ohio Power 6% pref—100
Ohio P 8 7% 1st pref—.100
6% 1st preferred 100

Ollstocks Ltd common..

Oklahoma Nat Gas com -15
$3 preferred 50
6% conv prior pref--100

Oldetyme Distillers 1
Overseas Securities *
Pacific Can Co common._*
Pacific G & E 6% 1st pf.25
5*4% 1st preferred...25

Pacific Ltg $6 pref *
Pacific P & L 7% pref—100
Pacific Public Serv n-v *

J1.301st preferred *
Page-Herehey Tubes com.*
Pan-Amer Airways *
Pantepec Oil of Venezuela 1
Paramount Motors Corp.l
Parker Pen Co 10

Parkersburg Rig & Reel—1
Patchogue-PlymouthMllls *
Pender (D) Grocery A *

Class B *
Peninsular Telephone com *
Preferred —100

Penn Edison Co—
12.80 preferred—. *
$5 preferred..—.

Penn Gas A Elec class A..*
Penn Mex Fuel Co 1
Penn Traffic Co 2.50
Pennroad Corp vtc 1
Penn Cent Airlines com.. 1
Ta Pr A Lt $7 pref *
$6 preferred

Penn Salt Mfg Co 50
Pennsylvania Sugar com 20
PaWater A Power Co
Pepperell Mfg Co...— 100
Penect Circle Co
Pharls Tire A Rubber 1
Philadelphia Co common.*
Phils Elec Co $5 pref
Phlla Elec Pow 8% pref 25
Phillips Packing Co
Phoenix Securities—
Common ...1
Conv S3 pref series A. . 10

Pierce Governor common.*
Pines Wlnterfront Co..
Pioneer Gold Mines Ltd—1

Friday
Last

Sale

Price

9*4

"x

7%
14

5*4

"lX
69**
14

6*4
2*4
1*4

15

1**

6*4

49**

50 J*

14

66**

"84"

Week's Range
of Prices

Low High

9*4 9**

"X ""%

7** 7%
14 14X
3** 3*4
32 33*4
71 J* 73*4

"5% "~6~~

"l'x "ix
65 69*4
14 15

6*4 7
2*4 2*4
1*4 IX

15 15

J* 1*4

6*4 7
.... .....

"49** "49**

48?* 50**
98*4 98*4
9 9

14 15*4
66** 68**
1** 1*4

83 84*4

8*4
84*4
77*4

5*4

"51*4

5*4
*

1*4
55

23*4
23

91*4
5*4

31

113"

51—*-
12**

102?*
2

30?*

7*4

14*4
5*4

14

14?*
19**

"7k

1*4

"96k

73*4

5*4

*18

"2*4

26 26

7*4 7%
109*4 109?*
100 102

10*4 12*4

"21 "21"

8X 9*4
82*4 84*4
70 77*4

*4 »w
2 2

5*4 6**
85 85

49** 53

1*4 If*
5*4 5*4

1*4 2
54 55**
23 23*4
23 23

ht
82

91*4
5**
12*4
16

28*4
30

95*4
111*4
113

103

he
82

91*4
5*4
13

16*4
30

31

96*4
111*4
113*4
103?*

Sales

for
Week

Shares

500

MOO

800

2,500
100
550

600

"906

'"166
375

800

1,600
200

1,500
400

2,500

400

"l"66

"25

900
40

400

700
6.50
300
600

50

300

90

70

4,600

20

15,700
450
500

1,600
300

1,300
25

2,300

Range Since Jan. 1, 1938

Low

600

1;200

3,200
500

500

200

"l"66

""900
20
10

400

200

400

1,200
5,350

50

200
60
110

12** 12*4
37*4 37?*
102*4 105?*

1*4 2
4 4

lok "31k
27?* 27?*
107 108?*
72 73

6*4 7*4
19** 19*4

13*4 14*4
5*4 5*4

14 • 16?*
14*4 15*4
19 J* 19?*
37?4 37?4
7?* 7?*

29 29

4*4
1*4

1*4 2*4
7*4 8

93 96*4
86 87

115*4 157

"72"*4 "74*4
75 76*4

7?* 8

3*4 3*4

5*4 6*4
30 30*4
18 18

"2k "2*4

1,400
500

200

1,100
100

1,760
400
175

20

1,100
400

1,900
55,500

300

700
900
50

300

50

200
300

8,600
900
525
20

75

""850
50

800

400

3,200
800
300

2l",500

3*4
4

X
6*4
25

5J*
11*4
2

15

38 ?4
2?*
2*4

1
32

10*4
4*4
6*4
1*4
X

12*4
*u

105

29*4
79

3X
4*4
X

5

45

10

36
85

4*4
jlO

45*4
1*4

42

IX

Mar

June

Sept
Apr
Apr
Sept
Sept
Mar

Mar

Mar

Sept
Mar

Mar

Aug
Mar

May
Jan

Sept
Jan
Mar

May
Feb

May
Mar

July
June

June

Aug

Aug
June

Apr
Mar

Mar

Mar

Sept
Mar

Mar

Mar

Mar

5*4 Mar
20 Mar

6*4 Apr
91*4 Apr
81 Apr

5 Mar
4 Jan

10*4 Mar

5*4 Mar
70 Mar
60 May
ht Sept
74 Apr

3% Mar
79*4 Oct
24 ?4 Apr
7% Mar
1*4 Sept
3 Mar

X
31

12*4
UX
42

X
3*4
he

47
50
4

674
8X
18
20X
87
100

109*4
93*4
85

8?4
6*4
21*4
89

1*4
2H
474
27*4
2574
98*4
46

3H
15*4
87

11*4
3*4
3*4
14
12

13

18

2*4
21

107?4

24 >

45

2*4
1

174
1*4
4*4
79*4
74

121*4
19

59

54*4
24

3*4
4*4

112*4
29*4
2*4

High

10*4
7*4
1

11*4
37
9

14*4
374
38
74

4?4
7*4

2

69 ?4
18*4
574

8*
IX
17

1*4
111

50*4
79

8*4
7*4
1?4
5*4

51

12*4
62

108
11

17

72*4
2*4

8874
2

Oct

July
Jan

Jan

Jan

Feb

Jan

Oct

July
Oct

Jan

Aug
Feb

Feb

Nov

Jan

Jan

Jan

Jan

July
July
Nov

Jan

July
July
Oct
Jan

Oct

Apr
July
July
Jan

July
Oct
Oct
Jan
Jan

Oct

Jan

2074 July
30 Jan
10 Jan

109*4 Oct
103 Oct

12*4 Nov
4*4 Jan
21*4 Oct

10*4 Oct
89 ?4 July
77*4 Nov

«u Jan
2 Oct

7*4 Oct
89*4 Jan
63 Nov
9*4 Feb
2*4 Feb
6*4 Oct

Mar
Mar

Mar

Mar

Apr
Mar

Mar

June

Apr
Apr
Mar

Mar

Mar

Mar

June

May
May
Apr
June

Apr
Mar

Mar

Jan

May
Sept
June
Mar

Mar

Apr
Mar

Apr
Mar

Apr
June

Sept
Sept
June
Feb

Sept
May
Mar

Mar
Jan

Apr

Mar

July
Apr
Aug
Sept
Mar

May
Mar

Mar

May
Aug
Mar

Apr
Mar

Apr
8ept
Feb
Mar

Sept

1*4 Mar
10*4 Mar
*10*4 Mar

X Sept
2*4 Sept

2*4
55 ?4
29

27*4
47

1*4
4*4
'it

82

91*4
6

1474
*18*4
30
34%
97*4
112*4
113*4
104*4
95

1074
14X
39*4
105*4
2*4
4*4
12

31*4
30*4
108*4-
73

7*4
19*4
96

19*4
7*4
4X
16*4
19

23

37*4
8*4
28*4
112

29
50

8*4
174
2*4
2*4
9

96*4
87

160
19

74*4
86
28

8*4
8

117*4
31*4
4*4

Oct

Nov

Aug
Aug
Oct

Oct

July
Jan

Nov

Nov

Feb

Oct

Oct
Nov

Jan

July
Oct

Oct

July
Oct

July
Oct
Oct

Oct

Jan

July
Oct

Oct

Oct

Nov

Nov

Nov

Nov

Aug
Jan

Feb

Sept
Oct

Jan

Jan

Nov

Oct

Oct

Sept

Nov

July
Feb
June

Mar

Jan
Oct

Nov
Nov

July
Aug
Nov

July
Aug
July
Oct

July
Feb

July

6*4 Oct
31 Oct

21*4 Aug
1*4 Jan
3?4 Jan

For footnotes see page 2847.
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STOCKS

{Continued)
Par

Pltney-Bowee Postage
Meter

Pitts liess ALE RR... .50
Pittsburgh Forglngs 1
Pittsburgh A Lake Erie.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass.-25
Pleasant Valley Wine Co.l
Plough Inc *
Polaris Mining Co 25c
Potrero Sugar common 5
Powdrell A Alexander 5
Power Corp of Canada.
6% 1st preferred 100

Pratt A Lambert Co *
Premier Gold Mining 1
Prentfce-Hai; Inc com *
Pressed Metals of Amer..*

Producers Corp 25c
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 *
jtt preferred *

Public Service of Okla—

6% prior lien pref 10o
7% prior lien pref 100

|Pub UtU Secur 97 pt pf..*
Puget Sound F A L—
$5 preferred *
16 preferred *

Puget Sound Pulp A Tlm.»
Pyle-Nat'onal Co com—5
Pyrene Manufacturing..10
Quaker Oats common '
6% preferred 100

Quebec Power Co -*
Ry A Light Secur com—*
Railway A Utll Invest A—1
Raymond Concrete Pile—
Common *
13 conv preferred *

Raytheon Mfg com. 50c
Red Bank Oil Co - *
Reed Roller Bit Co *
Reeves (Daniel) common.*
Relter-Foster Oil -—50c

Reliance Elec A Eng'g—5
Reybarn Co Inc
Reynolds Investing
Rice Stlx Dry Goods
Richmond Radiator
Rio Grande Valley Gas Co-
Voting trust ctfs

Rochester GAE6%pfD 100
Roeser A Pendleton Inc..*
Rome Cable Corp com—5
Roosevelt Field Inc 5
Root Petroleum Co
*1.20 conv pref _._20

Rossia International.——*
Royallte Oil Co Ltd .*
Royal Typewriter.—■ *
Russeks Fifth Ave 2*
Rustless Iron A Steel..—1
*2.50 conv pref *

Ryan Consol Petrol
Ryerson A Haynee com..]
Safety Car Heat A Lt.—
St Lawrence Corp Ltd.—*
*2 conv pref A —60

St Regis Paper com 5
7% preferred 100

Salt Dome Oil Co
Samson United Corp com 1
Savoy Oil Co 6
Schlff Co common *
ScovllI Mfg 25
Scraqton Elec *6 pref *
Scranton Lace common.

Scranton Spring Brook
Water Service pref *

SculUn Steel Co com.4...
Warrants

Securities Corp general...*
Seeman Bros Inc

Segal Lock A Hardware.. 1
Selberllng Rubber com...*
Selby Shoe Co. *
Selected Industries Inc—

Common 1

Convertible stock 5

*5.50 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___l
8bat tuck Denn Mining..6
Sbawlnlgan Wat A Pow.
Sherwin-Williams com..25

5% cum pref ser AAA 100
Sherwin-Williams of Can.*

Shreveport El Dorado Pipe
Line stamped..: 25

Sllex Co common

Simmons-Boardm&n Pub
*3 conv pref *

Simmons H'ware A Paint.*

Simplicity Pattern com... 1
Singer Mfg Co 100
Singer Mfg Co Ltd—
Amer dep rets ord reg.£i

SiouxCity G A E 7% pf 100
8mitb (H) Paper Mills.
Solar Mfg. Co .1
Sonotone Corp J
Boss Mfg com. ]
South Coast Corp com...I
Southern Calif Edison—

6% original preferred.25
6% preferred B 25
5* % Pref series C 25

Southern Colo Pow cl A.25

7% preferred 100

Friday
Last
Sale

Price

54

"l09"
*

2*
*
4*

2*

22M

"5*

46
26 J*

17

20*

34*
5*

4*

5

3*
\ ■

X

'l3~~

"~2*

71

6*
9*

2*
1

3*

'l7~~

1

26~

Week's Ranoe
of Prices

Low High

6X 7

10x
51X
9X

109

%
10*
X2X
lb.

10X
54

9*
111*

X
10X
2*
H
4*

22 22

2* 2X

21 22X

"m "5*
ex ex
7X 8*

40X 47
25X 20*

91 91

39 40X
17X 17X

"Vox ~ii"

115" 116""
150 150

17 17

UX UX

19X 21*

Sales

for
Week

Shares

600

100
270

200

800

500
600

1,500
800

1,100

500

1,000

300

"206
50

2,400

290
390

10

150
75

"l25

"530
30

100
50

300

5 5

34 X 34X
5X 5X

4X 4*
ha X

5 5

3X 3X

. X

"13"
14

13

14*

2X 2%

"~~X

69" "71
6* 7X
9 9*

2X 2*
1 1

68 68

3X 4*
71 71

16* 17X

1 1*
12 12X
25X 26X

13X
IX

»ia

4X
15

"u
9X

3X
8X

idox
112

2%

230~"

4X
IX
6X
2X

28X
.....

20 21
12 14*
IX. 2

"ia 1X
3X 4*
14X 15

X IX
9X 9X
74X 75
73 75X

7 7

3X 3*
8X 9*
19X 20X
108 • 112%
112 113

13X 13*

16 16

2% 2*
3% 3%

226 232X

4X 4%

3X 4X
IX IX
5% 6x
2X 2%

39X 39*
27X 28%
26% 26X
2 3

200
200
100

5,300
400
100

1,100

400

"160
900

500

'"506

'""766
1,100
1,700

1,100
700
25

5,100
25

3.2C0

500

200
600

Range Since Jan. 1, 1938

Low

50

4,800
6,200

6,600
700
150

13,300
550

200

450

400

100

8,200
2,80b
500

1,035
100

100

50

1,000
800

60

300

3,500
2,600
800

500

20

1,900
500

200

5X
37X
4X

34X
4X
55

X
6

2X
H

2H
10
95

17

1H
33

9X
hi
3H
ex
3H
83

Jan

Mar
Mar

Mar

Mar

Mar

June

June
Feb

Sept
Mar

June

Feb

June

Mar

June

Mar

Apr
Mar

Mar

Mar

Aug

95 Mar
103% Jan

22 Jan

11* Jan

75X Apr
87 May
X July

23H. Mar
10% Mar
4X May
7 May
4% Sept
90 Mar

136 May
13X Mar
7* Mar
X Feb

10%
29

Feb

Feb

IX Mar
3X Jan
19 Mar

2X May
•i» June
8X May
2X Mar
X June

4 Mar
1 Mar

High

X
90

ux
4

1

IX
3*
X

35
30X
4X
5

35

2X

**
4

12%
2X

42

16%
IX
1

8

15*
110
15

Mar

Apr
Apr
Mar

Jan
Mar

Mar

June

Sept
Apr
Mar
Mar
Mar

Mar

Mar
Mar

Sept
Apr
Mar
Mar
Nov

Mar

Sept
Mar

June

July
June

16* Jan
3X Mar
* Mar

1 Mar
29* June

* May
2 Mar

11 June

* Mar
5 Mar

48* Mar
49* Mar

1 Sept
•ia May

3 Aug
4 Mar
1 * Jan
5* Mar
17 Sept
66 Apr
107 Jan
12 Sept

* Jan
5* Jan

16 Nov
1 * Mar
2* Mar

212 Mar

4* Nov
85 Oct
13 Mar

1* Mar
1* Mar
3* Mar
2* Sept

34* Apr
25* Mar
23* Mar
1* Mar

30 June

7*
41

11*
62*
10

115*
1*
10*
3*
1*
5*
16*
97
24

2*
40

22*
»!«

6*
7*
8*

98

July
Oct

Oct

Jan

Oct

Oct
Jan
Oct

Mar
Jan

Aug
Aug
July
July
Aug
Aug
Nov

Jan
Jan

Jan
Nov

Jan

103 July
108* Oct

47

26

Nov

Oct

91 Oct
97* Oct
* Apr

47* July
23* July
7* Jan

11 Nov

7 Jan
116 Oct
152 Oct

17* Sept
14 Oct

* Feb

23*
40
5

8

36*
5*
ha

14*
4*
1*
6

3*

Oct
Oct

July
May
Oct

Aug
Jan
Oct

Oct
Jan

July
Oct

* Aug
96* Feb
17 Aug

'

14* Oct
2* July
3* Jan
9* Jan
Tia Feb

46* July
72* Oct
8* July
9* Oct

39 Oct
4 Jan

1* Jan
92 Jan
0 July
18* July

v. 4* Oct
71 Oct
17* Nov
3* Aug
2* Jan
15 Jan

. 29* Jan
113* Sept
25 Feb

26* Aug
14* Nov
2 Nov

2* Oct
36 Mar

1 * Jan
4X Oct

17 Jan

1* June
10* Oct
75* Aug
75* Aug

1%
X

4

7*
3*
11*
*22*
117*
114*
14

Feb

June

July
Oct
Oct
Oct

July
Oct

Aug
Oct

ha May
14* Oct

16* Mar
2* Aug

5* Jan
254 July

5* Jan
Cl Oct
16 Aug
4* Oct
1* Jan
7 Aug
3* Jan

39* Oct
28* Aug
26* Aug
3 Oct

45 May

STOCKS

{Continued)
Par

South New Engl Tel.—100
Southern Pipe Line 10
Southern Union Gas...—*
Preferred A 95

Southland Royalty Co 6
South Penn OH 25
So West Pa Pipe Line..60
Spanish <fc Gen Corp—
Am dep rets ord reg £1
Am dep rets ord bearer £1

Spencer Shoe Co- *

Stahl-Meyer Inc *
Standard Brewing Co.. *
Standard Cap Sc Seal com.l
Conv preferred 10

Standard Dredging Corp—
Common ,1

SI.60 conv preferred..20
Standard Invest S5* pref*
Standard OU (Ky) 10
Standard Oil (Neb) 25
Standard Oil (Ohio) com 25
5% preferred 100

Standard Pow A Lt.. .1
Common class B— _.*
Preferred *

Standard Products Co 1
Standard Silver Lead.. 1
Standard Steel Spring 5
Standard Tube cl B 1
Starrett (The) Corp v t o.l
Steel Co of Can Ltd *
Stein (A) & Co common.

SterchI Bros Stores..
6% 1st preferred.—50
5% 2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc .1

Sterling Inc 1
Stetson (J B) Co com *
Stlnnes (Hugo) Corp 5
Stroock (S) Co —

Sullivan Machinery *
Sunray Drug Co...— *
Sunray OH.. 1

6*% conv pref 50
Superior Oil Co *Calif)..26
Superior Port Cement
$3.30 A part • *
Class B com...! —

Swan Finch Oil Corp.... 16
Taggart Corp com -.1
Tampa Electric Co com..*

Tastyeast Inc class A... 1
Taylor Distilling Co .1
Technicolor Inc common. *
Tenn El Pow 7% 1st pf. 100
Texas PAL 7% pref...100
Texon OU A Land Co 2
Thew Shovel Co com 6
Tllo Roofing Inc —-1
TIshman Realty A Constr*
Tobacco Allied Stocks ♦
Tobacco Prod Exports •
Tobacco Secur Tr—

Ordinary reg £1
Def registered 5a

Todd Shipyards Corp *
Toledo Edison 6% pref. 100

7% preferred A 100
Tonopah Belmont Devel 10c
Tonopah Mining of Nev.l
Trans Lux Plot Screen-
Common -1

Transwestern Oil Co 10
Trl-Contlnental warrants..
Trunz Pork Stores Inc.—*
Tublze Chatillon Corp.—1
Class A — —1

Tung-Sol Lamp Works—I
80c dlv. preferred..'—*

Ulen A Co ser A pref *
Series B pref *

Unexcelled Mfg Co 10
Union Gas of Canada *
Union Investment com..*
Union Premier Foods Sts. 1
United Aircraft Transport
Warrants

United Chemicals com—*
$3 cum A part pref *

Un Cigar-Whelan Sts..10c
United Corp warrants
United Gas Corp com 1

1st $7 pref non-voting.*
Option warrants

United G A E 7% pref. 100
United Lt A Pow com A
Common class B *
$6 1st preferred .*

United MUk Products...*
<3 preferred *

United Molasses Co—
Am dep rets ord reg—

United N J RR A Canal 100
United Profit Sharing.-25c

10% preferred —10
United Shipyards ol A...1
Class B .......I

United Shoe Mach com.25
Preferred —25

United Specialties com—1
U S Foil Co class B J
U S and Intl Securities—*
1st pref with warr 1*

U 8 Lines pref ———-*
U 8 Playing Card 10
U S Radiator com -.1
U S Rubber Reclaiming..*
U S Stores Corp com •

97 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—1
Universal Products Co *
Utah-Idaho Sugar .5
Utah Pow A Lt 97 pref.—*

fimay
Last

Sale

Price

32*

18

22*

2*
13*

"17*

"21"
103*

*
21*

"3*

7

"3*

9*
11*

2*

Week's Range
of Prices

Low High

14 14

5* 5*
32* 33*

* *

1* 1*
* *

16 18

22* 22*

2 *> 2*
13* 13*
13* 13*
17* 18
6* 7*
20* 21*
103 103*
1* 1*

35 36

9* 10*
* *

21 22*
3 3

3* 4*

5

35
5*
35

3 3*
7* 7*

"9* "16"
11* 11*

6*

21*
71

"4*
16

65*

2*
4*
*

11

8*
6*

12*

~"i%

"""3*
90
1

"T*

"29*

6*

80*

"ex

2* 2*
36* 37
40* 40*

43* 44
15 15*

6 6*
33* 33*
11i# uie
1 1*
21* 23
70 74*

"4* "4*
15* 16*
14* 14*

4* 4*

14* 14*

64* 65*
102* 102*
108 108*

he 1

* 5

2* 2*
4* 4*
"x« *

11 11*
40* 42
3* 3*
8 8*
6* 7*
5* 5*

"l3_ "13"

"12* "13"

rl7* rl9

dates

for
Week

Shares

25

100
400

700

200
700

1,000
450

100
150

400

1,500
600

1,300
125

1,200

200

1,000
2,400
3,800
100

1,400

900
25

T366

'2J00
125

'""256
300

5,100
700
200

50
75

Range Since Jan. 1, 1938

Low

3,900
400

200
500

5,600
250

"TOO
450

200

500

2,800

125

20

30

1,000
300

3,000
2,100
400

38*
1*
*
3*
90
1

74*
3*
3*
29*

38*
1*
"ia

4*
92*
1*

78
3*
3*
32*

5* 5*

10* 10*
1* 1*
79* 81*

"*4* "4*
6 6*
* *

65* 65*
1* 1*
30* 31
4* 5*

4* 4*

3

"5*

* *
2* 3*

"5* "1%

"T* "~8X

"i'x "1%
52* 63

1,000
600

300
400

700

200

'""166

800

2,200

200

67,900
3,000
8,800
1,200
1,600

1 30

4,200
200

4,600

100

900

800

750

"166
9,300
1,200

50

100

250
600

40

700

4.700

1/200

"160

T660
250

135 June

3* Oct
2 Mar

10 July
5* Mar
28* Apr
19 May

* Feb
* Jan

3 Mar

1* Nov
* July

12* Mar
18 Jan

2

11

5

15

6*
10*
90

*
*

17*
3*
*ii
6*
2

2*
62

10*
2*
24*
6

3*
2*
2

6*
1*
7*
7
8

2*
29*
39

Apr
Apr
Mar

Mar

Mar

Mar
June

Sept
June
June

Mar
Mar

Mar

Apr
Jan
June

Apr
Api
Mar
June

Apr
Aug
Mar
Mar

Jan

Mar

Jan

Mar

Mar

Apr
Oct

43* Nov
8 Apr
6* May
2* Mar
20* Feb
* Mar
* Mar

14* Mar
44 Mar

83 . Oct
3* Mar
6* Mar
7* Mar
3 Apr
50 Mar

2* Mar

14* Nov
1* Feb

44 Mar

85* Apr
98* Mar

ha Jan

* Sept

1* Oct
4* June
* June

7 July
5* Mar
18 June
2 Mar

4* Apr
1* Mar
2 Mar

* Mar
11 Sept
3* Mar
10 Jan

4* Mar
2 Mar

30 Mar

* Mar
* Mar
2* Mar

69 Mar
•ia Mar

02 Apr
1* Mar
1* Apr
13* Mar

17* Jan
05 Apr

High

4X
212

*
8*
2*
*

50*
39

2*
3*
*

42
1

22

2

1*
he

3

*
*
1*
7

IX
7
3

9
1

31

Sept
July
Sept
July
Jan

May
Mar

Jan

July
June
Mar
Mar

Mar

Feb
Mar
Mar

Sept
Feb

Feb

Sept
Mar

Jan

June

May
Mar

May
Mar

Mar

151* Sept
5* Jan
3 Apr
17 Oct
7* Jan

39 Mar

22* Jan

* June
* Jan

5 Aug
1* Oct
* Jan

18* Aug
23* Aug

2*
14*
141*
18*
8*
22*
104

1*
1*

40
11

he

21*
4*
6*
69

15*
5*

35

10*
8*
4*
3*
9*
2

13

12*
13*
3*
39

41

44

15*
8

6*
33*
*
1*
26*
76*
102
5*

21

15
5

03

6*

Feb

July
Jan

July
Aug
June
Oct
Jan
Jan
Oct
Oct
Jan

Oct

July
Apr
July
Oct
Nov

Oct

Sept
Oct
Jan
Oct

Aug
Feb

Jui/
Oct

Feb
Jan

Aug
Oct

Nov

Oct

Sept
July
Nov

Jan
Jan
July
Oct

Jan
Oct

July
Oct
Feb

Oct

Oct

16* Jan
2 Sept
66* Oct
104 Oct
108* Nov
* Aug
1* Jan

3* Jan
7* Jan
1* June
8* Oct
12* Aug
42* Oct
3* Oct
8* Nov
7* Oct
7* Oct
1* Mar

15 Jan

6* Jan
14* July

21*
4*
38*
1*
*
6*

100

1*
'

78

3*
4*
34*
24

70

ex
230

1

8*
10*
3

83*
43*
6*
8*
1*

65*
IX

32

ex
3X
*
ex
•ia
1*
3*

19

5*
8*
8*

17

1*
53*

Oct

Aug
Nov

Nov

Oct

Jan
Jan
Jan
Oct

Oct
Jan
Oct

Aug
May

Jan

Jan

Jan

Sept
Oct

Feb

Oct
Oct

Jan
July
Jan

Oct
Jan

Oct

Aug
Aug
Jan

Aug
Mar

Aug
Oct

Aug
Oct
June

Oct

Oct
Jan

Oct

For footnotes see page 2847.
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STOCKS

(Concluded)
Par

Utah Radio Products 1
UtUlty Equities Corp *
$5.60 priority stock *

Utility A Ind Corp com—5
Conv preferred 7

{Utll Pow A Lt common--1
Class B 1
7% preferred 100

Vainpar Corp oom 1
$4 conv pref 5

Van Norman Mach Tool-6
Veneiuela Mex Oil Co-.10
Venezuelan Petroleum—1
Va Pub Serv 7% pref—100
Vogt Manufacturing *
Waco Aircraft Co *
Wagner Baking v t C—
Wahl Co common *
Waitt A Bond class A *
Class B *

Walker Mining Co— 1
Wayne Knitting Mills—6
Welsbaum Broe-Brower—1
Wellington Oil Co. -1

I

Wentworth Mfg .,1.26
Western Air Express 1
Western Maryland Ry1—
7% 1st preferred 100

Western Tab A Stafr—
Vot tr ctfs oom ♦

Westmoreland Inc.— *
Westmoreland Coal Co—*
West Texas Util $6 pref-
West Va Coal A Coke *
Weyenberg Shoe Mfg 1
Williams (R C) A Co *
Williams OU-O-Mat Ht_
Wilson-Jones Co *
Willson Products Ine 1
Wisconsin P A L 7% pf 100
Wolverine Portl Cement-10
Wolverine Tube com 2
Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer dep rets 6c
6% preferred— £1

Wright Hargreavee Ltd--*
Yukon-Pacific Mining Co.6

BONDS
Abott's Dairy 6a 1942
Alabama Power Co—
1st A ref 5s 1946
1st A ref 6s 1961
1st A ref 6s., 1966
ist A ref 6s 1968
1st A ref 4%s 1967

Aluminium Ltd debt6sl948
Amer G A El debt 6s.-2028
Am Pow 4 Lt deb 6s. .2016
Amer Radiator 4%s—1947
Amer Seating 6s stp—1940
Appalao Power Deb 0s 2024
Ark-Loulslana Gas 48-1951
Arkansas Pr A Lt 6s. - I960
Associated Elec 4%s__1953
Associated Gas A El Co—
Conv deb 5%s——1938
Conv deb 4%s C„-1948
Conv deb 4%s 1949
Conv deb 5s 1960
Debenture 5s .1968
Conv deb 5%s—.1977

Assoc TAT deb 6%s_A'65
Atlanta Gas Lt 4%s._1956
Atlantic City Elec 4%s '04
Avery A Sons (B F)—
68 with warrants—.1947
6s without warrantal947

Baldwin locom Works—
♦Convertible 0# 1950

Bell Talep of Canada-
lBt M 6s series A.— 1955
1st M 5s series B 1957
6s series C 1960

Bethlehem Steel 6s.-—1998
Birmingham Elec 4%sl968
Birmingham Gas 56—1959
Broad River Pow 6s—1964
Canada Northern Pr 6s '53
Canadian Pac Ry 69—1942
Carolina Pr A Lt 5s—.1956

Cedar Rapids M 4 P 6s '63
Central 111 Public Service—
6s series E 1956
1st 4 rei 4Ha eer F.1907
6s series G 1968

4%s series H 1981
Cent Ohio Lt A Pr 5s..1950
Cent Power 6s eer D__1957
Cent Pow A Lt 1st 5s. 1956
Cent States Elec 5s„_1948
6%s ex-warrants...1954

Cent States PALfiHs '53
Chic Dist Elec Gen 4%s'70
Chicago A Illinois Midland
Ry 4%s A ...1956

Chlo Jet Ry A Union Stock
Yards 6s_ . — .1940

{♦Chic Ry« 6s ctfs 1927
Cincinnati St Ry 6Ha A '62
0s series B ; 1955

Cities Service 6s 1966
Conv deb 5s ...1960
Debenture 6s 1958
Debenture 6s 1969

Cities Service Gas 5%s '42
Cities Service Gas Pipe
Line 6s 1943

Cities Serv P A L 5He. 1952
6%s 1949

Community Pr A Lt 5s '57
Community P S 5s 1900
Conn Lt A Pr 7s A... 1951
Consol Gas El Lt A Power

(BMt) 3%s ser N...1971
Consol Gas (Bait City)—

/Sfl 1Q3Q

Gen mtge 4%s 1954
Consol Gas Utll Co—
6s ser A stamped. ..1943

Cont'l Gas A El 5s... 1958
Cuban Telephone 7%s 194 J
Cuban Tobacco 5a 1944

Cudahy Packing 3{<8.1955

Friday
Ixist
Sale

Price

51H

X

10

2%
32

"OX
X

3X
7%
IX

IX
10

5%

3

3X

8%
9

9%

8X

7X

102X
97H
96H
90

108%
87

ioi"

"103%
99%
50

99X

**32%
36
35

"*77%

*102%

84x

100x

111%

Weel's Range
of Prices

Low High

2X 2%
51 53X

X

10 12X
2X 2%

32 32
'26 27X
6 7

X 1

3X 4
7% 7X
IX IX

IX ix
9X 10
5% 5%

2X 3X
3X 3X

8X 8X
9 9

X IX
5 5

9X 9X

3X 3X
8X 8X

13X 14

103X

97%

105

103
99X
101X
86

36X
35X
54X
104X

104%
42%

"~73%

"68X
68

68X
101X

102X
73%
73 X
77

97

7% 7X
IX 1%

104 104

101X
96%
94%
90
84%
105

107%
87

X106X
101 *

118

103X
99

48%

99X
33

32X
35X
35

43X
77X
102
102X

102 X
97X
97%
91%
85

106

108%
90X
106X
101%
118X
103%
99X
50%

99 X
33X
34

37

35X
43X

102X
102%

$88 93
84X 84X

96 102

111

121X
122

$141%
89%
73%
86
104

103%
97X
U4X

104X
99%
102%
99%
100%
85%
95%
36%
35%
54%
104%

111%
122

122%
145

89%
74

86%
104%
104%
97%
114%

105

99%
103%
99%
101%
87%
96%
37%
36%
55

105%

Sales

for
Week

Shares

900
225

3.900

200
700
25

400

3,100
1,700

1,200
300
100

1,200
1,200
100

700

1,000

3,100
100

400

300

800

700

4,900
600

Bonds
Sold

$1,000

11,000
53,000
42,000
25,000
63,000
17,000
23,000
57,000

"e'oOO
9,000

48,000
128,000
75,000

1,000
2,000
36,000
27,000
34,000
2,000
4,000
29,000
16,000

Range Since Jan. 1, 1938

Low

IX June
1% Apr

31% June
% June

1% Mar
X Mar
% Sept

7 Mar

1% Mar
20% June
11 Mar

2% Mar
% Mar

59 Apr
4% June
1% Mar
6% Mar
1% Mar
6 Apr
% Apr
»«u June
0 Mar

4% Apr
3% Sept
1% Mar
1% Sept

30% Mar

13% Sept
8 Oct
8% Oct
07% Mar

% Mar
4% Sept
4% Apr
2% Apr
6% June
6 May
58% Apr
2 Mar

3% Mar
6% May

13% Nov

97% 98

104%
40%
$71
73%
$70
68

67%
68

101%

104%
42%
76

73%
72

70%
69

70%
101%

102% 103%
73% 76%
73% 77
77. 78
101 101%
$128% 130

109 110

$102% 104
121 121

60% 62
83 84%
$98 99
$62 67
97 97%

3,000

88,000

17,000
29,000
9,000

24~6o6
12,000
3,000
5,000
18,000
86,000
10,000

6,000
90,000
26,000
21,000
15,000
8,000

339,000
21,000
56,000
65,000
16,000

10,000

5,000
38,000
~

i'ooo

454*666
47,000
20,000
17,000

18,000
175,000
98,000
33,000
16,000

7,000

'

"l'ooo

18,000
14,000

4*7*666

6% Mar
1 Sept

102 Jan

89
78

70%
70%
65

104%
100

58%
104

79

107%.
96%
86

30

62

20%
20%
21%
21
23
02
92%
96%

89%
82%

Jbd

Apr
Apr
Apr
Jan

Sept
Apr
Mar

Aug
Jan

Feb

Apr
Jan

Mar

Jan

Mar
Mar

Mar

Mar

Apr
Apr
Feb'
Apr

Oct

Oct

57 Mar

110

117%
118

129
70

,66%
71%
101%
100

73
111

94%
86%
92

85

88

66%
79%
23%
23%
32%

104%

High

2%
3%
53%

%
2%
*1*
2

17%
3%

30

27%
7

1%
77%
10%
3%
11%
1%

I*
IX

10
8

6%
3%
4%

75

Oct

July
Nov
Jan

Jan

Jan

Jan

Jan

July
July
Nov

Nov

July
Jan

July
Jan

Jan

Mar

Sept
July
July
Nov

Aug
Jan

Oct
Jan

Jan

22% Mar
9% Mar
9% May
82% Oct
2% Jan
7% Jan
6% Aug
5% July
10% July
9% Jan
70 July
3% Jan
9% Oct
7% July

10% Jan

8% Feb
2% Jan

104 Oct

102%
97%
97%
91%
85

107%
109%
91%
108

101%
110

103%
99%
50%

100
34

34%
37%
30%
43%
80%
102%
102%

Oct
Nov

Nov

Oct

Oct

Apr
Aug
Oct

Sept
Oct
Oct

Nov

Nov

Nov

Oct

July
Oct
Oct
Oct

Oct
Jan

Oct
Oct

95 Mar

84% Oct

102% Oct

Sept
Apr
Sept
May
Apr
Jan

Mar

Mar

Sept
Mar

Sept

Mar

Apr
Apr
Mar

Apr
Jan

Mar

Mar

Sept
Mar

Nov

84 Apr

101% Apr
40% Nov
08 Oct
70 Oct

47% Mar
43% Mar
42% Mar
43 Mar

80% Apr

91% Mar
40 Mar

40 Mar
62 Mar

94% Jan
125% Apr

103% Jan

103% Sept
120% Feb

53% Sept
63% Mar
87% Api
47 Mar

90% Mar

114%
122%
122%
140

90

76

90

104%
108%
68

115%

105

100

103%
99%
101%
94

96%
41

41

57%
107%

98

Jan

Feb

June

Mar

Oct

Sept
. Oct
Mar

Jan

Jan

May

July
Oct

July
Oct

Oct

Aug
Nov
Jan

Jan

July
May

Oct

106% Jan
62% Jan
87 Jan

91% Feb
72% Oct
71 % Oct
70% Oct
70% Oct
102% July

103% Oct
76% Oct
79 Oct
79 Oct

101% Oct
129 July

110 Aug

106% Jan
124% Sept

65% Jan
85% Oct
100 Jan

72% July
99 Sept

BONDS

(Continued)

Friday
Last

Sale

Price

Delaware El Pow 5%s_1959
Denver Gas A Elec 6s. 1949
Detroit Internat Bridge—
♦6%s Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
♦Certificates of deposit

Eastern Gas A Fuel 4s. 1956
Edison El 111 (Bost) 3%s 05
Elec Power A Light 6s.2030
Elmlra Wat Lt A RR 5s '50
El Paso Elec 5s A....1950
Empire Dist El 6s 1952
Ercole Marelil Elec Mfg—
0%s series A 1953

Erie Lighting 5s 1907
Federal Wat Serv 5 %s 1954
Finland Residential Mtge
Banks 0s- 5s stpd—.1961

Firestone Cot Mills 6s. 1948
First Bohemian Glass 7s '57
Florida Power 4s ser C 1906
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 Serv 6s—1953
Gen Pub Utll 6%s A. 1956
♦General Rayon 6s A. 1948
Gen Wat Wfcs A El 5s. 1943
Georgia Power ref 6s—1907
Georgia Pow A Lt 6s—1978
♦Gesfurel 0s 1953
Glen Alden Coal 4s 1905
Gobel (Adolf) 4%s—.1941
Grand Trunk West 4s. 1950
Gt Nor Pow 6s stpd—1950
Grocery Store Prod 08.1945
Guantanamo A West 0s '58
Guardian Investors 5s. 1948
Hackensack Water 6s 1977
Hall Print 6« stpd 1947
♦Hamburg Elec 7s 1935
♦Hamburg El Underground
A St Ry 6%s .1938

Heller (W E) 4s w w —1940
Houston Gulf Gas 0s..1943
0%8 ex-warrants.. 1943

Houston Lt A Pr 3%s.l960
♦Hungarian Ital Bk 7%s'63
Hygrade Food 0s A...1949
6s series B 1949

III Northern Utll 5s 1957
111 Pr A Lt 1st 6s ser A. 1953

lRt. A ref 6%s ser B.1954
1st A ref 5s Ber C...1950
Sf deb 5%s...May 1957

Indiana Electric Corp—
0s series A 1947
6%s series B -.1953
5s series C 1951
Indiana Gen Serv 58.1948
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
International Power Sec—
0%s series O 1955
7s series E 1957
7s series F 1952

International Salt 5s—1951
Interstate Power 5s—.1957
Debenture 0s—...1952

Interstate Publi c Service—
6s series D. 1956
4%s series F 1958

Iowa-Neb LAP 5s 1957
5s series B 1961

Iowa Pow A Lt 4%S—1958
Iowa Pub Serv 5s 1957
Isarco Hydro Elec 7s. 1952
Isotta Fraschlnl 7s 1942
Italian Superpower 6s. 1963
Jacksonville Gas—

68 8tamped 1942
Jersey Central Pow A Lt—
6s series B 1947
4%s series G ..1961

Kansas Elec Pow 3%s. 1966
Kansas Gas A Eleo 6s.2022
Kansas Power 5s 1947
Kentucky Utilities Co—
1st mtge 5s ser H 1961
6%s series D„ 1948
6 %s series F 1955
6s series I 190P

Lake Sup Dist Pow 3 %s '66
Lehigh Pow Secur 6s—2026
♦Leonard Tletz 7%s—1940
Lexington Utilities 5s. 1952
Llbby McN A Llbby 6s *42
Long Island Ltg 0s...1945
Louisiana Pow A Lt 5s 1957
Mansfield Mln A Smelt—
♦7s without warr ta_1941

Marion Res Pow 4%s_1954
McCord Rad A Mfg 0s 45
Memphis Comml Appeal
Deb 4%s 1952

Memphis P A L 6s A—1948
Mengel Co conv 4%s.l947
Metropolitan Ed 4s E.1971

4s series G 1965
Middle States Pet 0%s '45
Midland Valley RR 5s 1943
Mllw Gas Light 4%s 1907
Minn P A L 4%S—1978
1st A ref 5s 1955

Mississippi Power 5a—1955
Miss Power A Lt 58—.1957
Miss River Pow 1st 5s. 1951
Missouri Pub Serv 5s. 1900
Montana Dakota Power—

5%s 1944
♦Munson S3 6%s ctfs. 1937
Nassau A Suffolk Ltg 5s '45

103%

3%

70
......

107
104

99%

77

"l02%

'*89%

95%
104%
79
91

83%

96%

*72*"

50

100

'101%

'108%

*63*"

101
99

87%

89%

88%

57

60

169""
58%
38%

85

79%
100%
101

Week's Range
of Prices

Low High

103% 104
107% 108%

$3%
3

$%
$%
66%
109%
75

106%
104

98%

3%
3%
i

1

70

110%
77%
108%
104

99%

$50% 55
106% 107%
76 77

$103 105
102% 103

$ 52
89% 90
95 95%

94

104
79

90%
83%
75

85%
95%
59

$30
72 ,

60

$88
108%
47
52

46%
101%
99%
$32

26%
93

101%
102

108%
$11
63

64

106%
100%
98%
94%
85%

95%
104%
79

91

85%
75

86%
96%
61

*72%
60

89%
108%
50

53

47%
101%
100
40

27

93%
102

102

108%
20

64%
64

106%
101%

Sales

for
Week
Shares

95%

98% 99%
$98% 101
88 90

14,000
5,000

19,000

90,000
12.000

66,000
4,000
1,000
18,000

6,000
9,000

14,000

"18*060
156,000

44,000
23,000
3,000
4,000
16,000
1,000
11.000

197,000
4,000

ie'666
1,000

*

2^666
4,000
4,000
5,000
1,000
82,000

4,000
2,000
6,000
4,000
28,000

"3,066
1,000
3,000
92,000
42,000
119,000
48,000

13,000

3*7*666

88% 89
$106% 106%
109% 109%
57 59
58 68%
65% 66%

54 55
60 60
58 58
109 109%
57% 59
38 39%

80

46

42%

104

105%

102

86

85

101%
105%

"*97%
104%

*106%

75

99

*106%

"~88~"
62%
99%
97%
103%
84%
89%

**74*"

83%
78%
100%
101
106

104%
56%
80

44%

85%
79%
101%
101

106%
105
57

80

46

42 43

104 104%
105 . 105%
102% 102%
118% 118%
101% 102

85%
100%
92

85

100%
105%
$26
97

103%
89%
105%

87

100%
92

86%
101%
105%
30

97%
103%
90

106%

$25 -i.«—

102% 103
75 75%

95
96
92

106%
108%
88

62%
99%
96%
103

84%
88%

$108%
72

95

99%
92

107%
109

88

62%
99%
97%
103%
86

90%
109%
75

99% 99%
4% 4%
82 82

Range Since Jan. 1, 1938

3,000

io'ooo
13,000
4,000
2,000

4,000
2,000
3,000
10,000
67,000
37,000

38,000
42*000
22,000
5,000
4,000
33,000
3,000
3,000
22,000

16,000

7,000
28,000
10,000
1,000
23,000

21,000
6,000
8,000
15,000
26,000
56,000

I3T666
24,000
6,000
66,000

13,000
10,000

4,000
109,000
10,000
5,000
5,000
3,000
7,000
40,000
79,000
21,000
42,000
41,000

*10*666

9,000
7,000
6,000

Low

97% Mar
107% Aug

2%
2%
%
%

05

106

53%
97%
98

83%

Oct

Sept
Oct
Oct
June

Apr
Mar

Apr
Mar

Mar

38 Sept
102% Feb
58 Apr

98 Sept
101% July
52 Sept
70 Apr
74 Mar

78

99%
03

75%
02

72%
05%
78

49%
30
02
53

81%
107

47

51

29

101%
70%
27%

20

83%
97%
90

103

12%
43

43

106

85%
79

70

08

Apr
Sept
Apr
Apr
Mar

Sept
Apr
Mar

June

Sept
Feb

Apr
June
Jan

Oct

June

Mar

Oct

Jan

Sept

Sept
Feb

Apr
Apr
Apr
May
Mar

Mar

June

Apr
Apr
Mar

Mar

High

79 Mar
84 Apr
04 Apr
105% Sept
76 Mar

104% Apr
109% Apr
45% Mar
43 Mar

49% Jan

40 Sept
40% Sept
45% Sept
107 Jan
35 Mar

18% Mar

04 Mar

57% Mar
90 Mar
91 June
105% Mar
98% Jan
40 Sept
76 Sept
36 Sept

32 Feb

100 Apr
98% Apr
97 Mar
112 Mar

95% Apr

65 Mar

84% Apr
78 Mar
65
93

84

25
84
101

78

100

Mar

JaD

Apr
Mar

Apr
Apr
Apr
Mar

24% Apr
97 Jap
55 Apr

87

67%
70

100

101%
75%
50

88%
83

87%
61%
70

107%
54

Apr
Feb

June

Apr
Mar

Jan

Apr
Jan

Apr
Apr
Mar

Mar

Aug
Apr

86 Apr
1% June

81% May

104 July
110 May

5%
5

1%
1%
81%
110%
79%
108%
105

99%

July
Feb

May
Apr
May
Oct

July
Oct
Oct

Nov

50 Feb

107% Aug
79% Oct

105 Feb

105% Jan
95 Jan
90 Oct
95% Oct

95%
104%
81
91

85%
77

86%
96%
68

33%
75
66
93%

108%
65

69

60%
107%
100
34%

28

97

104%
103%
108%
15

68

07%
110

101%
99%
95%
88

99%
98%
90

109%
89

107%
111%
03%
61%
74

Aug
Feb

July
Nov

Oct

Apr
Oct
Nov
Jan

Feb

July
July
Mar

Oct

Jan

Feb
Oct
Mar

Oct

May

June

Aug
Oct

Aug
Nov
June

July
Aug
Feb

Oct

Nov
Oct

Nov

Nov
Oct

Nov
Mar

Nov
Jan

Jan

May
May
July

58% Mar
65% June
60% June
109% Nov
00 Oct
39% Nov

85%
80%
102%
101%
108
105
63

85

53

Nov
Oct

Oct
Oct

Aug
July
Jan

Feb

July

50 July

106 Jan
106 Oct
103% Oct
119 Oct
102% Jitiy

87%
100%
92%
87

101%
106

28

98%
105

100

106%

Oct

Aug
Oct

Oct
Nov

Oct

Aug
Sept
Sept
Feb

Nov

28% June
104 July
83 Jan

95% Aug
100 Oct

93 Jan

107% July
109% Oct
95 Apr
64% Aug
99% Oct
97% July
103% Aug
86 Oct

90% Oct
110% Apr
75 Oct

100 July
5% Feb
95 Jan

For footnotes see page 2847,
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BONDS

{Continued)

Nat Pow A Lt 6s A...2026
Deb 6s series B 2030

{♦Nat Pub Serv 6a ctfe 1978
Nebraska Power 4*s_1981

6s series A 2022
Netener Bros Realty 6s '48
Nevada-Calif Elec 58.1966
New Amsterdam Gas 5s "48
N E Gas A El Asen 5b 1947
5s 1948
Conv deb 5s 1950

New Eng Power 3*s.l901
New Eng Pow Assn 5S.1948
Debenture 5*8 1954

New Orleans Pub Serv—
5? stamped 1942
♦Income 6s series A.1949

N Y Central Elec 5Ms 1950
New York Penn A Ohio—
♦Ext 4*s ntamped-1950

N Y P A L Corp lBt 4 *s'67
N Y State E A G 4*8 1980
N Y A Westch'r Ltg 4s 2004
Debenture 5s 1954

Nippon El Pow 0*s..l953
No Amer Lt A Power—

5Ms series A__ 1956
Nor Cont'l Util 6*s„1948
No Indiana G A E 6s..1952
Northern Indiana P 8—

5s series C 1966
5a series D 1969
4 Ms series E_ 1970

N'western Elec 6s stmpd'45
N'western Pub 8erv 5a 1957
Ogden Gas 6s 1945
Ohio Power 1st 5s B..1952
11st A ref 4Ms ser D1956

Okla Nat Gas 4Ms 1951
5s conv debs 1946

Okla Power A Water 5s '48
Pacific Coast Power 5s '40
Pacific Gas A Elec Co—
1st 6s series B 1941

Pacific Invest 5s ser A. 1948
Pacific Ltg A Pow 58—1942
Pacific Pow A Ltg 58—1955
Park Lexington 3s 1964
Penn Cent L A P 4Ms. 1977

1st 5s.r 1979
Penn Electric 4s F 1971
Penn Ohio Edison—

6s series A r 1960
Deb 5Ms series B—1959

Penn Pub Serv 6s C—1947
6s series D 1954

Penn Water A Pow 6s_1940
4Mb series B 1968

Peoples Gas L A Coke—
4s series B 1981
4s series D 1961

Phila Eleo Pow 5Ms—1972
Phlla Rapid Transit 6s 1962
Pledm't Hydro El 6Ms '60
Pittsburgh Coal 68—1949
Pittsburgh Steel 6s 1948
♦Pomeranian Elec 68—1953
Portland Gas A Coke 5s '40
Potomac Edison 5s E.1956
4Mb 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—

14Ms series D .1978
14*s series E 1.1980
list A ref 4Ms ser F1981
14 Ms series I 1960

Pub Serv of Oklahoma—
4s series A 1 1960

Puget Sound P A L 5Ms '49
1st A ref 5s ser C 1950
1st A ref 4Mb ser D.1950

Queens Boro Gas A Elec—
5Ms series A. 1952

♦Ruhr Gas Corp 6Ms_1953
♦Ruhr Housing 6Ms—1958
Safe Harbor Water 4Ms '79
{♦St L Gas A Coke 08.1947
San Joaquin L A P 6s B '52
♦Saxon PubWks 6s„.1937
♦Schulte Real Est 6s..1951
Scrlpp (E W) Co 5Ms. 1943
Scullln Steel 3s 1951
Servel Inc 5s 1948
Shawlnlgan W A P 4Mb '67

1st 4Ms series B 1968
1st 4Ms seriesD 1970

Sheridan Wyo Coal 6s 1947
Sou Carolina Pow 5s. 1957
Southeast PAL 6s 2025
Sou Calif Edison Ltd—
Debenture 3Ms 1945
Ref M 3Ms-May 1 1960
Ref M 3Ms B.July 1 '60
1st A ref mtge 4s 1960

Sou Counties Gas 4Ms 1968
Sou Indiana Ry 4s 1951
8'western Assoc Tel 5s 1901
S'western Lt A Pow 5s 1957
So'west Pow A Lt 6a..2022
So'west Pub Serv 0s„1945

{Standard Gas A Elec -
6s (stpd) 1948
Conv 6s (stpd) 1948
Debenture 6s 1951
Debenture 6s_Deo 11966
6s gold debs 1957

Standard Investg 5Ms 1939
{Standard Pow A Lt 6sl957
♦Starrett Corp Inc 5s.1950
Stlnnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s 1946

Super Power of HI 4Mb '68
1st 4Ms 1970

Tennessee Elec Pow 5s 1956
Ternl Hydro-El 0Ma—1953
Texas Elec Service 5s.1960
Texas Power A Lt 5s._1950

6s series A 2022
TideWater Power 6e—1979
Tleti (L) see Leonard
Twin City Rap Tr 5Ma '52

Friday Sales
Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week
Price Low High Shares Low High

96* 95M 96 M 28,000 62M Mar 98 Oct
88M 86M 88M 68,000 58M Apr 90* Oct

38 38 1,000 35 Oct 44* Jan

108M 107M 108 M 12,000 108 Mar 108* Nov
------ 119 119 1,000 111 Apr 120 June

95M 95M 96 14,000 80 M Apr 96* Sept
84M 83M 84M 34,000 69 Apr 85* July

------ *116 119 115M Jan 118* Sept
59 59 61* 91T660 40 Mar 61* Oct

-- 56M 58 7,000 40 Apr 59* July
55M 55M 57* 84,000 39M Mar 60 July

------ 106M 107 26,000 102 Feb 107 Nov
\ 86M 86M 87 37,000 70 Mar 89* July
88M 88M 88M 41,000 74 Mar 91* July

97M 97 98M 4,000 86M Feb 99* Oct
87M 87 88* 14,000 63M Mar 88* Oct

*104 104M 93 June 103* Sept

71 71 1,000 45 May 84 Feb

~i07* 107 107M 23,000 105 Apr 108* Aug
99M 99 99* 51,000 88 Apr 100* Oct

------ *104M 106 _ 103M Jan 105* Apr
112 110 * 1"12 5,660 110M Nov 114 Sept

57M 57M 1,000 45 Aug 62* Mar

94 94M 10,000 70 Apr 94* Nov
50 48M 51M 12,000 30 Mar 54 July

109 109 2,000 105M Apr 109* Aug

105M 105M 17,000 93 Feb 105* Nov

~l05* 104M 105M 45,000 93M Apr 105* Nov
102M 102 ' 103 29,000 86M Apr 103' Nov
------ *105M 105M 102 Feb 105* Sept
97 95M 97 36,060 80M Apr 97 Nov

106 M 106 * 2,000 103 M Jan 107* July
------ 102 M 102M 4,000 102M Nov 107 Jan

102316 102 »u 102*31 16,000 102*f« Nov 106* Jan

104M 104M 105 43,000 96 Jan 105* Aug
102 M 102M 103M 67,000 83 Apr 106 Oct
95 94* 96 40,000 69 Apr 96* Oct
102M 102M 103 16,000 100 Mar 103* Aug

114M H4M 2,000 113M Oct 116* Feb
92 92 3,000 79 Apr 94 Sept

113* 113* H4 3,000 113 Apr 115 May
80 79M 82 28,000 P5 Mar 82* Oct
31 31 31 1,000 28 Mar 34* Jan
90 89* 90 M 97,000 74 M Mar 90* July

------ *96 97M ------ 78 Mar 98 July
95* 94M 95M 21,000 70 Apr 96 Oct

100M 100 101 18,000 82 Apr 101 Nov
93* 93 93* 35,000 75 Mar 96 June

106M 106M 2,000 99 Mar 107* Feb

~1~03* 103M 103M 12,000 93 Mar 105 Sept
105 105 105 5,000 104M Sept 108* May
107M 107M 107M 9,000 106* Apr 109 Jan

91* 92 93M 27,000 78 M Mar 94* Aug
95 94* 95M 22,000 82M Mar 96* AUg
112* 112 112* 54,000 111 Jan 113* Mar

69M 69M 71 7,000 65 May 79 Feb
—————— 56 57M 3,000 40 Sept 61 Feb
------ *105 107M — - - - 104M Jane 108 Feb
97M 96 M 97M 28,000 80 Aug 100 Jan

*20 22 ------ 18M Sept . 22 Apr
"63" 62* 63 M 18,000 48 ' Jan 69* July
108 108 108M 14,000 105M Apr 108* Sept
———— 108 108 9,000 107 Apr 109 July

40 40 1,000 23 Sept 65 Jan

104M 104M 1,000 98M June 104* Nov
*21 24 ...... 20M Jan 22* May

146 145 146M 75,000 130 Jan 146* Oct

102M 102»ai 21,000 101 Sept 105 July
------ 103 *i« 103*1# 5,000 101M Apr 104* May
103*18 103*18 103331 17,000 101 Sept 105 July

*104* 104* 103M Sept 106* Feb

105M 105M 106 20,000 98* Mar 106 Nov
80 79 81 25,000 60M Mar 82* Oct

------ 76* 77M 13,000 59 Apr 78 Oct
73* 73 73* 17,000 53 Jan 77* Oct

77 78 4,000 69 June 93* Jan

*29M 32 M ------ 25M Feb 29* May
------ *22 21 Mar 28* Aug
109 108M 109 8"6OO 107 June 110* Mar

16M 16M 17M 10,000 9M Apr 18* Oct
------ *130 ------ 128M Feb 131* July
------ 28M 28M 6,000 24M July 28* Nov
27M 27M 27M 9,000 21 M Jan 31* July
102* 101M 102M 17,000 90M Apr 103 Aug
68 65 70 35,000 38M Apr ' 70 Nov

107 107 1,000 106M Apr 107* Aug
105* 100* 31.000 100 Sept 106* Nov
105 106* 6,000 100 Sept 106* Nov

------ J105M 106M --J--- 99 Sept 105* Oct
69M 69* 10,000 53M Sept 70 Oct
82* 84 7,000 70 Mar 84 July

96M 96M 97* 58,000 71M Mar 97* JuJv

104M 104M 105M 13,000 101* Apr 107 May
107 106M 107M 51,000 102M Sept 108* July
107 106M 107M 10,000 102M Sept 108* July
----- J110M 114 — - — - - 106M Apr 111 Aug
104M 104M 104* 15,000 103M Apr 106* Mar
53 53 53* 19,000 35M Apr 50* Jan

101M 101M 5,000 85 Feb 101* Nov
------ 103 104 6,000 93 Apr 104 Oct
87 87 89 14,000 55M Mar 89 Nov

105 104* 105 4,000 93 Mar 105* Jan

59M 59 60M 33,000 46M Sept 62* Oct
59M 58M 60M 24,000 47 Sept 62* Oct
61M 60M 61M 59,000 37M Mar 62* Oct
61* 60M 61* 24.000 36M Mar 62* Oct
59 58M 60 12,000 53M Oct 61 Oct

———— — 82 M 83M 5,000 54 Apr 83* Nov
59M 60 28,000 36 Mar 62* Oct

34* 33M 35 21,000 18M Mar 37* Oct

60 60 1,000 40 Sept 60 Oct
"55M 54 55M 15,000 30 Sept 55* Nov
103M 103M 105 15,000 103M Nov 106* Oct
104M 104M 105 5,000 103 M Apr 107* Aug
93 91M 95 64,000 05M Feb 95 Oct
58M 57 58M 5,000 35M Sept 61 Feb
95* 95* 96 143,000 82M Mar 100* Jan
101M 101M 102M 80,000 94 Mar 104* May
100 100 100 1,000 90M Mar 101* Aug
86M 85 87M 22,000 75M Apr 88* Oct

56 55* 56M 1,000 44 Mar 65* July

BONDS

(Concluded)

Ulen Co—
Conv 6s 4th stamp. 1950

United Eleo N J 4s 1949
United El Serv 7s 1956
♦United Industrial 0Ms *41

♦1st s f 6s 1945
United Lt A Pow 6s_—1975
6Ms 1974
5Ms 1959

Un Lt A Rys (Del) 5 Ms *52
United Lt A Rys (Me)—

6s series A 1952
03 series A-.i. 1973

Utah Pow A Lt 6s A..2022
4MB .1944

Va Pub Serv 5Ms A..1946
1st ref 5s series B_ ..1950
0s 1946

Waldorf-Astoria Hotel—
♦5s Income deb .1954

Wash Gas A Light 5s. 1958
Wash Ry A Eleo 4s 1961
Wash Water Power 5s 1960
West Penn Elec 5s...2030
West Penn Traction 5s '60
West Texas Utll 5s A 1967
West Newspaper Un 0s '44
West United G A E 5Ms'55
Wheeling Elec Co 5s—1941
Wlso-Mlnn Lt A Pow 5s *44
Wise Pow A Lt 4s 1966
Yadkin River Power 6s '41
♦York Rys Co 6s 1937
Stamped 5s 1947

FOREIGN GOVERNMENT
AND MUNICIPALITIES—
Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1946

♦7s ctfs of dep.Apr '46
♦20-year 7s Jan 1947

♦7s ctfsof dep.Jan '47
•6s ctfs of dep Aug '47
♦6sctfsofdep Apr '48

Antioquia (Dept of) Co¬
lumbia—

♦7s ser A ctfs of dep. 1945
♦7s ser B ctfs of dep. 1945
♦7s ser C ctfs of dep. 1945
♦7s ser D 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) 8sctfs..1945
Bogota (see Mtge Bank of)
Buenos Aires (Province)—

♦7s stamped 1952
♦7Ms stamped 1947

♦Caldas 7Ms ctfs of dep.'46
♦Cauca Valley 7s 1948

♦7s ctfs of dep 1948
♦7*s ctfs of dep 1940

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

Cundlnamarca (Dept of)
6Ms ctfs of dep 1959

Danish 5Ms 1955
5s 1953

Danzig Port A Waterways
External 0Ms 1952

♦German Con Munlo 7s '47
♦Secured 6s 1947

♦Hanover (City) 7s. ..1939
♦Hanover (Prov) 0Ms_1949
♦Lima (City) Peru 6Ms '58
♦Maranhao 7s 1958
♦Medeliin 7s stamped. 1951

♦7s ctfsof dep. 1951
♦6*s ctfs of dep 1954

♦Mendoza 4s stamped.1951
Mtge Bk of Bogota 78.1947
♦Issue of May 1927

♦7s ctfs of dep.May '47
♦Issue of Oct 1927

♦7s ctfs of dep. Oct '47
♦Mtge Bk of Chile 68.1931

6s stamped 1931
Mtge Bank of Columbia—

♦7s ctfs of dep 1946
♦7s ctfs of dep 1947
♦6Ms ctfs of dep 1947

Mtge Bk of Denmark 6s '72
♦Parana (State) 7s... 1958
♦Rio de Janeiro 8MS.1959
♦Russian Govt 6Ms—_1919
♦5Ms 1921

♦Santa Fe 7s stamped.1945
♦Santiago 7s 1949

♦7s 1961

Friday m Sales
Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week
Price Low High Shares Loxo High

54* 54* 55 29,000 30 Mar 56 Oct

U15* ------ 112* Apr 116* Sept
56* 59 8~6OO 42 Sept 02 Apr
26* 27 7,000 24 Feb 27* June
27 27 1,000 23 Jan 28 Mar
74 77 11,000 50 Mar 80* July

76 76 80 6,000 57* Apr 82* July
------ 105* 105* 9,000 94* Feb 105* Oct
80* 80* 81* 12,000 04* Feb 83* Oct

112* 112* 112* 10,000 96 Feb 112* Oct

J73* 76 ------ 53* Jan 80 July
83* 83* f.ooo 04 Feb 83* Oct
90 90 5,000 75 Feb 90 Aug

92 91* 92* 35,000 75 Apr 93 Oct
87 86 87* 13,000 75 Apr 87* Oct
84* 84 84* 6.000 05 Apr 86* July

23* 22 23* 48,000 12* Mar 26 July
------ 104* 104* 3,000 103* Apr 107* Aug

107* 107* 1,000 106* June 109 July
105* 105* 105* 16,000 99* Apr 100 Jan
104 103* 104 2,000 97 Feb 104 Nov
110* 110* no* 19,000 90 Mar 110* Oct

97* 95* 97* 151,000 74* Mar 97* Nov
61 58* 63 31,000 32 June 60* Oct
105* 104* 105* 27,000 103 Apr 105* July
------ 1106* ..... 106 June 108 May
------ 107* 107* "7.660 105* Jan 107* Oct
100 99* 101 113,000 86* Apr 101 Nov
103* 103* 103* 23,000 90 Feb 105* Feb

93* 94* 11,000 58* Apr 94* Nov
91* 91* 93 16,000 72 May 94 Oct

12*

25*

14M

*

25M 25*
*24 M 30
*24M 26
*24M 30
*24 M 30
*24M 30

I7M 11M
*7M 11M
17* 11M
*7M 11 *
*6M 9M
*6M
*6M
*20
*10

9M
9M
35
16

*65 80
*67 75
*9 14
10M 10*
*9 15M
*9 15

*25
*25

40
40

2,000 17* Jan 25* Oct

20 Jan
24 Aug

26 Oct
24 Aug

------ 7 Oct
7* Oct

7* Oct
8* Aug

7* Oct
7 Aug
7 Aug
6 July

18 Sept

7* Oct
7 Aug
7 Aug
7 * July
21* Feb

68 May
05 Apr
9* Oct
6* Apr
8* Oct

70 Feb

80* Jan
9* Oct
11* Aug
10 Oct

~

1,666

*16M 20
*16M 21M

*8M 13
99M 99 M
*95 98*

*47 M
21

*21
24*
*20
12M
J8*
9*
*8M
*8
78M

51

21M
24M
24M
22

12M
9

9*
13
13
79M

25* 25M
*24M 30
*24 M 26
*24M 30
14* 15
*10 20

*23 M 30
*23M 30
*23M 30
99M 99M
*8M 10
*7M 7*

% *
M *

58 58
13M 14
13* 13M

1,000

16,000

~5~666

~2~66o

IT,000

3,000

5,000

2i"666

5,000

7,000
20,000
2,000
7,000
10,000

22M Apr
24 Sept

18M Aug 18M Aug
14M July 14M July

90M Sept
90M Sept

39 June
19M Jan
18M Sept
18 Sept
19 Jan

9M Apr
9* Sept
7M Jan

7* Sept
64 Feb

21 Feb
24 Oct

16M Jan
23M Oct
12M Apr

96 Apr
7 Mar
6 Apr
M Sept
* Jan

45 Mar

11M Jan
11M Jan

♦ No par value, a Deferred delivery sales not included In year's range, n Under
the rule sales not Included In year's range, r Cash sales not included In year's
range, x Ex-dlvidend.

♦ Friday's bid and asked price. No sales were transacted during current week.
♦ Bonds being traded flat.
{ Reported In receivership
? The following to a list of the New York Curb bond Issues which have been called

In their entirety:
Hackensack Water 5s 1977, Dec. 15 at 101*.
Indiana General Service 5s 1948, Jan. 1, 1939 at 105.
Ohio Power 4Ms series D 1956, Dec. 1 at 102.
Public Service of Northern Illinois—

4Mb series D 1978, Nov. 25 at 102.
4Ms series E 1980, Jan. 3 1939 at 102M.
4Ms series F 1981, Jan. 3, 1939 at 102*.
4Mb series I 1960, Nov. 25 at 104.

e Cash sales transacted during the current week and not Included in weekly or

yearly range:
No sales.

jr 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:

IsTo sales.
Abbreviations Used Above—'"cod," certificates of deposit; "cons," consolidated;

"cum," cumulative; "conv," convertible; "M," mortgage; "n-v," non-voting stoo*;
"v t c." voting trust cert»«*ates; "w 1," when Issued; "w w." with warrants: "x-w"
without warrants.
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Nov. 4

Unlisted Bonds Bid Ask Unlisted Bonds Bid Ask

B'way 38th St Bldg 7s 1945
Bryant Park Bldg—
6 *4s unstamped
6*48 stamped

62%

27%
22

11 West 42d St Bldg—
6*4s unstamped 1945

Park Place Dodge Corp—
Income 6s 1952 v t c

10 East 40th St Bldg 6s '63
250 West 39th St Bldg 6s'37

45

6*4
82
11 IIIt III1 IIII

BaltimoreStock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp
Atlantic Cat Line (Conn)50
Bait Transit Co com v t c.*

1st pref v t o *
Black A Decker com *
Brager Elsenbetg Inc com 1
Consol GasEL4Pow—*
6% preferred 100

Davison Chemical Co com 1
Fidelity A Deposit
Fidelity & Guar Fire
Finance Co of Am A com.6

Mfrs Finance com v t *
Mfrs finance—

1st pref 25
Second preferred

Mar Tex Oil 1
Common class A —1

Martin (Glen L) Co com__l

Mercantile Trust Co 50
Merch & Miners Transp—*
Mt Vern-Woob Mills pf 100
National Marine Bank..30
New Amsterdam Casualty 6
North Amer Oil com 1
Northern Central Ry___50
PennaWaterA Power com*
Seaboard Comm'l 5% pf.50
U S Fidelity A Guar 2
Western National Bank.20

Bonds—

Bait Transit 4s flat.—1975
A 5s flat— 1975
B 5s flat -1975

Finance Co of Amer—

4%— 1947
Interstate Co 5% 1945

Friday Sales
1938Last Week's Range for Range Since Jan. 1,

Sale ofPrices Week

Price Low High Shares Low High

19 18*4 19% 063 12*4 Mar 20 Oct

25 26*4 65 17 June 28 Jan
"

% % *4 118 H Apr 1 Jan

1*4 1*4 154 98 *4 Mar 2*4 Apr

23*4 21*4 23*4 366 9*4 Mar 23*4 Nov

17 17 10 17 Nov 23*4 Jan

"71*4 70 72 150 55*4 Mar 73*4 July

116 114*4 115 67 112*4 Apr 110 June

mm 9*4 9*4 50 7*4 Sept 9*4 Oct

112*4 113*4 87 76*4 Mar 114*4 Oct

- - 30 30*4 110 27*4 June 35*4 Jan

"10*4 10*4 10*4 44 9*4 May 11 Oct

60 50 10 42 May 50 Oct

19*4 17*4 19*4
*4

2,228 11*4 Mar 19*4 Nov

*4 200 *4 Apr *4 Oct

8*4 8*4 8*4 24 6 June 10 Oct

*4 *4 236 *4 May *4 Oct

"~i*4 1*4 1*4 1,590 1*4 Oct 3 Jan

—— 1*4 1*4 246 1*4 Nov 2*4 Jan

31 33 163 18*4 Sept 33*4 Oct

217 217 217 ' 2 214 Oct 220 June

13 12*4 13 83 10 Mar 16*4 Jan

m m 39*4 39*4 6 36 June 47*4 Jan

43*4 43*4 43*4 22 40 Oct 44*4 May
12 11*4 12*4 715 7*4 Mar 12*4 Oct

1*4 1*4 450 1 June 1*4 Jan

82*4 84*4 . 14 72 June 94*4 Jan

74 73 74 50 69*4 Apr 75 Jan

38 38 10 34*4 Aug 38 Nov

"15*4 15*4 16*4 1,550 8*4 Mar 17*4 Oct

32 32 103 29*4 Sept 33 Jan

21 20 21. 122,500 15 Mar 23*4 Jan

22 24 3,800 15*4 Mar 27 Jan

82 83
. 1,500 78 Mar 85 Fib

90 90 10,000 92 Apr 96*4 ' Oct
101 101 2,000 99*4 Mar 101 Nov

Boston Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks— Par

Am Pneumatic Ber 6% pf60
1st pref 50

Amer Tel A Tel 100
Assoc Gas A Elec Co cl A. 1
Boston A Albany 100
Boston Edison Co !.100
Boston Elevated... 100
Boston Herald Traveler..*
Boston A Maine—
Common std ..100
Preferred std__—— .100
Prior pref.. 100
Cl A 1st pref std .100
Class A 1st pref 100
Class B 1st pref std..100
Cl D 1st pref std 100

Boston Per Prop Trust.__*

Calumet A Hecla 25
Cliff Mining Co 25
Copper Range ...25
East Gas A Fuel Assn—
Common

4*4 % prior pref 100
6% preferred —100

Eastern Mass StRy—
Common 100
1st preferred 100
Preferred B 100

Adjustment 100
Employers Group _.*
Gilchrial Co
Gillette Safety Razor
Hathaway Bakeries cl A__*
Isle Royal Copper Co 15

Maine Central com 100
Mass Utilities Ass v t c J

Mergenthaler Linotype..*
Narragansett Racing Ass'n
Inc... l

National Tunnel A Mines. *
New England Tel A Tel 100
N Y N H & H RR 100
Nortb Butte 2.60

i Northern RR (N H)._.100
Old Colony RR 100
Ctfs ofdep

Old Dominion Co 25
Pacific Mills Co

Pennsylvania RR.. 50
Qulncy Mining Co 25
Reece Button HoleMachlO
Shawmut Assn TC »

Stone A Webster *
Torrtngton Co (The)
Union Copper Land A M 25
Union Twist Drill Co 6
United Shoe Mach Corp. 25
Preferred 25

Utah Metal A Tunnel Co. 1
Waldorf System *
Warren Bros. *

Friday
Last

Sale

Price

Week's Range
oj Prices

Low High

1%

147%
.....

125%
49 *4
14

3%

"7*4
2%

6%

23%
13%

36

8

8%

23%

99%
1

42c

1%

22%
3%

15%

21

80%

"~72c
6%
4

1% 1%
13 13

141% 148%
1 1%

81 83*4
125 126*4
49 49*4
14 15

3%
1%

7% 8 *4
2 2%
1%
2

3

12

1%
2*4
3*4
12*4

8% 8%
*4 *4

0% 6%

1% 1%
23*4 25*4
13*4 14*4

32*4
8

1%
19*4
5*4
8%

■

2*4
2*4

5*4
2

22*4

3*4
2

98

1%
42c

60

1*4
1*4
60c

15*4
20*4
3*4
16

11*4
15*4
25*4
20c

20

79*4
42

72c

6*4
3*4

*4
36

8
2

19*4
6*4
9*4
3

2*4

5*4
2

24

3*4
2

99*4
1*4
50c

60
2

1*4
60c

15*4
22*4
3*4
16

12*4
17*4
2654
25c

21

81*4
42

80c

7*4
4

Saies

for
Week
Shares

Range Since Jan. 1,1938

Low

5 1 Apr 1*4 Mar
5 11 Mar 16 May

1,584 110*4 Mar 149*4 Oct
131 % June 1*4 Apr
333 60 Mar 108*4 Jan

,622 108 Apr 134 July
686 47*4 Oct 68*< May
275 13*4 Mar 20*4 Jan

105 2*4 Mar 4*4 July
60 1*4 May 2*4 Jan

521 5*4 Mar 12 Jan
301 1 Sept 4*4 July

. 48 1 Mar 3*4 July
175 1*4 Sept 4*4 July

* 64 2*4 Sept 5*4 July
110 8*4 Apr 12*4 Jan

■ 753 6*4 Mar 10*4 Oct
407 *4 Sept *4 June
385 4*4 May 7*4 Jan

10 1*4 Sept 3 Jan

367 21 Sept 52 May
202 9*4 Sept 30*4 Jan

51 % July 1*4 Feb

216 13*4 Api „ 36 Nov
11 3*4 Apr 8*4 Aug

575 "1*4 Oct 2*4 July
70 15*4 Apr 20 Mar

45 4*4 June 7*4 Jan

478 6*4 June . 11 Feb

ro 1*4 Feb 5*4 Aug
100 *4 June 3*4 July

50 4*4 Sept 9 Jan
7 1*4 Mar 2*4 Aug

300 18*4 Mar 28 July

925 3*4 Oct 6 July
20 1*4 Jan 2*4 Jan

668 81 Mar 109*4 July
697 1 June 2*4 Jan

2,377 37o Mar 79c Jan

22 54 June 60 Oct

90 1*4 Sept 5 Jan

65 *4 Sept 3*4 Jan

21 30c Jan 60c May
171 9*4 Mar 19*4 July

1,160 13*4 May 24*4 Jan

130 1*4 June 4*4 Oct
21 12*4 Sept 20 Jan

1,085 8 May 12*4 Oct

2,784 5*4 Mar 17*4 Oct
268 17 Apr 28*4 Oct

1,100 15c Mar 25c Feb

190 15 Apr 22*4 July
568 50 Mar 83 Oct

60 38*4 Jan 43 May
1,425 55c Mar 1*4 Jan

182 5*4 Mar 8*4 Jan

1,176 2 Sept 4 Nov

High

CHICAGO SECURITIES
Listed and Unlisted

Paul H.Davis
Members

. „ , „ .

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Board of Trade

10 S. La Salle St., CHICAGO

Chicago Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stock*— Par

Abbott Laboratories—
Common (new)......

Acme Steel Co com 25
Adams Oil A Gas com *
Advanced Alum Castings.5
Allied Laboratories conv

Allied Products com 10
Class A 2

Amer Pub Serv pref 100
Amer Tel & Tel Co cap. 100
Armour & Co common...6
Aro Equipment com—— 1
Asbestos MIg Co com 1
Associates Invest com *
Automatic Products com.5
Automatic Washer com..3
Aviation Corp (Del)-..— 3
Aviation A Trans C cap.l
Barber Co (W H) com ...1
BarlowA SeellgMfg A com 5
Bastlan-Blesslng com—.*
BeldenMIgCo com 10
Bendlx Aviation com 6

Bergboff Brewing Co 1
Blnks Mfg Co cap 1
Bliss A Laugblin lnc com.5
Borg Warner Corp—
(New) common.I 5

Brach A Sons (E J) cap..*
Brown Fence AWire—
Common 1

Bruce Co (EL) com ...... 6
Burd Piston Ring com...I
Butler Brothers —10
5% conv pref 30

CampbellWyantACan cap*
Castle& Co (AM) com..10
Cent 111 Pub Ser 10 pref..*
Centra] 111 Bee-
Common. —

11*4 conv pref *
Central S W—

Common. 1
Preferred

Cent States Fow A Lt pf. *
Chain Belt Co com *

Chicago Corp common..*
Preferred

Chic Flexible Shaft com..5
Chic & N West Ry com 100

Chic Rys pt ctfs ser 2. _10(
Chic Rivet & Mach cap..-

Chicago Towel com ;

Chicago Yellow Cab Inc..'
Chrysler Corp com :
Cities Service Co—

(New) com —..It
Club Aluminum Uten&iL.
Coleman L & Stove com..

Commonwealth Edison-
New capital 26

Compressed Ind Gases cap*
Consol' Biscuit com 1
Con sumers Co-
Common pt sh A v t c.5l
Com pt sbs B v t C-—-*

Container Corp of Amer.20
Continental Steel com *
Cudahy Packing pref.. 10C
Cunningham Drug com2*4
Curtis Lighting Inc comJ. *
Dayton Rubbei Mfg com. *
Cumul class A pref...36

Decker (Alf) & Cohn com 10
Deep Rock Oil conv pref. *
Deere & Co com ._.*
Dixie-Vortex Co—
Common *
Class A.j. :*

Dodge Mfg Corp com *

Eddy Paper Corp com...*
Elec Household Utll cap.5
Elgin Natl Watch Co. . 16
Fairbanks Morse 6% pf 100
FitzSims&ConnD&D com *
Four-Wheel Drive Auto. 10

, Fox (Peter) Brewing com.5
Fuller M fg Co com 1
Gardner-Denver com *
General Finance Corp com 1
Gen Household Utll—
Common

General Outdoor Adv com*
Goldblatt Bros Inc com *
Goodyear T A Rub com..*
Gossard Co(HW) com...*
Great LakesDAD com..*

Hall Printing Co com...10
Hamilton Mfg A pt pf._10
Harnlschfeger Corp com. 10
Helleman Brew Co u cap.l
Hibb Spencer Baitl com_25
Hormel & Co com *
Houdallle-Herehey cl B *
Hubbell Harvey Inc com_5
Hupp Motors com . j 1
Illinois Central RR com 100
Tnden Pnpnm Tool v t e

Friuay
Last

Sale

Price

Week's Range
of Prices

Low High

57

"3%

5*4

"38"

""%

"2*4

12*4
22*4

19*4

33

6*4
15*4

60

*4
6

1*4

"4*4

~~2%
34
68
1

9%
68*4

, 8*4

26*4
.....

60

""l%

15

11

18*4
4*4
24*4

~~8h

"9*4"
2*4
12*4
3*4

*4

"14"

"16*4
25*4

5

5*4

16*4

"2*4
15*4

56*4
40*4
10
3

13

8*4
19

60
147*4
5*4
9*4
1*4

37*4
1*4
*4

5*4
2*4
12*4
9*4
12*4
11

22*4

57*4
46%
10*4
3*4
13

8*4
19*4
60

148*4
6*4
9*4
1*4

38*4
1*4
*4

5*4
3

12*4
9*4
13

12*4
23*4

7*4 7*4
5*4 5*4
19 19*4

32
17

33

17

6 6*4
15*4 15*4
3*4 3*4
8*4 9*4
22*4 22*4
18*4 18*4
23*4 23*4
64 67-

*4 *4
6 6*4

1*4 2*4
47*4 49
4*4 4*4
15*4 15*4
2*4

34
2*4
34*4

67*4 70*4
*4 1

*4 *4
9*4 9*4
68*4 68*4
9*4 10*4
80*4 83

Sales

for
Week
Shares

8*4
2

18*4

26*4
17

6*4

2*4
1*4

16

22

60

15*4
1*4

15*4
25

2*4
15

20

11

30*4
10*4

18*4'
4*4
24*4
36*4
8*4
4

9*4
2*4
12*4
3*4

7*4
14

32

10*4
25*4

10*4
5

5*4
6*4
38
21

16*4
12*4
2*4
13*4
22

8*4
2

20

27*4
17*4
7

2*4
1*4
16*4
25
60

16*4
1*4

16*4
25

2*4
15

20*4

12

30*4
10*4

18*4
5*4
24*4
36*4
8*4
4*4
9*4
2*4

13

3*4

1

7*4
14*4
33*4
11*4
27*4

10*4
5

5*4
7

38

21*4
17

12*4
2%
15%
22

Range Since Jan. 1,1938

Low

518
, 60

200
400

100
100

200
30

647

1,890
150

550

550

100

550

35

3,800
10C
50

950
800

1,532

100
50

450

850
10

250
100

100

1,350
150

15

200
360

400

300

2,150
9C

19C
5(

7,40(
1,60(
50'
185

26'
2(

1(

82
'

840

500
200
60

13,800
100

1,350

40

30
288
310

200

200
90

450
110

50

20
320

"

800
50

100

100

2,650
600

10
50

200
100
250

550

200

1,950
25

100
276

900

1,550

100
70
10

150

30

100

700
50

1,300
1,020
100

36*4
39*4
4*4
2

7

6

12*4
45

130*4
3*4
5*4
*4

27
1

%
5*4
1*4

12

7*4
8

6*4
8*4

Apr
Sept
Mar

Mar

June
June

Mar

Apr
Sept
Mar

Apr
Mar

Mar

Mar

June

Oct
Mar

Jan

June
Mar

June
Mar

High

6*4 Mar
4 Mar

12*4 Mar

16*4 Mar
10 Mai

5 Sept
6 May
2*4 May
6*4 Mar
17*4 Sept
14*4 Sept
14 Apr
41*4 Mar

*4 Aug
3*4 June

1 Mar

25*4 June
2*4 Sept
12 Mar

1*4 Mar
26*4 Mar
38*4 Jan
"% Sept

*4 Jan
5*4 Mar

57*4 May
8 Mar

63*4 Sept

5*4 Sept
1*4 Jan

14 June

22 Mar

12 Maj
3% Mar

1*4 Jan
% Feb

11*4 Sept
10 Mar

48 May
1154 Apr
1 *4 June
5*4 Mar
20 Jan

1*4 Mar
13 June

16 Sept

9*4 Oct
29 May
7*4 Mar

10*4 Mat
2*4 Mar
15 Mar

36*4 Nov
4*4 Apr
3*4 Sept
8 Mar

1*4 Mar
10 Mar

2*4 June

*4 Sept
7*4 Nov
13 June

22% Sept
6 Mar

12*4 Mar

5 Mar
3 Mar
5 Sept
6*4 JaD
34% Sept
1654 Jan
5*4 Mar
8*4 Mar
*4 June

6*4 Mar
14% Mar

57*4
46%
12*4
4*4
14

12*4
19*4
62
149*4
6*4
10*4
1*4

38*4
1*4
2*4
5*4
3

14*4
11*4
13

13

25*4

Nov
Nov

Sept
Jan

Oct

Aug
Aug
July
Oct
Jan

Oct
Jan

Nov

July
Jan

Oct

Nov

July
July
Jan

Jan
Oct

8*4 May
6*4 Jan

22*4 Jan

36*4 Oct
17 July

8 Mar

17*4 Oct
5*4 Jan
10 July
24*4 July
20 Aug
25 Jan

67 Nov

1*4 July
7*4 July

2*4 Oct
60 July
5*4 July
16*4 July
2*4 June

35*4 Oct
80*4 July
1*4 Jan

*4 Oct
10*4 July
70 June

12*4 Jan
84% Oct

10*4 May
2 Sept
30 Jan

28 May
25 Jan

7*4 Aug

4*4
2

17*4
25
73
17 ,

3*4
17*4
25

20

21*4

Oct

July
Oct

Nov
July
Oct

Jan

Oct
Nov

July
Feb

Oct

16*4 Jan
34 Jan

14*4 Jan

21 Feb

5*4 Aug
25*4 Oct
38*4 Oct
10 Oct

6*4 Mar
11*4 June
2*4 Jan
16 Jan

4*4 Jan

2*4 Jan
7*4 Oct
23*4 Jan
34 Oct
11*4 Oct
27*4 Oct

10*4 Oct
6*4 Jxn
8% June
7*4 Apr
45*4 Feb
21 *4 Oct
17*4 Oct
12*4 Nov
2*4 Oct
15*4 Oct
29 Jan

For footnotes see page 2*51.
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Stocks (Concluded) Par

Friday
Last
Sale
Price

Indiana Steel Prod com 1
Inland Steel Co cap *
International Harvest <*>m»
Interstate Power $7 pref..*
$6 preferred-.

Jarvta (W B) Co cap l
Kati Drug Co com 1
Kellogg Switchboard com. *
Preferred ,.100

Kentucky Utll Jr cum pf 50
6% preferred ICO

Keilyu Oil cl A com 5
Kingsbury Breweries cap 1
La Salle Ext Unlv com 5
Lawbeck 6% cum pref. 100
Leath & Co cum pref.: *
Le Roi Co common 10

Llbby McNeill <fc Llbby.
Lincoln Printing com...

Lindsay Lt & Chem com. 10
Preferred ...10

Lion Oil Ref Co com
Loudon Packing com
Manhattan-Dearborn com"
Marshall Field com *
McCord Rad A Mfg A *
McQuay-Norrl8 Mfg com. ♦
Mer A Mfrs Sec cl A com.l
Mlckelberry's Food Prod—
Common 1

Middle West Corp cap 5
Stock purchase warrants

Midland United Co-
Common *

Conv preferred A »
Midland Utll 6% pr llenlOO
7% prior Hen . . 100

Miller & Hart Inc conv pf. *
Modine Mfg Co com.....*
Montgomery Warn—
Common
Class A.. *

Nat Battery Co pref *
Nat Bond Invest com....*
Nat Rep Inv Tr pref stpd.*
Natl Union Radio com___l

Noblltt-Sparks Ind com..5
North Amer Car com...20
Northwest Bancorp com..*
Northwest Eng Co com..*
Northw Utll 7% pref—100
7% prior lien ....100

Okla Gas & Elec 7% pf.100
Omnibus Corp vtccom..*

Peabody Coal 6% pref. 100
Penn Gas A Elec A com..*

Pennsylvania RR cap;..50
Peoples G LtACoke cap 100
Perfect Circle Co *

Pictorial PaperPkgecom.fi
Pines Winterfront com 1
Poor & Co class B ..*

Potter Co com • 1
Pressed steel Car.. ..1
Process Corp com. *
Quaker Oats Co common.*
Preferred 100

Rath Packing com.....10
Raytheon Mfg—«
6% preferred vtc 5

Reliance Mfg Co com... 10
Rollins Hos Mills com 1

Sangamo Electrlccom....*
Schwitzer Cummins cap..l
Sears Roebuck A Co com. *
Serrick Corp cl B com 1
Signode Steel Strap—
Common ; *

Sivyer Steel Cast'gs com.. *
Southw Gas A El 7% Pf 100
Standard Dredge comv pf20
Common 1

Standard Gas A Elec com. *
Standard Oil of Ind 25
Stewart-Warner ...5
Sunstrand Mach Tool com 5
Swift International. 15
Swift A Co 25
Trane Co (The) common.2
Union Carb A Carbon cap *
United Air Lines Tr cap..5
U S Gypsum Co com ...20
Utah Radio Products com *

Utility A Ind Corp com..5
, Conv preferred .7
Wahl Co com *

Walgreen Co common *

Wayne Pump Co cap._..l
Western Un Teleg com. 100
W'house El AMfg com..60
Williams Oll-O-Matic com*
WlsconsinBankshares com*
Yates-Amer Mach cap...5
Zenith Radio Corp com..*

Bonds—

ChicCity Rys 5s ctfs. .1927
Commonw Ed deb 33*s.'58
Stamped

53*

~22~3*
33*

23*

"21"
83*
73*

9H

13 3*

55*

43*
73*
3*

305*

245*
3 3*
73*

"143*
415*

30

26

Week's Range
of Prices

Low High

145*

"12"

116"
1505*

25*
275*

35*

135*

95*
29

195*
14

15*
15*

45*

"225*

4 4

865* 875*
635* 645*
55* 55*
35* 35*

215* 225*
35* 35*
85* 85*
75 75

325* 345*
765* 765*
4 4

5* 5*
25* 25*

31

21

31

21

85* 85*
75*
4

25* 25*
95* 95*

215* 215*
15* 15*
5* J*

13 135*
105* 11
285* 295*
55* 55*

45* 45*
75* 754
5* 5*

5*
45*

5*

15* 15*
15* 2

1065*

3 5*
24

50

155

30

175*
1

15*
245*
35*
7

16 5*
145*
415*
105

175*

30

45*
21

365*
26

35*
, 5*
125*
1

115*
15*

1155*
150

245*

4

24

525*
1555*
305*
18
1

15*
245*
35*
75*

16 5*
155*
42

105
17h

30

45t
225*
375*
265*
35*
5*

145*
1

12
2

117

1505*
25

Sales

for
Week
Shares

5* 5*.
115* 125*
25* 25*
275* 275*
11 11

745* 755*
35* 35*

16

11

105
135*
25*
45*
295*
10?*'
9

285*
185*
14

845*
105*
1075*

2

5*
15*
15*
165*
325*
265*
1185*
35*
45*
2

215*

165*
11

105
135*
25*
45*
295*
115*
95*

29

195*
155*
875*
115*

1095*
25*
5*

15*
15*
175*
325*
27

1205*
35*
45*
2

235*

41 41

1075* 109
1065* 1095*

Range Since Jan. 1, 1938

Low High

100 4 July 7 Jan

135 69 J* July 893* Oct

235 54?* Sept 673* Oct

20 4H Feb 53* Oct

40 2 3* May 53* July
1,050 10H June 23 Oct
550 3 Mar 63* Jan

400 53* Mar 9 Oct

20 65 Feb 81 July
70 20 Mar 353* Oct
20 53 Apr 76?* Oct

200 33* June 5 Mar

50 H Feb 13* Mar

550 13* May 33* Feb

130 16 Mar 32 July
10 15?* Mar 23 Aug
50 63* May 11 1 July

1,000 6 Mar 9 1 Jan

650 2 Apr 43* Aug
100 2 Mar 33* Apr
10 9?* Nov 9?* Nov

100 1634 Mar 253* Aug
300 13* Sept 23* July
100 3* Mar 13* Jan

5,400 53* Mar 143* July
70 53* Mar 143* Jau

50 24 Apr 31 Jan

1,350 23* Mar 6 Oct

950 1H Mar 4?* Oct

3,150 43* Mar 83* Oct

7,450 3* Sept 2 Jan

1,150 3* July 3* Jan

700 3 Feb 63* July
400 . 3* Oct 2 May
500 % Sept 2 Jan

240 3 Sept 7 July
50 18 Apr ■

273* Jan

760 39?* Sept 543* Oct

70 126 Apr 160 Sept
130 20 Mar 303* Nov
75 173* Nov 183* Oct

910 3* June 13* July
100 3* Mar 13* July
500 12 Mar 263* July
500 13* Apr 33* Oct
700 6 Mar 83* Jan

100 83* Mar 163* Oct

20 83* Mar 193* May
20 183* Apr 46 Aug
2Q 96 Mar 105 Nov

50 133* Sept 193* July

10 30 Sept *40 Apr
200 23* Sept 93* Jan
332 143* Mar 243* Jan

81 24 J* Mar 41 Oct
60 22 Mai 29 Jan
50 3 Mar 43* Jan

550 3* Ma' 13* Jan
725 73* Sepi 143* Nov
120 3* May 13* Sept
970 6 Sept 12 Oct
300 3* Mar 3 July
240 85 Mar 117 Nov
120 129 Mar 151 Aug
250 163* Jan 25 Oct

100 3* Jan 15* July
80 73* Mar 14 Aug

6,550 H Mar 2** Aug
150 153* Mar 273* Oct
50 63* May 1334 Jan

'714 473* Mar 793* Oct
400 2 Mar 53* Jan

200 83* Mar 173* Jan

50 10 May 14 Aug
10 90 Apr 105 Nov

150 73* Mar 143* Oct
250 13* Mar 33* Jan
50 23* Mar 53* Jan

250 293* Nov 293* Nov
505 83* Sept 113* Oct
300 73* Apr , 13 Jan
485 223* Mar 293* Oct

1,200 15 Mar 193* Oct

1,100 133* Sept 173* July
403 63 3* Mar 903* Oct
118 73* Sept 12 Oct
195 773* June 1143* Oct
650 3* Mar 33* July
50 3* Jan 3* June
100 13* Mar 2 Feb
850 1 Mar 13* July
635 133* June 203* Jan

5 253* Sept 335* Oct
177 22?* Sept 305* Aug
285 933* Sept 1223* Oct
50 23* Mar 5 July

1,650 33* May 53* Jan
100 13* May 23* July

3,700 93* May 253* July

11,000 41 Nov 48 Jan

7,000 106 July 110 July
22,000 106?* Nov 110 Oct

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
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1,1938

Stocks— Par Low High

Amer Ldy Mach
Champ Paper pref..

.—20 183* 18?*
29 30

166

160

15 Mar

183* May
193* Aug
31 Jan

Stocks (Concluded) Par

Churngold *
Cln Gas & Elect pref 100
C N O A T P pref 100
Cln Street 50
Cln Telephone .50
Cln Union Stock Yard *

Crosley Radio. *

Crystal Tissue *

Eagle-Picher . 10
Early & Daniel *

Preferred. .100
Gibson Art *

Hobart A _♦
Kahn *

Kroger
Lunkenhelmer

Moores-Coney B *
P & G *

U S Playing Card 110
U S Printing *
Preferred ...50

Western Bank 10
Wurlitzer ..10

Friday ■t Sales
Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week
Price Low High Shares Low High

t
10 ?* 11 65 663* Feb 113* Oct

1013* 1003* 102 358 90 Apr 102 . Nov
108 108 2 108 Oct 115 Mar

3 3 33* 566 2?* Sept 5 Jan

86?* 88 178 75 Jan 89 Oct

123* 123* 15 10 Apr 16 Sept
93* 95* 35 6 Mar 10?* July
6 6 10 6 Mar 73* Jan

12?* 12?* 123* 627 73* Mar 13?* Oct
26?* 26?* 26?* 70 20 Apr 27 Aug

110 110 25 1003* Apr 110 Jan
27 27 150 223* Apr 28 July

35 35 86 30 Mar 36 Oct
9 9 9 10 7 Aug 9?* Oct

20 193* 215* 647 123* Mai 213* Nov
17 17 17 100 17 Nov 20 Apr

3* 3* 3* 10 3* Nov 3* Nov

573* 57?* 583* 551 39J* Mar 59 Oct
30 30 32 56 213* Jan 323* Oct
2 13* 2 583 1 Sept 3 Jan

53* 93* 290 4 Sept 93* Nov

53* 53* 53* 5 53* July 7 Jan
8 8 90 73* Mar 103* July

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS1<I RUSSELLco.
Union Commerce Building, Cleveland

Telephone:OHerry 5050 A. T. & T. OLEV. 565 & 566

Cleveland Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks— Par

Airway Elect pref.. 100
Amer Coach & Body 5
Brew Corp of America
City Ice & Fuel.........*
Cleve Cliffs Iron pref *
Cleve Elect 111 $4.50 pfd..*
Cleve Railway 100
Cliffs Corp vtc ....1*
Dow Chemical pref .100
Elect Controller A Mfg..*
Fostoria Pressed Steel..

Goodrich (B F) ...»
Goodyear Tire & Rubber. *
Grelf Bros Cooperage A..*
Interlake Steamship
Jaeger Machine *
Kelley Is Lime & Tran...*
McKay Machine *
Medusa Portland Cement-*
Metro Paving Brick *
Murray Ohio Mfg-.„---.*
National Acme... ...1
National Refining *
National Tile _...*
Nestle LeMurA, *

Ohio Brass B .--.*
Otis Steel. — *
Packer Corp... *
Rlchman Bros —-*

Selberllng Rubber
8% cum pref ..100

Thompson Products Inc..*
Troxel Mfg ......I
Upson-Walton 1
Van Dorn Iron Works— *
Warren Refining 2
Weinberger Drug Inc *
Wst Rs Inv Crp 6% pf.100

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

7

95*

195*
195*
1165*
695*
25*

17

2
1

31

10

'395*

45*

"145*
63

7
9

65*
95*
615*
112

195*
195*

1165*
66

25*

7

95*
65*
95*

62

112'
195*
195*
1165*
695*
25*

235* 255*
315* 335*
31 31

355* 375*
145* 17
165* 165*
17 17

20 •

25*
20

25*
105* 105*
13 135*
35*
2

1

35*
2

1

31 31

95* 10
35 5* 365*
35* 45*
385* 40
235* 245*
35* 4
4 4

45* 45*
2 2

145* 145*
63 63

Sales

for
Week
Shares

Range Since Jan. 1, 1938

Low

30 4 J* Apr 13 July
295 • 8 Mar 113* Jan

250 4 Mar 83* Aug
62 7?* Sept 12?* Jan
112 413* June 643* Jan

9 1073* Jan 112 Oct
170 183* Sept 32 Jan
816 11 Mar 21 July
105 109 Jan 1173* July
35 60 Jan 75 July
100 2 Jan 2?* Jan

153 25 Oct
*

25?* Oct
- 118 25?* Sept 313* Sept

82 26 Apr 35 Feb
76 27 Mar 443* Jan

223 12 Sept 20 Jan
145 13 June 183* Jan
10 16 June 18 Mar

135 13 Mar 20?* July
214 23* Mar 33* Apr

■" 20 53* Mar 12 July
39 83* June 123* Sept
150 23* Sept 4?* Jan
100 13* June 33* June
300 3* Mar 1 Oct

116 20 June 33 Jan
35

85 93* May 113* Jan

289 30 Mar 39 July
91 2 Mar 43* July
134 12 Apr 46 Oct
170 21 Oct 233* Oct

*

320 3 Aug 53* July
132 4 June • 7 Feb

1,129 4 June 4?* Nov

150 13* Sept 23* Jan

65 13 Oct 20 Jan

50 45 Mav 63 Nov

High

WATLING, LERCHEN&HAYES
Members

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange » Chicago Stock Exchange

Buhl Building DETROIT
Telephone: Randolph 6630

Detroit Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks— Par

Allen Electric com 1
Auto City Brew com .1
Baldwin Rubber com 1
Brlggs Mfg com.

Burroughs Add Mach *
Burry Biscuit com _.12J*c
Brown McLaren

Chamb Metal Weath com 5
Chrysler Corp com 5
Consolidated Paper com. 10
Consumers

Det& Cleve Navcom___10
Detroit Edison com 100
Det Gray Iron com 5
Det-Mlch 8tovecom._.._l
Det Paper Prod com 1
Det Steel Corp com 5
Ex-Cell-O Aircraft com...3
Federal Mogul com *

Friday
Last

Sale
Price

15*

"~85*
34
.....

15*

75*
835*
145*
15*

79

15*
25*
25*

Week's Range
of Prices

Low High

15* 15*
35c 35c

85* 85*
335* 34?*
185* 185*
3 35*
15* 2

75*
82

135*
15*

79

1145*
15*
25*
25*
13
18

135*

75*
835*
145*
15*

85

1145*
15*
25*
25*
13
19

135*

Sales

for
Week
Shares

550

600

1,230
1,256
475

1,920
530

100

1,244
600
460

3,900
25

40

1,015
2,475
170
443

130

Range Since Jan. 1,1938

Low High

Jan 13* Oct
33c Sept 75o Jan

4?* Mar 93* Jan

133* Mar 373* Aug
153* June 213* July
13* June 3?* July
1 May 23* Oct

53* Sept 73* Oct
36 Mar 843* Oct

123* Aug 153* Feb

70 May 13* June
79 Nov 13* Jan

77 Mar 1143* Oct

13* Mar 23* July
13* May 33* Jan

1?* June 33* July
10 May 16 Jan

9 Mar 193* Oct
6 Mar 143* Oct

For footnotes see page 2851.

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



2850 Financial Chronicle Nov. 5, 1938

Friday bales
1938Last Week's Range for Range Since Jan. 1,

Sale of Prices Week

Stocks (Concluded)
( Par Price Low High Shfires Low High

Frankenmuth Brew com.. 1 1% 1% 1% 1,125 1 Mar 2 July

Gar Wood Ind com 3 7% 7% 7% 750 4% Mar 8 Oct

General Finance corn 1 3% 3% 3% 762 2 June 4% Jan

General Motors com 10 49% 49% 50% 2,619 25% Mar 51% Oct

Goebel Brewing com 1 2% 2% 2% 1.010 2% Sept 3% Jan

Graham-Paige com 1 1% 1% 1,365 70 June 1% Jan

Grand Valley Brew com . . 1 « _ * ~ ~ , 38 38 100 31 Oct 70 Feb

Hoover Ball A Bear com. 10 10% 10% 200 6% Mar 12% Jan

Hosklns Mfg coin * 16% 16% 16% 1.705 6 Mar 17% Oct

Hudson Motor Car com. .* 9% 9 9% 1,140 5% Apr 9% Jan

Hurd Lock A Mfg com— 1 72 74 80 4,150 37 Apr 85 Oct

Kingston Prod com 1 2% 2% 2% 660 1% Mar 3% Jan

Klnsel Drug com 1 60c 59c 65c 810 40c Mar 75c Jan

Kresge (8 S) com— . . .10 21% 20% 21% 1,596 15% Mar 22% Oct

Lakey Fdy A Mach com . .1 2% 2% 100 1% Mar 3% Jan

Mahon (RO) A pref * *■ - « ~ H- 22 22 30 17 Mar 23 July

Masco Screw Prod com... 1 1% 1% 1% 320 80 June 1% Jan

McClanahan Oil com 1 29 29 30 5,700 25 Mar 55 Apr

McClanahan Ref com 1 97c 79c 97c 2,382 60c Sept 1% Jan

Mich Steel Tube Prod.2.50 8% 8% 8% 170 5 May 9 Oct

Mich Sugar com * 60c 57c 60c 500 32c Sept 75c Jan

Mid-West Abrasivecom50c 2 2 1,065 87 June 2% Oct

Motor Products com * ~ m 20 20 243 11 Mar 22% July

Motor Wheel com.......5 14% 13% 14% 575 ,8% June 15 Aug

Murray Corp com......10 9% 9% 9% 1,338 4% Mar 10% July

Packard Motor Car com..* 5% 5% 5% 3.600 3% Mar 5% Oct

Parke Davis corn .* 41% 41% 42 1,234 31% Mar 42 Oct

Parker Rust-Proof com 2,50 19% 19% 21 245 14% June 21% Oct

Parker Wolverine com...* 9% 9% 9% 250 6% Apr 12 Jan

Penin Metal Prod com...1 2% 2%
8%

2% 47< 1% May 3% Jan

Pfeiffer Brewing com * 8% 570 4% Mar 8% July

Prudential Investing com. 1 1% 2 787 1% May 2% July

Reo Motor coin — .5 „ ^ ^ •*. 3 3 46' 1% Mar 3% Oct

R-ickel 'H W) com 5 - 3% 3% 400 2% Mar 4 Jan

River Raisin Paper com.. * „ „ •» «. - 2% 3% 375 2 Mar 4% Jan

Scotten-Hllon corn 10 26% 26% 222 •

22 Jan 27 Feb

Standa-d Tcbe B com.... 1 3% 3 3% 1.290 1% Apr 4% July

SteaTis '*<Yed*k) com....* Mr » * M 16 16 100 15% June 22 Jan

Tlrnken-Det Axle com ..10 17% 17%
'

05 8% Mar 17% Oct

T'ivoll Biewlnr com 1 3% 3% 3T 2% June 4% Mar

Tom Moore Dist com 1 - - « M -» «r £1 59 633 40 June 1% Jan

Union Investment com...* 4% 4% '00 3% Sept 6% Jan

Universal Cooler A * - « ,* * „ 4 4 150 2% June 5% Jan

B . * 1% 1% 770 1% Sept 3% Jan

Walker A Co A * 24 24 286 20 Jan 24 Nov

B * 3% 4 3,664 1% Apr 4 Oct

WarnerAircraft com .. 75c 7rC 79c 200' 53c Sept 1% Jan

Wm.Cavalier&Co.
MEMBERS

WeW York Stock Exchange Chicago Board of Trade
L.o» Angeles Stock Exchange San Francisco Stock Exchange

623 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks— Par

Bandinl Petroleum Co...1
Barker Bros 5*4 % pref—50
Bolsa-Chica Oil A com.. 10
Broadway Dept Store—..
Buckeye Union Oil pf v t cl
Central Invest Corp.-.lOO
Chrysler Corp. 5
Claude Neon Elec Prods.. *
Consolidated Oil Corp *
Consolidated Steel Corp.
Consol Steel Corp pre!...*
Electrical Prod Corp
Exeter Oil Co A com 1
Globe Grain A Milling..25
Hancock Oil Co A com...*

Holly Development Co...l
Lockheed Aircraft Corp._l
Los Ang Industries Inc...2

Menasco Mfg Co... 1
Mills Alloy Inc B... *
Nordon Corp Ltd 1
Occidental Petroleum 1

Oceanic Oil Co I

Pacific Distillers Inc ..1

Pacific FinanceCorp eomio
Pacific Gas & Elec—

6% 1st pref „:._25
Pacific Indemnity Co...10
Pacific Lighting Corp com*
Puget Sound Pulp & Tim *
Republic Petroleum com.l

5*4% pref 50
Richfield Oil Corp com *
Ryan Aeronautical Co.-.l

Safeway Stores Inc *
Security Co units ben Int.
Sierra Trading Corp...25c
Signal Oil & Gas Co A *
80 Calif Edison Co Ltd..25

6% pref B 25
5)4% prefC 25

So Calif Gas 6% pref....25
So Calif Gas 6% pref A. _ 25
Southern Pacific Co 100
Standard Oil Co of Calif..*

Sunray Oil Corp
Superior Oil Co (The)...25
Transamerica Corp 2
Union Oil of Calif 25
Universal Consol Oil 10

Van deKamp'sH D Bakers*
Yosemite Ptld Cement pf10

Mining-
Black Mammoth ConsollOc
Calumet Gold Mines..10c
Zenda Gold 1

Unlisted—
Amer Rad A Std Sanitary. *
Anaconda Copper 50
Columbia Gas A Elec *

Friday
Last
Sale

Price

3 %
33
3*4
10%
3c

20%
83
10%
9

7

10

10%
82 ^c
5*4
42

1.05
23

2%

3%
16c
10c
21c
80c

30c

14%

30%
25

41%
?%
4%
40

7%
3%

25%
29

10c
35

23%
28%
26%
30%
30%
20 *4
30

2%
41

9*4
19%
17%
8%
3*4

23c
8c

3%c

18

35%
8*4

Week's Range
of Prices

Low High

3%
33

3%

3%
33
3%

10% 10%
3c 3c

20 *4 21
81% 83*4
A0% 10%
9 9

0% 7
10 10%
10% 10%
80c 82He
5% 5%

42 42%
1.05 1.05

21% 24%
2% 2%

3% 3%
16c 16c
10c 10c
21c 21c

77%c'82%c
30c 30c

14% 15

30% 30%
25 25

41% 41%
7% 7%
4% 4%
40 40
7 7%
2% 3%

25% 25%
29 30

8c 11c
35 38

23% 24%
28% 28%
26% 26%
30% 30%
30% 30%
18% 20%
29% 30%
2% 2%

41

9%
41

9%
19% 19%
16% 17%
8%
3% 3%

21c 23c
7c 8c

3%c 4c

18 18

35% 35%
8% 8%

Sales

for
Week
Shares

200

20
200
100

1,000
63

500
200

1,500
600

400
300

1,100
700

300

200

4,100
1,200

17,500
700

1,100
100
900

300
600

200
500

100

100
600
50

6,000
16,600

100
133

8,700
800

1,400
600
500

1C0
400

1,300
1,600
100

100

4,700
600

500

100
100

3,000
2,000
4,100

100

200
100

Range Since Jan. 1,1938

Low

2% May
24 Apr
1% Mar
6% June
3c Oct

10 Apr
36 Mar

6% Mar
7% Mar
2% Mar
7% Sept
10% Nov
52c May

3% Mar
25 May
65c Mar

5% Mar
2 Jan

80c Mar
25c Oct
6c May
18c June

72%c Oct
27c Oct

9% Mar

28 Mar
18% Mar
32% Mai
4 May
3 Mar
30 Mar
5 Mar
1.05 Mar

12% Mar
23 Sept

5c Mar
18 May
19% Mar
25% Apr
23% Apr
30% Oct
27% Sept
9% Mar
25% Mar
2% June
26 Mar

8% Mar
17% Mar
6% Jan
5% Mar
2% Mar

12c Mar

%o May
3c Mar

9% Mar
21% May
6% June

High

5% Oct
33 Ocl
4% Aug
12% July

5c Feb
21 Nov

83% Nov
11 Oct

10% July
7% Oct
11% July
10% Nov
1.10 Aug
7 July

44 Oct
1.30 Sept
24% Oct
3% Mar

3% Nov
25c Oct
21c July
30c Jan

1.20 Jan
49c Jan

15% July

31 Oct
26% Aug
41 % Nov
7% Nov
6% July
40 July
8% July
3% Nov

25% Nov
31 July
17c Oct

39 Oct

24% July
28% Oct
26% Oct
30% Oct
30% Oct
21% Jan
34% July
3% Jan
46 July
12% Jan
22% July
20% Aug
9 July
3% July

39c Aug
16%c Aug

9c Jan

18% Oct
41% Oct
9% Oct

Stocks (Concluded) Par

Commercial Solvents...

Commonwealth A Sou—*

Curtlss-Wright Corp 1
General Foods Corp *
International Tel A Tel *
Kennecott Copper *
Montgomery Ward A Co.*
New York Central RR *
Nor American Aviation 1

Packard Motor Car Co *
Radio Corp of Amer. *
Radio-Keith-Orpheum *
Republic Steel Corp '_*
Seaboard Oil Co of Del— *
Socony-Vacuum Oil 15
Studebaker Corp _ 1
United Corp (The) (Del).*
Warner Bros Pictures 5

Friday
Last

Sale
Price

11%
2

6%
38%
9%
45%
50%
19

14%
5%
8%
3

19%
21%
13%
8%
3%
7%

Week's Range
of Prices

Low High

11% 11%
2 2%
6% 6%
38% 38%
9% 9%

45% 45%
50% 51%
19 19%
14% 14%
5% 5%
8%
3

19% 19%
21% 21%
13% 13%
8% 8%
3% 4
7 7%

Sales

/«•
Week
Shares

100
700

1,300
100

100
100

200
300

1,600
400

800
300
300

100
200

800
200

300

Range Since Jan. 1, 1938

Low

8% Jan
1 Sept
3% Mar
38% Nov
5% Mar
27% Mar
29 Mar

10% Mar
6 Mar

3% Mar
5 Mar

1% June
13 May
19% Mar
12% Apr
5 Apr

2% June
3% Mar

High

12
2%
7%
38%
11%
45%
51%
21%
14%
5%
9

5%
20%
26%
15%
9%
4%
8

Aug
Oct
Oct

Nov
Oct

Nov

Nov

July
Nov

Oct

Oct
Jan

July
July
July
Oct

Oct

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

Philadelphia Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks— Par

American Stores

American Tel A Tel—100
Barber Co 10
Bell Tel Co of Pa pref—100
Budd (E G) Mfg Co
Budd Wheel Co.... *

Chrysler Corp 5
Curtis Pub Co com *
Electric Storage BatterylOO
General Motors -.10

Lehigh Coal A Nav *
Lehigh Valley ...50
Nat'I Power A Light *
PennroadCorp vtc 1
Pennsylvania RR 50
Phila Elec of Pa $5 pref. „ . *
Phila Elec Pow pref 25
Phila Rapid Transit 50
7% preferred ..50

Philadelphia Traction...50
Salt Dome OH Corp 1
Scott Paper.. *
Tacony-Palmyra Bridge..*
Tcnopah-Belmont Devel.l
Tonopah Mining
Union Traction 50

United Corp com *
Preferred _.*

United Gas Improve com.*
Preferred *

Westmoreland Inc *
Westmoreland Coal *

Friday
Last
Sale

Price

8%
147%

117%

82%

"33%
50%
4%

2

22%
116%
30%

"3%

3%
34%
12

Week's Range
of Prices

Low High

8%
147%
21%
117

5%
5

81*4
6%
32%
48%
4%
5%
8%
1%

20%
116%
30%
1%
3%
6

16%
48%
34%

1i«
7i#
2%
3%
34%

ill*
9

9

9%
148%
22%
118%

6

5

84

6%
32%
50%
4%
6 .

8%
2

22%
117%
30%
1%
3%
6%
16%

35
*16
*16

2%
4%
35%
12%

111%
9

9%

Sales

for
Week
Shares

Range Since Jan. 1,1938

Low

441 5 Aug 11% Jan

1,034 111% Mar 149% Oct

80 12% Mar 23% Oct

302 112% July 119% Jan

280 3% Mar 6% Jan

25 2% Mar 5% Aug
472 36 Mar 84% Oct

20 4% Mar 8% Aug
145 21% Mar 34% Oct

1,563 25% Mar 52 Oct

982 3 May 5% July
620 3 Mar 7% July
175 4% Mar 9% Oct

4,115 1% Mar 2% Jan

5,756 14% May 30% Jan

99 112 Feb 118 Oct

1,078 29% Apr 32% Feb

50 1% Sept 2*4 July
250 « 2 Mar 4% Jan

125 4% Apr 7% Jan

698 10% Jan 27% May
102 35% Mar 51 Oct

132 26% Mar 36 July

1,900 hi Jan % Feb

180 \ *4 Apr 1% July
600 1% Jan 3% Mar

1,185 1% Mar 4% Oct

253 22% Mar 37% Oct

7,455 8% Mar 12% Oct

79 99% Mar 111% Oct
» 155 6% Apr 10% Jan

51 8 Mar 10% May

High

Pittsburgh Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Friday Sales
'■

Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Allegheny Ludlum Steel..* 24 20% 24 736 11% Mar 24 Nov

Preferred 100 110 110 30 zl05 Feb 110 Sept

Armstrong Cork Co * 47% 49 440 24% Mar 49 Nov

Blaw-Knox Co * ~i7% 17% 18% 598 10% Mar 19% July

Carnegie Metals Co 1 70c 70c 80c 2,1£0 . 50c May 1.75 Jan

Clark (D L) Candy Co.-I* 7 7 130 3% Jan 7% July
Columbia Gas A Electric.*

"

8% 8 8% 362 5 Mar 9% Oct

Consolidated Ice com * . 25c 25c 100 25c Aug 25c Aug
Devonian Oil Co 10 18 18

*

500 16% Sept 20 Feb

Follansbee Bros pref 100 15 14 16 120 5 Mar 20 Oct

Fort Pitt Brewing 1 - — 85c 85c 225 70c Feb 95c July

Koppere G A Coke pref. 100 84~ 83 84 50 70 Sept 105 Jan

Lone Star Gas Co * - -W - - 10 10% 1,479 6% Mar 10% July
Mountain Fuel Supply._ 10

~

5% 5% 5% 1,630 4% Apr 6% Jan

Natl Flreprooflng Corp 5 ««.*. - - ~ 3 3% 500 1% Mar 3% July

Pittsburgh Brewing Co.—* a - 2. 2 225 2 Mar 3 Jan

Pittsburgh Plate Glass. .25 110% 110 111% 50 56 Apr 114% Oct

Pittsburgh Screw A Bolt..*
"

8% 8% 8% 295 4% May 9% July

Plymouth Oil Co 5 21% 21% 21% 119 15% Mar 25% July

Reymer A Bros com * 4 4 100 2 Jan 4 Oct

United Engine A Foundry 5 38% 38% 91 22 Mar 39% Oct

Vanadium Alloy Steel * 27 27% 50 25 Sept 45 Jan

Victor Brewing Co 1 45c 45c 50c 200 35c Sept 65c Feb

WestinghouseAir Brake .. * 28% 26% 29 694 15% Mar 29 Nov

Westlnghouse El A Mfg.50 118% 117% 119% 128 62% Mar 123% Oct

St. Louis Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week

HighSt«cka— Par Price Low High Shares Low

A S Aloe Co pref 100 108 108 7 103 Aug 109% Aug
Brown Shoe com * 33 32% 33 140 27% May 40% Jan
Burkart Mfg com 1 20 20 22 340 10% June 25% Aug
Preferred * 32% 32% 100 29 Feb 32% Nov

Century Electric Co.. ..10 4 4 25 3% Oct 5 Mar

Columbia Brew com.. ...5 4% 4% 350 2% Jan 4% Nov
Dr Pepper com * 29 28 29 85 23% Jan 33% May
Falstaff Brew com ...1 8% 8% 8% 440 6% Sept 10 Apr

Griesedieck-West Br com.* 45 45 45 50 27% Jan 50 Sept

Hamllton-BrownShoe com* 7% 7% 7% 400 1 Apr 8% Oct

Hussmann-Ligonier com..* 12 12 12 330 11 Oct 14% Jan

Huttig SAD com 5 9 9% 100 7% May 12 Mar

Preferred .100 47% 47% 47% 10 45 Oct 60 Oct

HydraulicPr Brick com 100 40c 40c 100 30c June 1.00 Feb

International Shoe co. * 33% 34% 125 28% May 36 Jan

Johnson-S-S Shoe com * 14% 14% 14% 130 9% Mar
•

15 Oct

Laclede-Chrlsty CI Pr com* 7% 7% 7% 40 . 6% May 11 Jan

Laclede Steel com ..20 21 21 185 14 June 21 Nov

For footnotes see page 2851.
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ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1874

Enquiries Invited on all
Mid-Western and Southern Securities

MEMBERS
New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

Chicago Stock Exchange

315 North Fourth St., St. Louis, Mo.
Telephone Central 3350

Friday Sales

Last Week's Range for Range Since Jan. 1, 1938
Sa e of Prices Week

Stocks (Concluded'■) Par Price Low High Shares Low High

McQuay-Norrls com * 29 29 29 60 25 June 32 Jan

Meyer Blanke com. * 13 13 15 13 Oct 14 Oct

Mo Port Cement com...25 10% 10% 11 150 9 June 13 July
Natl Candy com * 7 7 50 5 Mar 10 July
Rice-Stix Dry Goods com.* 5 5 90 4 Apr 6% July

1st pref 100 108 108 5 99 June 108 Oct

StLouis B BldgEquip com* 2 2 150 Oct 3 Jan

St Louis Car com 10 8 8 300 6 Sept 9% May
St Louis Pub Serv pref A.* 1.00 1.75 63 75c June 1.75 Nov

Scruggs-V-B Inc com 5 5% 5% 5% 30 4 Sept 7 Aug

Preferred 100 25 25 8 19 Apr 30 Sept
1st pref 100 60 60 26 55 Sept 62 Jan

SleloffPacking com * 8' 8% 145 8 Nov 8% Apr
SterlingAlum pom 1 7% 7% 320 4% June 8% Oct
Stlx Baer & Fuller com..10 6% 6% 6% 70 6 Oct 8% Feb
Sculltn Steelwarrants 1.55 2.00 1,100 45c June 2.00 Nov

Wagner Electric com 15 33% 33 34 - 319 16% June 36% Aug

Bonds—
68 NovtScullln Steel 3s _ 1951 66 68 $7,000 40% Mar

tUnltedRailways 4s _ -1934 25% 26 11,000 19% June 28 Jan

fUnlted Ry 4s c-d's 27 25% 27 31,000 19 June 27 Nov

Stocks (Concluded) Par

Orders solicited on Pacific Coast Stock Exchanges, which are

open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays)

Schwabacher & Co.
Members New York Stock Exchange

111 Broadway, New York
Cortlandt 7-4150

Private Wire to own offices In San Francisco and Los Angeles

San Francisco Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1938
t Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Alaska Juneau Gold Mln 10 9% 9% 9% 232 9 Mar 13% Feb

Anglo Amer Min Corp—1 23c 23c 25c 515 16c June 450 Jan

Anglo Calll Nat Bank.—20 14% 14% 14% 822 12 Mar 19 Jan

Assoc Insur Fund Inc..-10 4% 4% 4% 950 2% Jau 6% Aug
Atlas Imp Diesel Englne.-5 8 7% 8 > 531 4% Jan 10 May

Byron Jackson Co * 17 16% 17 775 13% Mar 22 July
Calamba Sugar com 20 20% 20% 20% 190 17 Mar 21% Oct

Calaveras Cement Co pf100 60% 60% 60% 10 45 May 61 Oct

Calif Art Tile A ._* . 14 14 14 30 8 Jan 14% July
Calif Cotton Mills com. 100 15 15 15 138 5% Mar 18 July
Calif-Engels Mining Co..l 26e 22c 26c 5,050 15c June 38c Jan

Calif Packing Corp com..* 21% 21% 21%
*

584 15% Mar 24 Jan

Calif Packing Corp pref. 50 50% 50 50% 40 45% Apr 52 July
Carson Hill GoldMin cap. 1 30c 30c 30c 100 15c Apr 40c Sept

Caterpillar Tractor com.. * 49% 49% 50% 370 30 Mar 57% July

Caterpillar Tractor pref 100 105 105 105 40 99% Mar 100% July

Central EurekaMining—1 3% 3% 3% 1,600 1.65 Jan 3% Oct

Preferred... 1 3% 3% 3% 800 1.65 Mar 3% Oct

Chrysler Corp com 5 83 83 83% 461 37% Mar 84% Oct

Coast Cos G & E 1st pf. 100 104% 104% 105 30 101 Apr 106% Feb

Cons Aircraft Corp com.. 1 20% 18% 20% 910 11 Sept 20% Jan

Cons Chem Ind A... * 24 24 24 160 22% May 33 July

Crown Zellerbach com 5 14 13% 14% 4,075 7% Mar 14% July
Preferred * 89% 87% 89% 210 56 Mar 89% Nov

Di Giorg Fruit Corp com 10 3% 3% 3% 205 3 Mar 5% Jan

DiGiorgio Fruit Corp pf100 19 19 19 230 18% Mar 28 Jan

Elec Tr Prod 4 10 10 10 180 10 Nov 10 Nov

Emporium Capwell Corp.* 14% 14% 15% 1,255 9% Mar 15% Oct

Preferred (ww) _50 35 35 36% 150 26% Mar 37 July
Emsco Derrick & Equip--5 10% 10% 10% 150 6% Mar 11% Oct

Fireman's Fund Indem.10 40 40 40 10 33 Mar 40 Oct

Firemen's Fund Ins Co. .25 83 83 84 100 62 Mar 88 June

Food Mach Corp com... 10 32 32 32 125 17 Mar 33 Jan

Foster & Kleiser pref 25 14 14 14 130 12 Apr 18 Aug
Gen Metals Corp cap. .2% 10 10 10 250 0 Mar 11% July
General Motors com 10 50% 49% 50% 2,246 25% Mar 51% Oct

General Paint Corp com..* 8% 8% 8% 359 0 Sept 10 July
Preferred * 30 30 30 247 25 Mar 30 Nov

Gladding McBean & Co—* 10% 10% 10% 100 6% June 12% July
Golden State Co Ltd-....* " 7 6% 7% 3,965 2% Apr 7% Nov

Hancock Oil Co of Cal A.* 42 42 42 285 25% Mar 44 Oct

Hawaiian Pin Co Ltd.—.* 23 23 23 • 211 18% Sept 29% Jan

Holly Develop Co 1 1.00 1.00 1.05 1,800 66c June 1.30 Sept
Home F &M Ins cap 10 40 40 40 100 32% Apr 40 Nov

Honolulu Oil Corp cap— * 21 21 21 270 13% Mar 24% Oct

Honolulu Plantation Co.20 17% 17% 17% 20 15 Aug 28 Feb

Langendorf Utd Bk A uns * 16 16 16 100 12 Apr 17% Aug
Preferred 50 39 39 39 10 35% May 41 Aug

Langendorf class B —* 9% 9 9% 894 3% Apr 10% Aug
LeTourneau (R G) Inc 1 29% 28% 32 4;338 13 Mar 32 Nov

Lockheed Aircraft Corp-.l 22% 21% 25 9,049 5% Mar 25 Nov

Magnln & Co (I) com—* 14% 14% 14% 292 7 June 14% Nov

March Calcul Machine—5 16 14% 10 1,899 8% Mar 16% July
Meier & Frank Co Inc. .10 9% 9% 9% 430 7% Mar 10% Oct

Menasco Mfg Co com 1 3% 3% 3% 14,610 80c Mar 3% Nov

National Auto Fibres com 1 9% 9% 10 1,585 3% Mar 10% Oct

Natomas Co * 11% 11% 11% 961 7% Mar 12% Aug
North Amer Invest com 100 7 7 7% 40 3% Mar 8 July
No Amer Invest 6% pf 100 37% 37% 39 60 23 Mar 43 Feb

North American OH ConslO 11% 11% 12 623 9% Mar 13% Feb

Occidental InsuranceCo. 10 26% 26% 26% 10 23 Mar 28% Jan

Occidental Petroleum 1 21c 21c 22c 200 17c June 30c Jan

O'Connor Moffatt cl AA. . * 8% 8% 8% 20 5 May 10% Jan

Oliver United Filters A..* 21% 20% 21% 460 15 Mar 24 Aug
Oliver Utd Filters B * 0 5% 6 540 3% Mar 7% July
Paauhau Sugar Plant—15 5% 5% 5% 50 4% May 12 Jau

Pacific Can Co com * 11% 11% 11% 170 4% Mar 12 Oct

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Pacific Coast Aggregates 10
Pacific Gas A Elec com_.25
6% 1st pref _..25

Pac G & E 5% % 1st pfd 25
Pac Light Corp com *
$6 dividend *

Pac Pub 8er non-v com..*
1st pref *

Pac Tel & Tel com 100
Preferred 100

Paraffine Co's com *

Preferred. .100
Puget Sound P & T com . .*
R E & R Co Ltd com *

Preferred.. 100
Rayonler Inc com l
Preferred 25

Republic Petrol Co com__l
Republic Pet 5% % pfd A50
Rheem MfgCo 1
Richfield Oil Corp com *
Roos Bros common ...1
Ryan Aeronautical Co...l
Safe Stores Inc com- *

Schlesinger Co (B F) com_
Schlesingei B F 7% pfd.25
Shell Union Oil com
Sherwood Swan & Co A. 10
Signal Oil & Gas Co A *
Soundvlew Pulp com 5
Preferred.. 100

Southern Pacific Co 100
So Pac Gold Gate Co A... *
Spring Valley Co Ltd
Standard Oil Co of Calif..*
Super Mold Corp cap 10

Thomas Allec Corp A *
Tidewater Ass'd Oil pref. *
Transamerlca Corp 2
Treadwell Yuk Corp Ltd.l
Union Oil Co of Callf._.25
Union Sugar common...25
United Air Lines Corp...5
Universal Consol Oil. 10
Victor Equip Co com 1
Preferred .—.5

WalaluaAgricultural Co.20
Wells Fargo Bk & U T.100
Western Pipe & Steel Co. 10
Yosemlte Port Cem pref. 10

Unlisted—
American Tel & Tel Co. 100
Amer Toll Bridge (Del)._i
Anglo Nat Corp A com...*
ArgonautMining Co 5
Arthison Top&Santa FelOO
Aviation Corp of Del 3
Bait & Ohio RRcom 100
Bancamerica-BiairCorp.. 1
Claude Neon Lights com.l
Curtlss-Wrlght Corp 1
Elec Bond & Share. 5
General Electric Co
GtWest Elec Chenl com.. *
GtWest Elec Chem pref.20
Idaho-Maryland Mines.. 1
Inter Tel & Tel Co com...*
Italo Pet of Amer corn 1

Italo Pet Corp of Amer pfdl
Kleiber MotorCo.10
MJ&M&M Cons 1

Mountain City Copper..5c
North AmericanAviation. 1
Pacific Portl Cem pref 100
Packard Motor Co com
Radio Corp of America..
Schumach Wall Bd pref..*
Sears Point Co com *
Shasta Water Co com..,
So Calif Edison com 25
South Cal Ed 6% pref.-.25
Studebaker Corp com 1
Union Carbide & Carbon.*
United Corp of Del *
U S Petroleum Co 1
United States Steel com..*
West Coast Life Insur 5

Westlnghousq El & Mfg. 50

2.05
29%
30%
27%
41%
107%
7%
19%

110

144%
58

101
7%
9

54

17

24%
4%
40

13%
7%
17

3%
25%
2.00

5%
15

5%
37%
23%
93%
19%
25c
5

30%
24

1.50

90%
9%
50c

19%
8%
U%
18
4

8%
30
277

,

22%
3%

147%
46c

13%
5%

40

6%
8%
4

1%
6%
13%
45%
109%
23%
7

10%
35c

2.70
10c

17c

0%
14%
50

5%
8%
23%
50c

28
24

28%
8%

85
4

76c

64%
7%

118

2.00

28%
30%
27%
41%
107%
6%
19%
110

144%
58

101
7%
6%
51

16%
23%
4%
40

12%
7

17

3

25%
2.00

5%
15

5%
37%
23

87%
19%
25c

5

29%
23%

1.20

90%
9%
50c

19%
8%
11%
16%
4

8%
30

277

21%
3%

2.10

29%
31%
27%
41%
107%
7%
19%
110

144%
58
101
7%
9%
55

17%
24%
4%
40

13%
7%

17

3%
25%
2.00
6
15

5%
37%
23%
93%
20%
25c

5%
30%
25

1.65

90%
9%
55c

19%
9%
11%
18
4

8%
30
277

22%
3%

Sales

for
Week

Shares

147%
46c

13%
, 5%
40

5%
8%
4

1%
0%
13%
45%
102
23

7

10%
30c

2.40
10c
16o

6%
14

50
5%
8%
23%
50c

28
24

28%
8%
85
4

76c

04%
7%

118

148%
47c

13%
5%

40

5%
8%
4%
1%
6%
13%
45%
110

23%
7%
10%
37c
2.70

10c
17c

7%
14%
50

5%
8%
23%
50C

28
24%
28%
8

85
4

76c

65%
7%

118

Range Since Jan. 1, 1938

Low

1,395
1,825
1,204
708
422
40

5,084
1,809

40

10

392
10

200

1,086
50

890
905
310

10

1,405
4,154
140

5,410
558
140
70

275
10

160
875

30

4,665
100
270

2,634
1,862

510
20

13,871
1,102
459
595

167

1,421
1,405
1,340

20
10
618

219

89

830
50

830

100
150

175

2,930
855

1,092
200

429

237

55

1,600
212

3,443
1,828
100

1,300
2,750
529
10

285
265

- 60

200
25

320
127
795
100
180
100

870

10

100

1.40
23

27

25%
32%
99

3%
13%
87%
131%
29%
89

3%
4%
27
8

17%
2%
30

9%
4%
12

1.05

18%
80c
3

10

4%
18
11%
60

9%
• 10c

4%
25%
13

75c

76%
8
45c

17%
7%
5%
6%
2%
6

25

257%
14%
2.75

Jan
Mar

Mar

Mar
Mar

Mar

Mar

Mar

Apr
Apr
Mar

June

June

Sept
Sept
May
June

Mar

Mar

Mar

Mar

June

Apr
July
May
Apr
Apr
Apr
May
Mar

Mar
Mar

July
Sept
Mar

Mar

May
Feb

Mar

Feb

Mar
Aug
Mar

Jan

Mar

May
May
Apr
Mar

June

High

2.35

29%
31%
28

42%
108
7%
19%
119%
146

58
101
7%
9%
56%
25
29%
6%

41

14%
8%
17

3%
25%
2.00

6%
18

5%
38%
25%
93%
22%
70c

6%
34%
25

Sept
Nov

Nov

Jan
Oct

July
July
July
Jan

Aug
Nov

Nov

Nov

Nov
Feb
June
Jan

July
July
Jan

Aug
Jan
Nov

Nov

July
July
July
Mar

Oct

Aug
Nov

Jan

Aug
Feb

July
Nov

111%
• 42c
11

2

31%
3%
4%
3

1

3%
5%

32%
44%
20
4.95

0
230
1.50

10c
14c

3%
6%
44%
3%
4%
7%
30c

22

19%
25%
4

81

2%
75c

40

6%
117

Apr
June

Apr
Mar
June

May
June

Mar

Sept
Mar

Mar

July
Apr
Oct

Mar
Feb

Aug
Mar

July
Oct

May
Mar

Jan

Mar
Mar

Apr
Nov

Sept
Mar

Mar

Mar

July
Apr
Mar

May
June

Oct

1.65 Nov
97 July
12% Jan
83o June

22% July
22%
12%
20%

Mar

Oct

Aug
4% July
10% Jan
41% Jan
295% July
23% July
4 Aug

149%
70c
17 ,

6

40%
5%

11

5%
2%
7
14%
47%
110

23%
8

11%
50o

3%
17c
38c

9%
14%
50

5%
9
24

50c

28

24%
28%
9%
85

4%
1.55

65%
11%
118

Jan

Jan

Jan

Oct

July
Nov

July
Aug
Jan

Oct
Oct

Oct

Oct

Oct

Aug
Oct
Jan

Jan

Feb

Jan
Jan

Oct

July
Oct
Oct

Sept
Nov

Aug
July
Aug
Oct
Nov
Oct
Jan

Oct
Feb

Nov

* No par value a 2nd Liq Dlv. Pay Endorsed. b Ex-stock dividend,
r Cash sale—Not Included n range for year, x Ex-dlvldend v Ex-rlgbte,
t Listed, t In default.

Toronto Stock Exchange—Curb Section
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks— Par

Brett-Trethewey 1
Canada Bud *
Canada Vinegars *
Canadian Bronze *
Canadian Marconi 1
Coast Copper —5
Consolidated Press *
Consolidated Paper *
Crown Dominion Oil *
DalhousleOil *
DeHavilland *
DeHavllland pref 100
Dominion Bridge --*
Foothills - *
Hamilton Bridge *
Preferred--. ..--100

Honey Dew. *
Humberstone ——*
Klrkland Townsite 1
Malrobic 1
Mandy *
Montreal L H A P— *
National Steel Car •
Oslsko Lake Mines 1
Pawnee-Kirkland — 1
Pend Oreille.—. -1
Robb-Montbray 1
Robt Simpson pref .100
Rogers Majestic *
Shawlnlgan *
Temlskaming Mines 1
United Fuel pref 100
Walkerville Brew *
WaterlooMfg A *

Friday
Last
Sale

Price

l%c

2.80

~8%
1%

77
36

7
34

16c

"68%

1.99
lc

42

Week's Range
of Prices

Low High

l%c
4%
15

40

1.25
'2.80

11%
8%
1%
37c
11

77

35%
50c
7

34
40C

17
12c
lc

16c

30

61%
15c

1%C
1.99
lc

117
2%
20

9%C
41%
1.30

1.50

2c

4%
15%
40
1.25
2.90
11%
8%
1%
40c
11
80
36
55c

7%
34
40c

17
13c

l%c
19c

30%
70
15c

l%c
2,10
lc

117
3

21
11c

42%
1.50
1.50

Sales

for
Week
Shares,

29,500
'

85

47

10
100
530

,10
5,900

31

7,150
40

25
525

2,100
100
25
45
25

5,000
7,000
1,545
355

7,837
1,300
600

16,600
5,500

10

95
325

3,500
355
120
10

Range Since Jan. 1, 1938

Low

l%c Sept
3% Sept
12 Sept
36 Feb
»75c Sept
2.00 June
9 Oct
3% Mar
1% Atig
37c Nov
5 Mar

65 June

21% Mar
35c Sept
5 Mar

29 Sept
30c Oct

12 Mar
9o Sept
%c June
10c June

26 Sept
32 Mar

5c Oct
lc Sept

1.30 Mar
lc Oct

105 June
2 Sept
16% Sept
6%o Sept
30 Apr
1.25 Sept
1.00 Sept

High

12c Jan
9 Jan

17% Feb
40 Nov
1.66 July
4.00 Jan
15 Jan

9% July
2 July
69c Jan

14% Aug
80 Oct
39 July
90c Apr
9% July
50% Feb
60c Jan

20% Feb
23c Jan
2c July

28c Jan
31 Mar

70 Nov
10c Jan

2c July
2.62 Jan

2%c Feb
118 Oct

4% Aug
23 July
26c Jan

43 July
2.15 July
2.50 July
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Nov. 4

Province of Alberta—
5a Jan 1 1948
4)4» Oct 1 1950

Prov ot British Columbia—
5s July 12 1940
4)4s Oct 1 1953

Province ot Manitoba—
4Mb Aug J 1941
5s June 15 1954
5s Dec 2 1969

Prov of New Brunswick—
4)4s Apr 15 1900
4Ha Apr 15 1901

Province of Nova Scotia—
4hs. Sept 15 1952
5s Mar 1 1900

Bid Ask Province of Ontario— Bid Ask

60)4 62 6s Oct 1 1942 110)4 111)4

fim 59 6s Sept 15 1943 116 117)4
6s May 1 1959 121 122)4

99)4 101 4s .June 1 1962 108 109

96 97 4)4s Jan 15 1965 114)4 115)4

96)4 98)4 Province of Quebec—
95 97 4)48 Mar 2 1950 109 110

95 97 4s Feb 1 1958 108H 109)4
4)40 May 1 1901 111 112

105

103)4 105 Prov of Saskatchewan—
58 - June 15 1943 83 86

108)4 109)4 5)4s Nov 15 1946 83 80

116 117)4 4)48 Oct 1 1951 78 81

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
0s Sept 16 1942
4)4s Dec 15 1944
5s July 1 1944

Bid Ask

81)4 82

103)4 104)4
94)4 95)4
112 112)4

Canadian Pacific Ry—
4Hs Sept 1 1940
6s._ Dec 1 1954
4)4s July 1 1900

Bid Ask

96)4 97
98 98)4
93 93)4

Dominion Government Guaranteed Bonds
Bid Ask

Canadian National Ry—

4)48... Sept 1 1951 114)4 115

454s--- 117H 118)4
■ 4)48... ...Feb 1 1956 115)4 115)4
4)48... ...July 1 1957 115)4 115)4
68 ...July 1 1969 115)4 116)4
5b ...Oct 1 1969 119 119)4
58 ...Feb 1 1970 119 119)4

Canadian Northern Ry—
6)4s... July 1 1946

Grand Trunk Pacific Ry—
4s Jan 1 1902
3s.. Jan 1 1902

Bid

123)6

107

97)4

Ask

124H

109

98)4

Montreal Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Stocks- Par

Alberta Pacific Grain A__*
Preferred 100

Amal Elec Corp pref 50
Associated Breweries.....*
Bathurst Power A Paper A *
Bawif (N) Grain pref--100
Bell Telephone 100
Brazilian Tr Lt A Power.*
British Col Power Corp A. *
B... *

Bruck Silk Mills. *

Building Products A •
Calgary Power ..100
Canada Cement *

Preferred ..100

Canada Forgings cl ass A.*
Canada Iron Fdries pref100
Can North Power Corp. .. *
Canada Steamship (new).*
Preferred. 50

Canadian Bronze *

Canadian Car A Foundry.»
Preferred 25

Canadian Celanese... *
Preferred 7%.--. 100
Rights. *

Canadian Cottons 100
Preferred 100

Cndn Foreign Investment *
Canadian Indus Alcohol..*
Class B ♦

Canadian Locomotive *
Canadian Pacific Ry 25
Cockshutt Plow ..*
ConMln A Smelt new. ..25
Crown Cork A Seal Co...*

Distillers Seagrams *
Dominion Bridge *
Dominion Coal pref 25
Dominion Glass. ± 100

Preferred 100
Dominion Steel A Coal B 25
Dom Tar A Chemical....*
Dominion Textile *

Dryaen Paper *
Eieotrolux Corp 1
English Electric A *
B • *

Foundation Co of Can i *
Gatlneau *

Preferred 100
Rights. ......

General Steel Wares *
Preferred...; 100

Gurd (Charles) *

Gypsum Lime A Alabas..*

Friday
Last
Sale
Price

24)4

"16 >4
9

15
160H
11)4

11)4
39

17
30H
14

Hamilton Bridge *
Preferred 100

Holnnger Gold Mines b
Howard Smith Paper *
Preferred 100

Hudson Bay Mining *
Imperial Oil Ltd *
Imperial Tobacco of Can.6
Preferred £1

Industrial Accept Corp... *

Intl Bronze Powder *

Preferred *
Intl Nickel of Canada *
Internet Pet Co Ltd *
International Power *
Preferred 100

Jamaica Public Service...*
JamaicaP S Ltd pref 100
Lake of theWoods *

3

3

"w
9

64

19)4

22H
35)4
17H

11)4

65*'

*13)4

Week's Range
of Prices

Low High

14

14)4
89

10

15H

"98"
33X
17%
15)4

24)4
56H
26)4

35
125
17

3M
24)4
25

16)4
9
15

166

11H
27

3)4
4

59

85
9

95

12

60

17

2)4
11)4
39

15%
29H
1354
91)4
18)4
65

100)4
8

3

3

8

6)4
9

64

19)4

21)4
35

17

110

150

11)4
7

65

7)4
13)4
32

7)4
14

14 54
89

4)4
8)4

90

6)4
6)4

3%
24-54
25

16)4
9)4
15

160)4
11H
28

3)4
4

59

85
9 54

95

13

00
17

2)4
12'

46)4
17)4
30)4
14

91)4
18)4
65

100)4
8

3)4
3

8

6)4
9

65)4
19)4

22)4
35)4
17H

110

150

11)4
7)4
65)4
7)4
14)4
32

7)4
14

14)4
89 54
4)4
10
90

6)4
7)4

7M 7)4
33 33
15 15)4
15)4 16
98 98

33)4 33)4
17)4 17)4
15)4 15)4
7 7

32 32)4

17 17

24)4 25)4
55 J4 56)4
26)4 27)4
5 5

79)4 79)4
35. 35
125 125

16)4 17

Sates

for Range Since Jan. 1, 193S

Shares Low High

20 2 Mar 5 July
106 12 Jan 28 July
75 25 Sept 30 Jan
140 11)4 Apr 16)4 Oct

680 6)4 Sept 11)4 July
25 15 Mar 20 Aug
818 147 Mar 166)4 Oct

1,777 7H Mar 14)4 July
577 25)4 Sept 33)4 Feb
169 3 Sept 5)4 July
135 2)4 June 5)4 Oct

90 38 Apr 00 Aug
35 85 Nov 85 Nov

568 7 Sept 12H Jan

507 87 June 110 Jan

100 9 June 16)4 Feb
1 60 Oct 70 Feb

420 16 Oct 19)4 June
46 2 Mar 4)4 June

499 7 Mar 16)4 July
65 30 Mar 41 July

8,810 7)4 Mar 18)4 July
2,786 18)4 Mar 30 July
570 9 June 20 Jan

115 88 Sept 106 Jan

41 16 Sept 20 Jan

90 65 Mar 68)4 July
20 99 Aug 108 Jan

45 7 Sept 19 Feb

1,016 1,50 Sept 4)4 Jan

230 1.50 Mar 4 Jan

90 6 Mar 10)4 Mar

7,278 5 Mar 8)4 Jan

310 6)4 Mar 13)4 July
1,728 45)4 8ept 06)4 Oct

230 16 Mar 19)4 July

2,503 11 Mar 22)4 Nov

1,372 21 Mar 39 juiy
253 15 Sept 20 Jan

250 96)4 June 110 Nov

6 145 Feb 150 May

4,111 w Sept 16)4 July
985 4)4 Sept 10 Jan

305 58 May 70 Jan

175 4 Mai 8)4 Jan

413 11)4 Mar 17 July
20 24 Mar 33 Aug
28 7 Jan 11 July
120 8)4 Mar 16 July
578 7)4 Mar 14)4 Oct

466 75 Mar 89)4 Nov

140 3 June 5)4 Aug
1,203 5 Mar 10)4 July
305 45 Mar 90 Oct

30 5 Mar 8)4 June
375 4 Mar 8X JaD

100 5 Mar 9)4 July
15 33 June 53 Jan

810 11)4 Mar 15)4 Aug
355 9 Sept 18 June

45 90 Mar 98 Feb

1,115 20)4 Mar 34)4 Oct

5,204 14)4 Sept 19)4 Feb

5,526 13)4 Jan 15)4 July
654 7 May 7)4 Oct'
125 23 Apr 32)4 Nov

38 17 Nov 23 July
75 24 Apr 30 Oct

3,073 37 Mar 58 Oct

1,675 22 Sept 31)4 Mar

40 2)4 Sept 5)6 Aug

165 74 May 84 Feb

25 32 Mar 36 Aug
5 125 Oct 130 Jan

645 10 Sept 18)4 Oct

Montreal Stock Exchange

Stocks (Concluded) Par

Lang A Sons fJohn A) *
Lindsay (CW) *
Mtuwey-Harris •
McColl-FrontenacOll-—. *
Montreal Cottons pref.100
Mont LH4P Consol—
Montreal Tramways...100
National Breweries

Preferred ...25
National Steel Car Corp..*
Noranaa Mines *

Ogllvie Flour Mills »
Preferred 100

Ontario Steel Products-^
Preferred.... 100

Penmans
Preferred * 100

Power Corp of Canada...*
Price Bros A Co Ltd *

5% pieferred .100
Quebec Power *

Regent Knitting
Rolland Paper v t
Rolland Paper pref. 100

Saguenay Power pref...100
St Lawrence Corp *
A preferred 50

St Lawrence Flour Mills. .*
St Lawrence Paper pref 100
Shawlnlgan W & Power..*
Sherwln Williams of Can.*
Simon (H) A Son *
Southern Canada Power.
Steel Co of Canada ♦
Preferred 25

Tuckett Tobacco pref. .100
United Steel Corp ♦
Vlau Biscuit *

Wabasso Cotton *

Winnipeg Electric A -'*
B ,_*
Preferred.. 100

Banks—

Canadlenne 100
Commerce... 100
Montreal 100
Nova Scotia 100

Royal... ...100

Friday
Last

Sale

Price

13)4

7)4
8

"30)4

"42

"68)4
80)4

29)4

13)4
20)4

17)4

5 54
17)4

20)4
13H

"75"

6)4

210

Week's Range
of Prices

Low High

13)4 13)4
4 4

754' 7)4
7)4 8

101 101)4
30
73

41

44

62

79

30)4
73
42

44

70

8054

29)4 29)4
157 157

105- 105
45 45)4
130 130

13)4 14)4
19)4 21)4
61 61

17)4 17)4
5 5

14 14
99 99

101)4
5)4

17

22

50

20

13)4
8
12

74)4
68)4

101)4
5)4
18)4
24)4
51)4
21

13)4
8)4
12)4
75

69

160 160

6)4 7
2)4 2 54
15)4 15)4
2)4 2)4

10)4 13

164 164

180 180
216 216
309 309

189)4 191

Sales

for
Week

Shares

50
33

1,281
1,267

25

3,716
123

1,976
5

9,671
6,806

302

10

15

257

20
635

2,220
90

210
20

125
5

80

1,365
685

330
712

2,540
70

250
40

689

200

215

2,370
135

15
117

159
45

21

90

131
25

175

Range Since Jan. 1, 1938

Low

9 June

3 Mar

454 Mar
7)4 Oct
95 Apr
2554 Bept
73 Oct

34

38

31

48

23

150

Sept
Mar

Mar
Mar

Mar

Mar

95 July
42 Oct
122 July
9 Sept
8)4 Mar

34 Mar

14 Mar
3 Sept
10)4 Sept
99 Apr

95

254
8)4
17
24

10

10

7)4
10
56

54)4

Feb
Mar

Mar

June

Apr
Sept
Mar

Mar

Sept
Mar

Mar

150 Apr
3 Mar

1)4 Mar
12 Sept
1.50 Apr
1.25 Mar

7 Mar

160 Jan

159 Sept
197 Mar

295 June

High

14

5

10H
14

98)4
31

89

43
44

70

80

31

157

105

45)4
128

16)4
22H
63

19

9 54
17)4
102)4

103

6)4
20)4
24)4
58)4
23

17

10)4
15

75)4
09)4

Sept
Jan

July
Feb
Mar
JaD

Feb

Aug
Oct

Nov

Oct

Feb
Oct

Oct

Nov
Oct
Jan

Oct
Oct

July
Jan

Feb

Feb

Oct

July
Aug
Nov

July
July
June
Jan
June

Oct
Oct

160 July
7 July
3 |May
20 [\Jan
3 Jan

2)4 June
17 June

164 Nov

180 Oct
223 Julv
310)4 AuJ

170 Mar 191H Ja

HANSON BROS Canadian Government
incorporated Municipal

ESTABLISHED 1881
P|j|)liC Utility aCCf

255 St. James St., Montreal IndHStrial Bonds
56 Sparks St, Ottawa 330 Bay St, Toronto

Montreal Curb Market
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Abitlbl Pow A Paper Co..* 3)4 3)4 3)4 3,722 1.00 Mar 4)4 July
0% cum pref 100 28)4 28)4 30)4 2,515 9)4 Mar 32)4 Oct
Pref ctf8 of dep . . 100 30 30 10 22)4 Oct 30 Oct

Aluminium Ltd * 138)4 138)4 25 83)4 Apr 138)4 May
AlumlniumLtd6%cm pflOO 108)4 108)4 108)4 50 107)4 Oct 110H Oct

Ashestos Corp Ltd... * 115)4 108 116 3,494 47 Mar 116 Nov

Bathurst Pow & Paper B_* ^ —
3 3)4 04 2 June 4)4 June

Beauharnols Pow Corp * 3)4 3)4 .3)4 1,591
'

2)4 Sept 5% Jan

Brewers A Dlst of Vane ..5 4)4 4)4 32 4)4 Oct 7)4 Feb

Brit Amer Oil Co Ltd * 21)4 20)4 21)4 2,240 17 Mar 22 Oct
British Columbia Packers * 13)4 13)4 66 10 Jan 14)4 Aug

Canada Bud Breweries...* 4)4 4)4 70 4)4 Oct 8 Jan

Canada A Dom Sug (new) * "29" 28)4 29)4 1,455 23 Sept 30 Oct

Canada Malting Co Ltd..* 33 33)4 200 27)4 Sept 36 Jan

Can Nor P 7% cum pf.100 110 110 382 103 Jan 112 Oct

Canada Starch Co Ltd. 100 6)4 6)4 170 6 Mar 7 July
Canada Vinegars Ltd * 15)4 15)4 15)4 59 15)4 Oct 16)4 Feb
Can Breweries Ltd......* 1.50 1.50 1.60 425 1.00 Sept 2)4 June
Preferred * 20)4 20 20)4 290 14M Apr 22 June

Cndn Gen Elec Co Ltd..50 185 185 185 60 185 Oct 185 Oct

Cndn Intl Inv Trust Ltd.* 50c 85c 114 50C Nov 1.00 Mar

Cndn Marconi Co 1 1.30 1.30 150 95c Mar 1.65 July
Cndn Power & Pap Inv. . _ * "T.25 1.25 1.25 25 1.00 Jan 2.00 Jan

5% cum pref * 6 6 6 50 3)4 Sept 9 May
Can Vlckers Ltd * 10)4 9 10)4 1,695 3 Mar 11)4 July

7% cum pref 100 48 45 48 527 18 Mar 48 Nov

CndnWestlnghouse Co * 56)4 58 55 50 July 58 Oct

Canadian Wineries Ltd * 2)6 2)4 25 2 May 3)4 Apr
Claude Neon Gen Adv...* 20c 20c 100 10c Sept 35c Jan

Commercial Alcohols * 1.45 1.40 1.45 250 90c Mar 1.85 July
Preferred ..5 4)4 4)4 4)4 615 4 Mar 4)4 Jan

Consol Paper Corp Ltd * 8H 8)4 8)4 8,325 3)4 Mar 9)4 Oct

David A Frere Ltee A * 12 12 20 3 Apr 14 Oct

B * 2)4 2)4 35 1.00 Oct 3)4 Oct

Dom Eng Works Ltd * 41)4 41)4 25 21 May 48)4 July
Dominion Stores Ltd * 7 7)4 480 4)4 June 8)4 Jan

Donnacona Paper A * "~7H 7)4 7)4 996 3)4 Mar 8)4 July
Donnacona Paper B * 6H 6)4 6H 110 3 Mar 7)4 July
European Elec Corp.__.10 7)4 7)4 200 6 Apr 8 June

Fairchlld Aircraft Ltd 5 6)4 5)4 6)4 1,685 3 Mar 8)4 July
Fleet Aircraft Ltd. * 12)4 11% 13 2,285 4)4 Jan 15 July
Ford Motor Co of Can A. * 23 23 23M 1.115 14)4 Mar 24)4 Oct

* No par value
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Canadian Markets—Listed and Unlisted

Montreal CurbMarket

Stock* (Concluded) Par

Fraser Companies Ltd—*
Voting trust ette *

Freiman Ltd (A J)
Hydro-Elec Securities--.-*
Inter-City Baking Co-.100
Intl Paints (Can) Ltd A..*
International Utilities B..1
Lake St John PAP *
Lake Sulphite PulpCo.*

Mackenzie Air Service—*
MaoL&ren Pow A Paper..*
Massey-Har 5% cum pi 100
McColl-Fron 6% cm pi. 100
Melchers Distilleries *
Melchers Distillers Ltd pf*
Mitchell (Robt) Co Ltd.
N S L A P 6% cum pref. 100
Page-Hereey Tubes Ltd.
Power Corp of Canada
6% cum 1st pre! 100
6% n c partic 2d pre!..50

Provincial Transport Co - . *

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

19%
.....

26

15

55

18%

Quebec Tel A Pow A *
Reliance Grain Co *
Sou Can Pow 6% cm pf 100
United Securities Ltd.. 100
Walkerrille Brewery •
(H) Walk-Gooder A Worts*
Walker Good A Worts(H)*

SI cum pref — *
Weston Ltd (Geo) *

Mine*—

Aldermac CopperCorp..
AlexandriaGold 1
Arno Mines ... *
Bankfield Consolidated-.1
BeaulorGold —

Bidgood-Klrk Gold
Big Missouri Mines
Bobjo Mines —

Bouscadillac Gold
Brownlee Mines (1936)—1
Bulolo Gold Dredging .

Cndn Maiarttc Gold *
Capltol-Rouyn Gold..—.1
Cartler-MaiarticGold—
Central Cadillac Gold...
Central Patricia Gold.—1
Cons CbibougamauGlfds. 1

Dome Mines Ltd *
Duparquet Mining Co.—1
East Malartie Mines 1
Eldorado Gold M Ltd-—1
Falconbridge Nickel *
Francoenr Gold M Ltd—*
Graham-Bousquet Gold-.l
Inspiration Mln A Dev—1
J-M Consol Gold(New)—
Ktrkland Gold Rand Ltd. 1
Klrkland Lake Cold 1
Lake Shore Mines 1
Lamaque Contact Gold..*
Lebel-Oro Mines 1
Mscassa Mines

Mclnty re-Porcupine 5
Mackenzie-Red Lake 1
McVittie-Graham Mines. 1
McWatters Gold —*
Montague Gold.... 1

Newbec Mines ....— *
O'Brien Gold 1
Oro-PlataMining *
Pamour-Porcupine
Pandora Cad 1
Pato Consol Gd Dredging 1
Pend-OrellleMAM Co.. 1
Perron Gold Mines Ltd—1
Pickle Crow Gd M Ltd.—l
Plbneer Gold of BritCol. . 1
Placer Development 1
Preston-East Dome. 1
Read Authier Mine ..1
Red Crest Gold...
Reward Mining Co...—1

Shawkey Gold 1
Sherritt-Gordon 1
Slscoe Gold Mines Ltd—1
Bladen Mai 1
Stadacona (new)... *
Sullivan Consolidated 1
Sylvanite Gold 1
Teck-Hughes Gold— 1
Thompson Cad 1
Waite-Amulet *
Wood Cad 1
Wright Hargreavee

Oil—
Ana«onda Oil Co Ltd...
Anglo-CanadianOil. -.—--*
BrownOil

Calgary A Edmonton Cp
Dalhousie Oil Co *
Home Oil Co—
Homestead Oil A Gas 1
Okalta Oils Ltd
Royallte Oil Co.. *

4%

107

"54"

19%
12%

56c

l%c

18% 18%
19 20

38 38
3 3

32 32
3% 3%
80c 80c

26 27%

3%;; 3%
75c 75c

14% 15
55 57

94% 95
1.50 1.50

6H 6%
17 19
105 105
101% 101X

101 101
45 45

6% 6%

4% 4%
5 5

107 107%
8% 8%
1.40 1.50
49% 54

19% 19%
12% 12%

25c

30c
12c

5%c
24%

23c
2.47

33
11c
2.20
2.35

9%c
11c

"51"

"

5.26

"l.2

5c

2.96

'

4.60

22c
2.25

1.50

15%

Ted

""he

5c

1.45
1.54

55c

~3.40
4.75

35c

8.80
24He
7.80

6c

2.15

29c

"40

56c

l%c
l%c
35%c

15c

29c
25c

29c

9%c
4 He
24H
87c
3c

6 He
22c

2.45

26c

32%
8%e
2.15
2.11
5.60
22c

5% c
29c

9c

11c

1.26

50%
3c
14c

5.20

51%
1.27
11c

85c

10c

5c

2.75
35c
4.50
21c
2.00
2.02
1.36
5

2.25

15%
1.45

3.50
7c

5c

4%C
1.45

1.54
69c

50c

94%c
3.30
4.75

31c
8.00

18c

7.75

Sales

far
Week
Shares

58c

l%c
l%c

35%c
15c

290
28c

30c

15c

5%c
26%
87c

3%c
6%c
24c

2.47
27c

33
13c
2.22

2.38

6.00
23c
7c

29c

9%c
11c

1.28

51%
3c

14c

5.25

51%
1.33
He

92c
10c

5c
3.00
35c
4.60

23c

2.27
2.07
1.60
5

2.50

15%
1.53

3.60

8c

5c

5c

1.57
1.72
71c

58c
94c

3.40

4.75

37c

9.25
26c

7,85

Range Since Jan. 1, 1938

Low

135

1,329
201
17

32
125

' 100
20

398

750

539

420
200

25
47

2,650
1

106

68

125
240

20

30

59

8

125

950

172
330

2,356
6,500
1,200
1,000
700

1,000
3,000
1,200

39,638
11,500
3,175
900

11,500
600

12.700
200

1,900

1.649
251,350
4,800
9,250
480

2,600
4,000
300

7,334
1,700
900

1,212
200

1,100
500

240

600

1,000
500

800

3,000
4,130

500

4,000
14,600
1,800
1,050
5,275
100

1.650
30

7,250
1,500
1,500
500

5,600
5,350
13,565
2,900

79,886
3,100
655
445

44,700
,112,111
121,900

1,245

6c 6c
1.20 1.20
26c 26c
2.15 2.45
38c 39%c
1.14 1.14
28C 30c
1.10 1.55
40 41

9 Mar
10 Mar
37 Mar
3 Nov
19% Oct
1.70 Mar
50c Sept
13 Mar
2% Sept

40c Mar
7 Mar
32% Apr
87% Jan
1.35 Oct
5 Sept
7% Mar

1C4 May
78 Apr

92 Mar
43% Oct
5% Sept

4% May
5 May

104 June
6 Sept
1.10 Apr
32% Mar

17% May
11 Jan

500
50

500

2,900
6,400
350

14,100
1,700
715

34c
lc

lc

35c

12o

24%c
25c

7%c
5%C

3c

24%
70c

2%c
5c

18c
1.90
20c

27%
3c

1.05
1.40

4.26
20C
6c

35c

70
0%c
99c

45
3c

5c

3.60

•35%
730
11c

30% c
5c

2%c
2.10
35c
2.90
14c

1.55

1.37
1.00

3.90
2.25

13%
72c

2.50
5c

3%C

Sept
Mar

Apr
Nov

Sept
Feb

Sept
May
Sept
June
June

Sept
Aug
Jan

Sept
Sept
Mar

June

Sepl
Jan

Sept
Sept
Sept
Jan

July
Sept
Aug
Mar

Sept
May

High

Mar
Mar

June

Nov

Jan

Aug

Mar

Sept
Nov

Mar

Sept
Apr

May
Sept
Mar

Nov

Mar
Mar

Aug
Sept
Apr

20

21%
39

3%
32

4%
1.00

34

12%

Aug

Oct

Apr
June
Oct

July
Jan

June

Jan

1.45 July
17 Jan
63
101

July
July

2% Feb
6% Jan

21
106

101%

Aug
Oct

Oct

101 Sept
45 Aug
7% July

4% Aug
7% July

109 Oct
15 Mar
2 July
54 Nov

20 Oct
12% Nov

3%c Sept
91 %c May
1,43 Sept
50c Sept
29c Sept
05c Sept
2.60 Sept
4.30 Sept
17c Sept
3.85 Sept
13c Sept
0,55 Mar

6c Oct
1.00 Sept

22%c Sept
1.67 Sept.
35c Oct
88c Sept
18c Oct

1.00 Sent

32% Sept

69c

3%c
2%c
90c

33c
46c

57c

30c
15c

10c
30
1.27

9%C
15c

62c
3.20
41o

35
13c

2.37
3.26
6.95

55 %o
8c

45c

15%C
27c
1.50

58%
5c

15c
6.50

62%
1.40
21c

91%c
20c

ll%c
5.40

80c
4 80
02c
2.70
2.65
1.77
5.25
3.50

17%
1.93
4.50
42c

6%c

33C
1.89
3.40
1.39

78c
1.23
3.60
5.60
42c
9.25
43c

8.10

Oct
Jan

Aug
Apr
Feb
Mar

Jan

Nov
Oct

Feb
Jan

Feb

Jan

Feb

May
Mar

Feb

Aug
Nov

Aug
Mar
Jan

Feb
Feb

June

May
Feb

Jan

Feb

Feb

Oct
Jan

Oct
Oct

Apr
Oct

Jan

July
Jan

July
Oct
Jan
Jan

Jan

Feb

Aug
Apr
Feb

Aug
Jan

JaD

Oct

Mar
Oct
Jan

Mar

May
Mar

Feb
Jan

Oct

Nov
Jan

Jan

15c Jan

1.57 May
58%c Apr
3.10 Jan
70c Jan
1.46 Apr

30c Nov
2.20 Jan

49 Julv

Toronto Stock Exchange
Oct. 29 to Nov. 4, both inclusive, compiled from official sale* list*

Fridau Sales

Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Abitlbl
• 3% 3% 3% 4,247 1.00 Mar 4% July

8% preferred 28% 28% 30% 1,697 8% Mar 33 Oct

Acme Gas & Oil * 7%c 8c 1,100 6c Sept 14c May
Alton Mines Ltd 1 4%c 4c 4%c 16,500 1%0 June 7o Oct

Ajax Oil A Gas ...1 15c 19c 1,100 15c Oct 32 Apr
Alberta Pacific Grain- * 3% 3% 130 2 Apr 5% Aug
Preferred .100 25 24% 25 325 10% Jan 29 Aug

Aldermac Copper * 57c 54c 59c 32,050 28e fippt 70e Vph

Statistical Information gladly furnished on

CANADIAN STOCKS

Mara & McCarthy
Members: Toronto Stock Exchange, Montreal Curb Market.

Canadian Commodity Exchange

Canada Permanent Building, 320 Bay St., TORONTO

Toronto Stock Exchange

Stocks (Continued) Par

Friday
Last

Sale

Price

Week's Range
of Prices "

Low High

Sales

far
Weak

Range Since Jan. 1, 1938
W ©OA.

Shares Low High

Aram Gold Mines 13%c 13c 15c 27,700 7o Sept 33c June

Anglo-Can Hold Dev.. _ _ • 1.15 1.10 1.26 8,075 95c Mar 1.65 Jan

Anglo-Iiuronian • 3.35 3.25 3.50 2,811 2.90 June 4.15 Jan

Arntfield Gold 14c 14c 4,200 lie Sept 33o Mar

Ashley Gold 12%e 11%C 12%C 10,880 60 Mar 16%c Oct

Astoria QuebeoMines..—1 4%c 3%c 5c 3,050 2c Sept 7c Aug
Augite-PorcupineGold. -.1 33He 33c 35c 44,400 17c Sept 44c Feb

Bagamac Mines 13c 12%c 14c 2,875 12c Sept 270 Jan
Bankfield Cons -1 35c 35c 36c 14,000 32c Sept 1.03 Feb

Bank of Montreal 100 217 215 217 136 195 Mar 222% July
Bank of Nova Scotia. 100 300 300 305 f 285 June 310 Oct

Bank ofToronto 100 235 230 236 63 227 May 249 Feb

Base MetaIs Corp 32c 32c 33C 4,400 20o Mar 45o July
Bathurst Power A 9% 9% 145 6% June 11% July
B 3 3 3% 30 2% May 5 July

Bear Exploration & Rad—1 28%c 28%c 36c 54,360 16c Sept 390 Oct

BeattleGold ..* 1.36 1.22 1.50 42,300 95c Sept 1.50 Nov

Beatty Bros A ; — - 8% 8% 105 6% Sept 15 Jan

Beatty Bros 1st pref 100 100% 100% 100% 5 95 Apr 106 Jan

Beauharnols _ _ » 3% 3% 3% 228 2 Mar 6% Jan

Bell Tel Co of Canada.100 165% 165 166% 176 146% Mar 166% Jan

Bldgood Klrkland 28c 27%c 32c 27,400 20o Feb 50c Feb

Big Missouri 1 26c 260 30c 9,812 21o Sept 580 Jan

Biltmore Hats * 7% 7% 8 295 6% Sept 11% Mar

Blue Ribbon pref 28% 29% 115 25 Sept 34 Jan

Bobjo Mines 31c 23c 31c 413,450 7c Mar 31o Nov

Bralorne Mines .* 9.60 9.45 9.60 2,164 7,75 Sept 10.25 June

Brantford Cordage pref.25 24% 24% 45 21 Apr 24% Oct

Brazil Traction * 11% 11% 12% 7,350 7% Mar 14% July
Brewers & Distillers......6 wm 4% 4% 34 4 Sept 7% Feb

British AmericanOil... * 21% 20% 21% 2,393 16% Mar 22 July

Brit Col Power A * 28 27% 28 80 26 Sept 34 Jan

B * 3 3 3 9 2% June 5 July

Broulan-Porcuplne -.1 54c 54c 62c 24,100 63c Oct 69c Oct

Brown Oil .....

» 24c 23%c 27c 16,300 20o Sept 68%c Jan

Buffalo Ankerlte.—.'.111 14% 14 14% 1,241 10%c Sept 17%o Feb

Buffalo-Canadian *
, 2%c - 3c 8,500 1%C Sept 6%c May

Building Products..... "59" 58% .60 250 37 Apr 00 Aug
Bunker Hill... * 10%c 10%c ll%c 5,300 7%c Sept 220 Jan

Burlington Steel. *
* ■»'«« - — 12% 12% 16/ 9% Mar 14% July

Burt (FN)_... ^25 27 22% 28% 170 15 May 28% Nov

Calgary & Edmonton * 2.15 2.15 2.45 13,62/ 1,55 Sept 3.10 Jan

Calmont Oils ...J 29c 31c 2,16/ 19%c Sept 62c Jan

Canada Bread * 4% 4% 4% 12( 3 May 7 July

A 100 94 94 11 80 Mar 94
,
Nov

B ,50 ""52" 52 62 21 40 June 61% Oct

Canada Cement ♦ 9% 9 9% 331 7 Mar 13 Jan

Preferred 100 95 95 10< 89 June 108 Jan

CanadaMalting 33 33 33% 22/ 27 Sept 36 Jan

CanadaNorthern Power.. * i 17 17% 7 17 Nov 20 Mar

Canada Packers » 70 70 2i 58 Mar 72 Jan

Canada Permanent... .100 135 135 136 10! 128 May 150 Jan

Canada Steamships...
* 2% 2% 120 2 Mar 4% June

Preferred "50
"

11% 11% 12% 1,090 6% Apr 10% July
CanadaWire A » 56% 56% 14 47 Jul? 67 Mar

B ... _ _

* 20% 20% 10 15 June 22 Jan

Canadian Bakeries pref100 30 30 30 375 25 Oci 30 Sept
Canadian Breweries.. 1.50 1.65 300 90c Sept 2.60 May
Preferred- « "26" 20 20% 50 14% Mar 21% Aug

Cndn Bk of Commerce .10c 180 179 184 114 157 Mar 184 Nov

Canadian Canners.... 4% 4% 4% 105 4 Sept 6 Aug
Canadian Canners 1st pf 20 ... — 18 18% 155 16 Apr 19 July
2d preferred 8 7% 8 596 6% Apr 9 Jan

Can Car & Foundry- » 17 15% 17% 4,940 7% Mar 18% July
Preferred —26 30% 29% 30% 913 18% Mar 30% Nov

CanadianDredge » 22 22% 150 15 Sept 35 Jan

Cndn Industrial Alcohol A* 3 2% 3% 2,825 1.60 Sept 4% Jan

B * 3 3 3 25 2% Aug 4 Feb

Canadian Malartie— 85c 88c 8,250 650 Sept 1.28 Feb

Canadian Oil *

"

12 12 12% 1,236
■

10 Sept 16 Jan

Canadian Oil pref 1100 121 121 121 10 110 Sept 123 Aug
O P R 6% 6% 6% 4,334 5 Mar 8% Jan

Canadian Wineries * 3 3 3 60 2 Apr 3% July
Castle-Trethewey "ll 1.05 1.10 1,012 64c Mar 1.19 July
Central Patricia 1 2.42 2.40 2.49 4,580 1,85^Sept 3.20 Feb

Central Porcupine ...1 8%c 8%C 8%c- 4,700 6%c Sept 15c June

Chartered Trust — 00V-41 102 105 16 95 Sept 105 Nov

Chemical Research —.1 75c 65c 75c 7,100 25c May 95c Oct

Chesterville-Larder Lake 1 1.35 1.16 1.36 73,400 63c Sept i:73 July
Chromium Mining ♦ 65c 70c 14,575 35c June 80c Aug
Cockshutt Plow...... --.* 8% 9% 200 7 Mar 13% July
Commoll Ltd .... Ill* £2c 55c 2,500 50c Sept 85c May

Conlaurum Mines.... III* ~"T,55 1.30 1.60 12,247 1.00 Sept 1.84 Jan

Consolidated BakeriesIII* 16% 16% 17 270 11% Mar 17 Nov

Consol Chlbougama.. III 1 25c 25c 26c 2,360 20c Mar 42c Feb

Cons Smelters 6 63% 63% 65% 1,351 45% Sept 06% Oct

Consumers Gas 1CK 176 175 178 153 173 Sept 199 Jan

Cosmos . * ----- 23 24 25 16 Junr 24 Aug
Crows Nest Coal 30 31 170 27 Oct 38 Feb

Darkwater 1 7c Rf 3,300 5o Sepl 23%c Feb

Davies Petroleum • 25c 25c 27 %c 7,900 20 Sepl 73 Mar

Denlson Nickel Mines. 1 17c 17c 20C 5,600 10c Sept 460 Jan

Distillers Seagrams... _« 22% 22 22% 9,351 11 Mar 22% Nov

Preferred.. .... 1100 88 88 90 267 66% Jan 90 Nov

Dome Mines (new)... ...* 32% 32% 33 2,788 27% June 34% Aug
Dominion Bank lioo ...... 212 212 70 189 Apr 216 Sept
Dominion Coal pref——2/ 18 18 20 16 Sept 19% Feb

Dominion Explorers . . —-1 3%C 3%C 500 2%c Sept 7c Mar

Dominion Foundry » "48% 45 49 1,804 25% Jan 50 Oct

Preferred. "56c 101 101 101 20 99 Sept 102 June

Dom Scot Inv pref. -50 30 30 20 29 Apr 33 Oct

Dominion Steel Coal B—26 11% 11% 11% 2,559 8% Sept 16% July

Dominion Stores * 7% 7 7% 1,290 4% June 8% Jan

Dominion Tar < 7 7*A 25 4% Mai 10 Jan

Dorva; Slscoe lie lie 13 %c 48,700 5c Aug 260 Mar

East Crest Oil » 8%c 8%c 9%c 14,300 5c Sept 15c Jan

EastMalartie. 2.18 2.15 2.22 26,125 1.05 Mar 2.39 Aug
Economic Investment.—26 27 27 13 24 AUB 32 Jan

Eldorado 1 2.34 2.12 2.39 56,250 1.38 Sep! 3.25 Mar

* No par value.
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Canadian Markets—Listed and Unlisted

Toronto Stock Exchange

Stocks (Continued) Par

English Electric A *
B *

Equitable Life 25
Faiconbrklge *
Famous Players vot *
Fanny Farmer 1
Faulkenham Lake Gold-_l
Federal-Kirkland 1
Fernland Gold 1
Firestone Pete 25c
FontanaGold .....1
Ford A *
Foundation Petroleum.25c
Francoeur *
Gatlneau Power..— •
Preferred..........-10o
Rights — *

General Steel Wares *
Gillies Lake Gold 1
Glenora... *
God's Lake— *
Goldale Mines 1
Gold Eagle— 1
Goodflsh Mining —1
GoodyearTire... —*
Goodyear Tire pre! 60
Graharn-Bousquet 1
GranadaMines 1
Grandoro Mines..; —*
Great Lakes Paper *
Great Lakes Paper pref—*
Great Lakes Paper voting. *
Voting pref *

GreeningWire — *
Gunnar Gold 1
Gypsum Lime A Alabaa—•

Halcrow-Swayze 1
Hard Rock 1
Harker 1
Hedley-MascotMines.... 1.
Highwood-Sarcee —*
Hinde & Dauch *
Holllnger Consolidated—5
Home Oil Co *
Homestead Oil -1
Howey Gold 1
Hudson Bay Mln A 8m..*
Huron A Erie— 100
Imperial Bank 100
Imperial Oil.. .....*
Imperial Tobacco———6
Inspiration Mining— ---I
Inter. Metals A .--*
Preferred ......100
Preferred A —100

Intl Milling pref... 100
International Nickel *
International Pete *
Intl Utilities A *
Intl UtilitiesB—- 1
Jaok Waite —1
Jacola Mines 1
Jelllcoe Cons 1
J M Consol (New stock). 1

Kelvlnator.... *
Kerr-Addison .1
Kerr Lake —1
Klrkland-Hudson—.—1
Kirkland Lake 1
Laguna Gold 1
Lake Shore )
Lake Sulphite *
Lamaque Contact *
Landed Banking 100
Lapa Cadillac....... 1
Laura Secord *
(New) 3

Lava Cap Gold 1
Lebel Oro 1
Leltch Gold 1
Little Long Lac..... *
Loblaw A *
B *

Macassa Mines 1
MacLeod Cockshutt 1
Madsen Red Lake ..1
Malartlc Gold 1
Manitoba & 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
McVlttie-Graham 1

McWatters Gold.. *
Merland Oil *

Mining Corp.... »
Monarch Oils 25c

Moneta-Porcupine
Moore Corp
A 100

Moore Corp B 100
Morrls-Klrkland

Friday
Last

Sale
Price

21X
20c
9c

16?*c
9c

6c

22?*
11c

4?*
9%
14c

2Hc
36c
20c

13Xc
3Xc

55X

"l~2~c

8X
20%
11

1.88

9?*c

16

15X
1.15
27c

~33X
70

"17?*
15X

66%
27

12?*c
15Xc

14

1.66

Week's Range
of Prices

Low High

1.28

ll?*c

Murphy Gold
National Brew
National Grocers _ *
National Sewerplpe *
Naybob Gold 1
Newbeo Mines *
New Golden Rose 1

Niplssing 5
Noranda Mines *

Nordon OH

Norgold Mines
Normetal.
Northern Canada *

Northern Empire 1
North Star Oil
O'Brien Gold 1
Okalta Oils *

Olga Gas
Omega Gold 1
Ontario Loan 50
Oro Plata.. _•
Pacalta Oils

2Mc

"33c

"13%

lix'c
67c

2.82
24

22X
5.25
3.20
45c
60c

"T%

6Xc

"65
8

94
52

1.35

"85c

2.35

8?*c
1.23
38

47c

4?*c

80X

"VAc
84c

1.00
3.00
1.15

2?*c

m
45c

31
7

6X
5.60
18

21K
17c

7Xc
16Xc

9c
6c

22?*
12c

23Xc
14 .

88

4X
9

12c

2?*c
35Xc
19Xc

11c
3c

70

55

4?*C
9Xc
5Xc
9

18
8
19
11

62c
6X

3Xc
1.75

9Xc
1.20
12c

16
15

1.10
26c

, 25c
33

69
214

17X
15X
32

6X
80
77X
103

55X
26 J*
7X
65c
36c
12c
14c

8Xc

14

1.65
51c
00c
1.25

31
7

6X
5.95
18

21X
21c

9Xc
18c
10c

7Xc
23 H
12c
24c

14 X
90.

'

4%
9%
14c

3Xc
39c

21>*c
14c

3Xc
70

56
7c
12c

6Xc
9X
18

9X
22

11

65c

7X

3Xc
1.94

10%c
1.20
13c

16

15X
1.18
30c

27c

33X
70
215

17X
15%
32
7

81

78
104
56 X
27X
7X
80c
40c
14c

19c

9Xc

14

1.80

51c
60c
1.30

10c 14Xc
50
3H
2Xc
57
32c

68X
13%
87c

50X
3Vs
3c

57
35c

70

14X
88c

Sales

for
Week
Shares

11c 14Xc
67c
2.75

23X
22X
5.05

3.10
45c

40c

l?*c
6X
IX
4

6Xc
7%
54

7X
92 X
51

1.27

llXc
80c

4c

2.30
8Xc
1.11
38
166
230

6c
2c

41 X
57A
12 X
45c

4Xc
15c

1.70
78X
9Xc
4Xc
80c

48c

8.40

1.00
2.70
1.10
2c

55c
109
35c
6c

73c

2.85
24

22X
5.25
3.45
50c
57c

lXc
6X
2

4X
7Xc
7X
57

8X
96
52

1.40
- 12c
92c
5c

2.38
11c
1.32
38 J*
166 1

230

6?*c
2c

41X
6X
12X

50Xc
5Xc
17c
1.80

803*
9?*c
5Xc
84c
48c

8.50
1.00
3.05
1.59
3c
59c

109
49c
7c

20
8

10

905
5

1,414
12,000
51,500
5,300
3,150
9,600
4,265
2,200
2,800
125
156
75

140

119,400
4,000
10,500
15,400
26,900
2,500

10

74

17,100
47,500
10,000

35
20

287
1,694
150

4,500
650

500

21,145
10,300

100

3,700
80

2,217
2,390
61,700
10,050
I,987

25

35

5,770
430

3,700
182
20
45

130

6,566
4,747

20
560

4,900
10,783
133,420
4,429

45

46,992
550
800

14,245
30,300
2,809

35

10,000
- 2

14,350
420

4,652
2,100
37,200
7,950
14,166

875

N 625'

5,860
17,840
18,600
59,400
3,500

5

483
86

7,090
1,420
541

1,477
172

2,815
22,920
12,800
54„840
1,500
5,347
3,400
60,940

934
41
7

6,154
3,500

25

490

50
27,400
17,700
2,350
4,450
13,184

900

20,100
4,386
7,480
200
17

5,425
49,495
52,200
II,005

* 16
24,200
12,800

Range Since Jan. 1,1938

Low

26X Sept
7 Nov

d5X Mar
4.26 Sept
18 Nov

14X Sept
13c Sept
3Xc May
8c Sept
9c Nov
3c Sept

14X Mar
11c Nov

20o Sept
7 Apr
74?* Mar
3 Sept
5 Mar
5c Sept
2c June

30c Sept
14e Mar

9o Sept
2c Oct

52 Apr
SIX Mar
2Xc Sept
5c Mar

4?*c Sept
7 Sept
20 Sept
4X Sept
14 Sept
9 Oct
48c Sept
4 Sept

2c
1.10
70

1.00
5c

13?*
11
800
14c

20c
20 J*
57

190

14%
13?*
30c
4

65

60

98X
37
22

, 5
40c

27c
100
14c

7c

10

25c

50c

45c

880
10C

44X
2

2c
55
240

54

13?*
80c

4C

50o

2.10

19?*
18
3.50
1.30
25c
23c

•

lXc
5

1.25

2X
6Xc
4?*
28

7X
80 X
35X
69c

9c

32c
4c

1.45

I8?*c
1.00
25

143

179?*
5c

l?*o
38

3X
12

13?*c
2c
11c

1.40
48

6c

2c

45c

27c

7.00
1.00
2.10

85c
2c

31c

103?*
30c

4?*c

High

Sept
Jan

Sept
Sept
Sept
Apr
Mar

Sept
Sept
Sept
Mar

Apr
Mar

Sept
Mar

Oct

Sept
June

Sept
May
Mar
Mar

May
Sept
Sept
Sept
Oct

Sept

June
June

Aug
Sept
Sept
Nov

Sept
Mar

Sept
Mar

Sept
Sept
Nov

Sept
Sept
Sept
Sept
Mar

Mar

Mar
Jan

Mar

Sept
Oct

Apr
Sept
Sept
Nov
Mar

Mar
Oct
Jan

Mar
Mar

Sept
Jan

Nov
Mar

Nov

Sept
Apr
Apr
Mar

Sept
July
May
Sept
Sept
Apr
May
Sept
Sept
Mar

Sept
Mar

Sept
Apr
Sept
Sept
Sept
Sept
June
Mar
June
Oct

Sept

32

10?*
8
0.95

24?*
22

26c
14c

30c
25c

20c

24?*
12?* c
53c

14?*
90

4?*
10?*
32c

5c

68c

40?*C
40c

12c

72?*
58

9?*c
14C

11c

9?*
23?*
13

33

12
1.09

8?*

4?*c
2.93
17c

1.40
20c

17?*
15?*
1.47
37o

34c

34
75

215

19H
15?*
49c

9?*
81?*
80
104

58
31?*
9?*
1.00
60c
40c

82c
100

15?*
2.50
55c

1.50
1.60
590

58?*
13

5c

65

74c

76?*
14?*
1.13
15c

1.12
0.00
24

22?*
5.55
4.45
67c
57c
4c

7X
3X
6

19?*C
10?*
63
14

101
54
1.43
24c
94C

8c
2.85
20c
2 56

38?*
172

230
15c

3?*c
42?*
7X
19
79C

ll?4c
38c
2.15

80?*
19c

7?*c
1.14
48c
8.95
1.50

5.45
2.30

5?*C
72c

110
1.45

17c

Aug
Aug
Feb

Jan

Mar

Oct

Aug
Jan

May
Apr
Feb
Oct
Oct
k<»b

Oct

Oct
July
Oct
Apr
Mar

Jan

July
Feb
Jan
Oct
June

Feb

Aug
Jan

Oct
Oct

July
Jan

Jan

Mar

Jan

Aug
July
Mar

Fpb
Jan

July
June

Apr
Jan

Oct

Oct

Aug
Sept
May
July
June

Jan

Oct
Oct

Sept
Oct
Mar

Aug
Sept
July
Mar

Mar

May

Oct

Aug
June

Jan
Jan
Mar

Feb

Jan
Feb

Apr
Mar

Oct
Oct

Feb

Jan

Feb

Feb

Jan

Oct
Jan

July
Aug
Nov
Jan

Sept
July
Mav
Mar

July
July
Feb

July
Oct
Oct
Mar
Oct

Apr
Oct

Apr
Mar

Oct

Oct

Oct

Aug
July
Aug
Feo

Jan

July
July
Mar

Jan

Nov

July
July
Jan

Oct

Aug
Feb

Jan

Jan
Oct
Oct
Oct
Mar

Feb

Toronto Stock Exchange

Stocks (Concluded) Par

Page-Hereey
Parnour Porcupine
Pandora-Cadlllac.......
PantepeeOil
Partanen-Malartlc
Paulore Gold

Paymaster Cons ...

Payore Gold —

Perron Gold

Petroleum Cobalt
Pickle Crow
Pioneer Gold
Powell Rouyn
Power Corp
Prairie Royalties 25
Premier

Pressed Metals
Preston E Dome
Read Authler

Red Crest —

Reinhardt Brew.

Reno Gold
RiversideSilk..... .... .
Roche Long Lac
Ronda Gold Mines..

Royal Bank 100
Royallte Oil

St Anthony
St Lawrence Corp
San Antonio

Sand River Gold

Shawkey Gold.——
Sheep Creek .—.50
Sherritt-Gordon
Silverwoods.......
Sllverwoods pref
Simpsons pre! 10
Slscoe Gold
Sladen Malartlc
Slave Lake
South End Petroleum...
Spy Hill Royalties.....25
Stadacona

Standard Chemical.
Standard Paving
Preferred....... 100

Steel of Canada
Preferred 25

Straw Lake Beach

Sudbury Basin
Sudbury Contact
Sullivan

SupersIlkB..
Preferred ...100

Sylvanlte Gold
Tamblyns.
Teck Hughes
Texas Canadian

Tip TopTailors
Tip Top Tailors pref—100
Toronto Elevators *

Preferred 50
Toronto General TrustslOO
Toronto Mortgage. _____ 50
Towagmac
Uchi Gold
Union Gas
United Oil

United Steel
Ventures..
Vulcan Oils

Walte Amulet
Walkers

Preferred

Wendlgo
Western Canada Flour..
Preferred ....100

Westflank Oil
West Turner Petroleum 50c
Westons '

WhiteEagle.....
Whitewater

Wlltaey-Coghlan
Winnipeg Electric A
B

Wood-Cad iliac
Wright Hargreaves
Ymir Yankee Girl „*

Friday
Last
Sale

Price

4.55

23c

5?*
6?*c

58c
9c

1.52

5.05
2.50
2.26

21c

2.25

T.48
3.60

24c

9c

22?*c
190

40?*

17c

5X
1.28
17c

4?*c
~

1.48

84
1.52
67c

7?*c

55c

Week's Range
of Prices

Low High

27X

"68"
9?*c
2.95

10?*c
95c

3.40

'¥.75
1.40

16?*
41

1.50

13?*

7

5.70

8.90

53?*
19?*
14c

9c

12?*
lc

9?*c

"~2
25Xc
7.75
11c

101
4.50
23c

5?*
5?*c
5?*c
55c
9c

1.35

l?*c
5.05

2.25
2.25

14?*
21c

2.23

21?*
1.45

3.45
7c

1?*
24c

26?*
8Xc
22c

188
40

17c

5X
1.20
17c

4?*c
88c

1.45
1.75

3?*
84
1.50

67c
7c

3?*c
3c

50?*c
6

2?*
26
74
68
9c

2.80
10c
91c
3

76

3.15
12

4.60
1.35

11?*
109
16

,40

85

108
43c

1.40
13

10?*c
6?*
5.50

60c

8.00

49?*
19?*
13?*c
3?*

28
7c

8?*c
12?*
lc

4?*c
9c

2

2

18c

7.70
10c

102
4.65

23c

5?*
7?*c
6c

58c

. 12c
1.60

l?*c
5.15
2.55

2.36

14?*
23?*c
2.29

21?*
1.54

3.65

7?*c
1?*
30c

26?*
9c

24c
191

40?*

18?*c
5?*
1.30

19?*c
4?*c
88c
1.58
1.75

3?*
84
1.73
72c

8?*c
4c

3c

58c
6

2?*
28?*
75?*
69

10?*c
2.95

10?*c
97c

3

76
3.45

12?*
4.80

,1.41
11?*

109

16?*
41
85

108
45c

1.50

13?*
11c
7
5.75

60c

9.20

53?*
19?*
14c

3?*
29?*

7c
9c

13

l?*c
4?*c
ll?*c
2

2

27q
7.80
12c

Sales

for
Week

Range Since Jan. 1, 1938

Shares Low High

39 78 Apr 102X Oct

9,458 2.90 Mar 4.85 Oct

5,900 15c Aug 63c Feb
585 4 Sept 7X Feb

20,500 5?*c Nov 24Xc July
4,700 4c Sept 22c Mar

22,810 38c Mar 69c Feb

21,400 8c Sept 23c Mar

16,475 98c Sept 1.76 Feb

1.000 ?*e Mar l?*c Nov

6,155 3.80 Mar 5.30 Aug
14,710 2.20 Sept 3.30 Mar

7,754 1.37 Mar 2.65 July
25 9?* Apr 16?* July

5,500 20?*c Sept 52c Apr
4,230 1.75 Sept 2.52 Aug

95 10 Mar 23 Aug
92,385 67c May 1.90 Aug
8,056 2.60 Aug 4.55 Jan

1,200 6c Sept 45c Jan

10 1?* Nov 2X Feb

17,450 . 24c Nov 64c Feb

40 18 Sept 27 Aug
10,200 0c Sept 24c Mar

33,300 22c Nov 24c Nov

33 165 Sept 192 Sept
730 33 Sept 48?* Jan

38,800 7?*c Sept 20c Mar

75 2?* Sept 6?* July
6,618 1.00 Sept 1.55 Jan

1,600 13?*c Sept 25c Oct

2,000 3?*c Sept 34c Mar

1,400 75c Sept 1.21 Feb

30,348 90c Sept 1.90 Oct
10 1.00 Sept 2.50 Oct

370 IX May 3?* Sept
28 70 Sept 95 Jan

23,365 1.40 Sept 3.40 Jan

10,950 49c Sept 1.38 Mar

12,700 6c Sept 24c Jan

10,500 2c Aug 10c Jan

2,000 3c Nov 25c JaD

85,669 28c Sept 77c May
10 4 Mar 8 Aug
21 2 Sept 4?* Jan

95 12 Mar 28?* Nov
146 60 Mar 75X Oct
60 54 Apr 70 Oct

27,900 5c Sept 15XC Jan

1,500 1.65 Sept 3.80 Jan

1,800 8Xc Sept 19c Mar

2,000 68c Sept 1.25 Aug
8 2 Mar 3?* July
20 70 Sept 79?* May

22,925 2.50 Sept 3.00 Feb

105 11 Sept 16 Jan

15,057 4.15 Sept 5.70 Jan

7,100 1.05 June 1 68 July
25 9 Sept 13?* Feb
9 100 June 199 NOV

255 11 Sept 18?* July
130 40 June 48 Feb

3 73 Mar 90 Oct

5 107 Oct 122 Jan

2,025 25c Sept 66c Jan

11,100 90c Jan 2.45 Aug
2,040 10?* Sept 15?* Jan

1,900 9c Sept 26c Jan

10,950 3 Mar 7X Oct

2,090 3,95 Sept 7.40 JaD

900 47c Sept 1.25 Jan

75,169 1.02 Mar 9.20 Nov

12,077 30?* Mar 53?* Nov

1,120 17 Mar 20 Oct

12,400 8c June 20c June
10 2 Mar 5 Aug
30 28 l?*ov 37 Aug'

1,000 5c Sept 34c Jan

9,100 7Xc Sept 14?*c Apr
1,525 9 Mar 13X July
4,000 ?*c Oct 3Xc Apr
1,000 3c Sept 8c •Jan

80,,700 3c Apr 18c July
115 1X May 3?* Jan

10 1?* Mar 2?* July
154,570 13c Sept 43c Jan

15,350 0.50 Mar 8.20 Feb

7,700 9c Sept 30c Feb

Toronto Stock Exchange—Curb Section
See Page 2851

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Nov. 4

Abitlbl P & Pap ctfs 5a 1953
Alberta Pac Grain 6a.. 1946
Beauharnols Pr Corp 5s '73
Bell Tel Co of Can 6a. 1955
Brown Co lst5?*s 1946
Burns 4 Co 5s 1958
Calgary Power Co 5a._1960
Canada Bread 6s 1941
CanadaNorth Pow 5s. 1953
Canadian Inter Pap 6a 1949
Canadian Lt & Pow 5s 1949
Canadian Vickers Co 0s *47
Cedar Rapids M & P 5s '53
Consol Pap Corp 5?*a 1901
5?*s ex-stock 1961

Dom Gas 4 Elec 6?*s_1945
Donnacona Paper Co—

48 1950
East Kootenay Pow 7a 1942
Eastern Dairies 6s 1949
Fraser Co 6s Jan 11950
Gatlneau Power 5a... 1956
Gt Lakes Pap Co 1st 5s '55
Int Pr 4 Pap of Nfld 5s '68
Lake St John Pr 4 Pap Co
5?*s 1961
6s 1951

MacLaren-Que Pr 5?*s '61

Bid

67

88

99

111

53?*
56

100?*
106

103?*
99

104

95

114?*
53

62

89?*

79
96

47

98?*
104
86

101?*

91
60

103

Ask

67X
90

in?*
54?*
58

101?*

104?*
99?*

96"
114?*
54

90?*

80
99

50

99?*
104?*
87

93

62

104

Manitoba Power 5?*s_1951
5?*s series B 1952

Maple Leaf Milling—
2?*s to '38-5?*s to '49—

Massey-Harrls Co 5s..1947
Minn 4 Ont Paper 68.1945
Montreal Island Pr 6 ?*s '57
Montreal LH4P(S50
par value) 3s. 1939
3 ?*s 1956
3?*s 1973

Montreal Tramway 5s 1941

Ottawa Valley Pow 5 ?*a '70
Power Corp. of Can 4?*s'59

5s Dec 1 1957
Price Brothers 1st 5s„1957
2nd conv deb 4s 1957

Provincial Pap Ltd 5 ?*s '47
Saguenay Power 4?*s A '66
4?* s series B 1966

ShawlniganW 4 P 4?*s '67
Smith H Pa Mills 4?*s '51
UnitedGrainGrow 5s. 1948
United Secure Ltd 5>*b '52
Winnipeg Elec 4?*s 1960
4-58 series A 1965
4-5s series B 1965

Bid

83

83

49

99

f39X
104

49?*
102

98X
97X

105
103X
103
97

98
100

104?*
104

105?*
101
91

67
102

65?*
45

Ask

50?*
100

40?*

50?*
103
99

99

106

103?*
105
99

100

105?*

106?*

93"
68?*

66?*
46

♦No par value. /Flat price, n Nominal.
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Quotations on Over-the-Counter Securities—Friday Nov. 4
New York City Bonds

a3s Jan 1 1977
a3%s July 1 1975
a3%s May 1 1954
a3 %s Nov 1 1954 - -

a3%s Mar 1 1960
o3%s Jan 15 1976
a3%s July 1 1975
a4s May 1 1957
a4a Nov 1 1958
a4s May 1 1959
a4a May 1 1977
a4a Oct 1 1980

a4%sSept 1 1960 a

o4%b Mar 1 1962..
o4%sMar 1 1964

Bid Ask Bid Ask

00% 100% a4%sApr 1 1966. 115X 116%
101 102 a4%s Apr 15 1972 117M 118M
104M 105M a4%s June 1 1974 118M 119
104% 105M <J4%s Feb 15 1976 118M 119M
104% 105% a4%s Jan 1 1977. 118% 119%
104% 105% a4%s Nov 15 '78.. 119% 120%
107% 109% a4%s Mar 1 1981. 120 121
109 M 110M a4Ms May 1 1957 116 117%
100X 111 a4Ms Nov 1 1957 116% 117M
110 111 % a4MsMar 1 1963 118% 119%
113% 114M a4Ms June 1 1965 119% 120M
114% 115% a4Ms July 1 1967 120 121%
114% 115 a4Ms Dec 15 1971 122 123%
114% 115M a4Ms Dec 1 1979 124 125M
115% 116%

New York State Bonds

3s 1974
3s 1981
Canal A Highway—

5s Jan A Mar 1964 to *71
Highway Imp 4%s Sept '63
Canal Imp4%s Jan 1964—
Can A High Imp 4%s 1965

Bid Ask Bid Ask
52.25 less 1 World War Bonus—
52.30 less 1 4%s April 1940 to 1949—

Highway Improvement—
61.50

2.45 .... 4sMar A Sept 1958 to '67 132 ....

141 .... Canal Imp 4s JAJ '60 to '67 132 ....

141 .... Barge C T 4s Jan '42 A '46 . 112 ....

138M Barge C T 4Mb Jan 1 1945. 115

Port of New York Authority Bonds
Port of New York—

Gen & ref 4s Mar 1 1975.
Gen A ref 2d ser 3%s '65
Gen A ref 3d ser 3 %s '76
Gen A ref 4th ser 3s 1976
Gen A ref 3%s 1977

George Washington Bridge
4Ms ser B 1940-53.MAN

Bid Ask

108 108%
105M 106M
103% 104%
98M 99M
100 100%

108% 109%

Holland Tunnel 4%s ser E
1939-1941 MAS

1942-1960 MAS

Inland Terminal 4Mb ser D
1939-1941 MAS
1942-1960 MAS

Bid

60.50 to
110%,

60.75 to
108

Ask

1.20%
112

1.75%
109%

United States Insular Bonds
Philippine Government— Bid Ask Bid Ask

4s 1946 100 101% Honolulu 5s 63.50 3.00
4Mb Oct 1959... 105 106 U 8 Panama 3s June 11961 120, 122
4Ms July 1952. 105 106 Govt of Puerto Rico—
5s Apr 1955 100M 102 4Ms July 1952 110 114
5s Feb 1952 106% 108% 5s July 1948 opt 1243- 111M 113
5 Ms Aug 1941 109 111 U 8 conversion 3s 1946 108 110

Hawaii 4Mb Oct 1956 115M 117% Conversion 3s 1947-,..— 108M 110M

Federal Land Bank Bonds

38 1955 opt 1945 JAJ
3s 1956 opt 1946 JAJ
3s 1956 opt 1946 MAN

Bid Ask Bid Ask
104 104% 3%s 1955 opt 1945—.MAN 105M 105%
104 104% 4s 1946 opt 1944 JAJ 111M 111%
104

i

104%

Joint Stock Land Bank Bonds

Atlanta 3s....
Atlantic 38

Burlington 5s
4MB

Central Illinois 5s
Chicago 4Ms and 5s
Dallas 3s
Denver 5s...
First Carollnas 5s
First of Fort Wayne 4 %s—
Flrst of Montgomery 5s...
First of New Orleans 6s
First Texas of Houston 5s.
First Trust of Chicago 4Ms
Fletcher 3%s
Fremont 4%s ...

5s

Greensboro 3s
,

Illinois Midwest 5s__—
Iowa of Sioux City 4Mb—

Bid Ask

99% 100%
99% 100%
/27 32

/27 32

/30 33

/4M 6

101 102

99% 100%
98 99

100 102
99 100

99% 100%
99% 100%.

100 101

100% 102

77 80

78 82

99% 100M
93 96

93 96

Lafayette 5s...
Lincoln 4Mb

58

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 Minnesota 5s
Union of Detroit 4%s.—

gs_

Virginian 5s
Virginia-Carolina 3s

Bid Ask
100 101
86 88
86 89
99M 100%
99% 100%
99% 100%
/42 45

100 101

99% 100%
104% 106%
107% 108%
99% 100%

w 32

100% 101%
69 73

/ll 13
99 100

99% 100%
100 101

99% 101

Joint Stock Land Bank Stocks
Par Bid Ask

Atlanta 45 50
Atlantic 39 45
Dallas ... 100 100 105
Denver 35 40
Des Moines 50 60
First Carollnas 100 4 8
Fremont 1 2%
Lincoln 3 5

Par

New York 100
North Carolina... 100
Pennsylvania... 100
Potomac. 100
San Antonio 100
Virginia 5

Virginia-Carolina. .....100

Bid
10

64
20

85
60

1M
75

Ask

14

25""

65" "
1%

85

Federal Intermediate Credit Bank Debentures

FIC 1 Ms Nov
FIClMs.—Dec
FIC lMs.-.Jan
FIClMs...Feb
FIC 1 Ms—Mar

15 1938
15 1938
16 1939
15 1939

15 1939

Bid

6 .20%
6 .25%
6 .25%
6 .25%
6 .25%

Ask

F I C 1 Ms Apr 15 1939
FIC !%..__June 15 1939
F I C 1%. July 15 1939
FIC 1% Aug 15 1939
FIC 1%—Sept 151939
III CIS Oct 16 1939

Bid

.25%

.30%

.30%

.35%

.35%

.35%

Ask

New York Trust Companies
Par

Bank of New York 100
Bankers 10
Bronx County 7
Brooklyn 100
N

Central Hanover 20
Chemical Bank A Trust. 10
Clinton Trust 50
Colonial Trust 25
Continental Bank A Tr.10
Corn Exch Bk A Tr 20

Empire 10

Bid Ask Par Bid Ask
369 370 Fulton 100 185 205
42 45 Guaranty 230 235
5 6% Irving —10 9% 10%

75 80 Kings County 1510 1560
Lawyers 27 31

85% 88%
41 43 Manufacturers 20 38% 40%
55 65 Preferred 51% 53%
8% 10% New York 87% 90%
11% 13 Title Guarantee A Tr.—20 6% 7%
49% 50% Underwriters 80 90
15 16 United States .100 1575 1625

New York Bank Stocks
Par

Bank of Manhattan Co. 10
Bank of Yorktown ..66 2-3
BensonhurstNational. ..60
Chase 13.35
Commercial National.. 100
Fifth Avenue .100
First National of N Y..100
Merchants Bank 100

Bid Ask

14% 16%
40 45
75 100

30% 32%
139 145
730 770
1670 1710
97 103

Par
National Bronx Bank 50
National City 12M
National Safety Bank.l2M
Penn Exchange 10
Peoples National 50
Public National 25
Sterling Nat Bank A Tr 25
Trade Bank 12M

Bid
33
23

11M
10
48
26M
24
15

Ask
38
24M
13M
12

52

28
26
18

Chicago & San Francisco Banks
Par

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust 33 1-3

First National 100

Bid As* Par Bid Ask

200
Harris Trust A Savings. 100 315 330

215 Northern Trust Co 100 510 530

75 77 SAN FRANCISCO—
222 227 Bk of Amer N T A S A 12% 45% 47%

I nsurance Companies
Par

Aetna Cas A Surety 10
Aetna 10
Aetna Life i. 10
Agricultural 25
American Alliance 10
American Equitable..5
American Home 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 Fire 5
Carolina 10
City of New York 10
Connecticut Gen Life 10
Continental Casualty 5
Eagle Fire 2M
Employers Re-Insurance 10
Excess..
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
Great Amer Indemnity 1
Halifax 10
Hanover * 10
Hartford Fire 10
Hartford Steamboiler...10
Home... 6

Bid

100M
46

23%
77M
21M
27

6M
12M
36%
27M
51

30

5%
290 M
645

19%
24

l\x
33%
2
49

6%
39M
111M
65M
82

9%
26%

38%
22

22
42M
13%
26M
67

24%
8%
23%
30M
74

54
29M

Ask

104M
48

25%
80 M
23

28M
8
14
38%
29

53
32

6%
94
655

21%
25M
22M
25M
35%
3
51

'

7%
41%
114

66%
84

10M
28%

40M
24

23%
44%
15
29

70

26%
OX
24X
32 M
77
56M
31M

Par
Home Fire Security 10
Homestead Fire ...10
Importers A Exporters 5
Ins Co of North Amer 10
Jersey Insurance of N Y—.
Knickerbocker 5
Lincoln Fire 5
Maryland Casualty 1
Mass Bonding A Ins..12M
Merch Fire Assurcom 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 York Fire ........5
Northern 12.50
North River 2.50
Northwestern Natlonal.25
Pacific Fire 26
Phoenix 10
Preferred Accident 6
Providence-Washlngton .10

Reinsurance Corp (N Y)_2
Republic (Texas) 10
Revere (Paul) Fire 10
Rhode Island 6
Rossla

...

St Paul Fire AMarine...25
Seaboard Fire A Marine..5
Seaboard Surety 10
Security New Haven 10
Springfield Fire A Mar..26
Stuyvesant 5
Sun Life Assurance 100
Travelers ..100
U 8 Fidelity A Guar Co..2
U S Fire 4
U S Guarantee. 10
Westchester Fire 2.50

Bid

2X
17%
8

67

40%
10M
2M
3%
55X
46M
8X

23X
62M
7M

125

lix
30
44M
16

92M
26
121

117M
79 M
17%
33M

7M
25%
22M
4

4%
223

6M
25
29

121M
4

460
442

15X
53
54

31%

Ask

3H
18X
9

68X
43X
12

2M
4M
57%
50

OX
6

25%
64M
8M

130
12M
32
46 M
17M
95M
27M
126
121
83 M
19X
35M

9
26X
24

6

5X
229

8M
27
31
124M
5

510
452

17%
55
56
33X

Surety Guaranteed Mortgage Bonds and Debentures

For footnotes see page 2857.

Arundel Bond Corp 2-5s *53
Arundel Deb Corp 3-6s '53
Associated Mtge Cos Ino—
Debenture 3-6s 1953

Cont'l Inv Bd Corp 2-52 '63
Cont'l Inv DebCorp3-6s "63
Empire Properties Corp—

2-3s ...... 1945
Interstate Deb Corp 2-5s'56
Mortgage Bond Co of Md
Inc 2-58 1953

Nat Bondholders part ctfs
Central Funding
series B A C ...

series A A D
Nat Cons Bd Corp 2-5s '63
Nat Deben Corp 3-68.1953

Bid Ask - Bid
81 ........ Nat Union Mtge Corp—
55% Series A 3-6s ...1954 68%

Series B 2-5s 1954 82
55 56%

Potomao Bond Corp (all
84 issues) 2-5s 1953 81
67 73 Potomac Cons Deb Corp—

3-6s 1953 53
52 Potomac Deb Corp 3-6s '53 48%

55

47% Potomao Franklin Deb Co
3-6s 1953

88
Potomac Maryland Deben¬
ture Corp 3-6s 1953

Potomac Realty Atlantic
94

/25 Deb Corp 3-6s 1953 51
r2i Realty Bond A Mortgage
81 deb 3-68... 1953 62
50 52 Unified Deben Corp 5s 1955 47

Ask

56

51M

58

54

49*

Miscellaneous Bonds

Bear-Mountain-Hudson

Commodity Credit Corp
X% notes Nov 21939.

l%s --Sept 1 193
Fed'l Home Loan Banks
Is ...July 1939
2s ...Dec
2s Apr I 1943

Federal Natl. Mtge Assn
2s May 16 1943.opt'39

Home Owners' L'n Corp
IMa June 1 1939

Bid Ask

104

100.15 100.17

,

101.2 101.4

100.15

102.16

101.28

100.17
102.19
101.31

101.24 101.27

100.26 100.28

New York City Park¬
way Authority 3 Ms '68
3 Ms revenue 1944
3 Ma revenue 1949

Reconstruction Finance
Corp— ,

1M% Dec 15 1938
% % notes July 201941

Reynolds Invest'g 5s 1948

Trlborough Bridge—
4s s f revenue '77 AAO
4s serial revenue..1942
4s serial revenue..1968

Bid

105M
b 2.40
b 2.85

100.15
100.13

59

110M
b 2.10
b 3.50

Ask

106M
ess 1
less 1

100.17
100.15

62

111M
less 1

less lig

Telephone and Telegraph Stocks
Par

Am Dist Teleg (N J) com.*
Preferred 100

Bell Telep of Canada ...100
Bell Telep of Pa pref—.100
Cuban Telep 7% pref—100

Emp A Bay State Tel—100
Franklin Telegraph 100
Gen Telep Allied Corp—

$6 preferred -*
Int Ocean Telegraph—100
>1.. Tol Ar Tel inn

Bid Ask par Bid Ask
106 110% New York Mutual Tel. 100 26
113 116

162 167 Pac A Atl Telegraph 25 15 18
117 119 Peninsular Telep com * 27% 29%
45 50 Preferred A 100 109%

45 50 Rochester Telephone—
25 $6.50 1st pref 100 112

So A Atl Telegraph 25 15
92 95 Sou New Eng Telep.—100 146% 149
69 73

118 123 Wisconsin Telep 7% pf.100 117 120
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Quotations on Over-the-Counter Securities—Friday Nov. 4—Continued

Guaranteed Railroad Stocks

3oscpb QUalkersSons
120 Broadway

NEW YORK

Mtmbtn 'Njrw fork Slock Extbccngt

Tel. RE ctor

2-6600

D«alcr* in

GUARANTEED

STOCKS

vSlnc»l855^
^SS&SSSSSBSSSSBr .

Guaranteed Railroad Stocks
(Guarantor in Parentheaea)

Par

Dividend

in Dollars Bid Asked

Alabama A Vlcksburg (Illinois Central) 6.00 68)4 72)4

Albany A Susquehanna (Delaware A Hudson).— 10.50 120 124)4

Allegheny A Western (Buff Roch A Pitta).. 6.00 54 58

Beech Creek (New York Central). 2.00 29% 31)4

Boston A Albany (New York Central)
. 8.75 80)4 84

Boston A Providence (New Haven) 8.50 17 20

Canada Southern (New York CeDtral) 2.85 45 47)4

Carolina Cllnchfleld A Ohio com (L A N-A C L)—..100 6.00 79 81)4

Cleve Clnn Chicago A St Louis pref (N Y Central). .100 5.00 08 72)4

Cleveland A Pittsburgh (Pennsylvania) —
—60 3.50 71% 73)4

Betterment stock
.50 2.00 42 44

Delaware (Pennsylvania)
2.00 39% 41%

Fort Wayne A Jackson pref (N Y Central) 5.50 54 57)4

Georgia RR A Banking (L A N-A C L)
9.00 151 157)4

Lackawanna RR of N J (Del Lack A Western) 4.00 47% 49)4

Michigan Central (New York Central) 50.00 625 800

Morris A Essex (Del Lack A Western) -50 3.875 38 39%

New York Lackawanna A Western (D L A W) .100 5.00 61)4 64)4

Northern Central (Pennsylvania) —
4.00 82% 85)4

Oswego A Syracuse (Del Lack A Western)— -50 4.50 42% 46

Pittsburgh Bessemer A Lake Erie (U S Steel) 1.50 40 42

Preferred — - —»
3.00 79 83

Pittsburgh Fort Wayne A Chicago (Pennsylvania). .100 7.00 145 150

Preferred
100 7.00 165)4 169)4

Pgh Ygtn A Ashtabula pref (Penn)
137 143

Rensselaer A Saratoga (Delaware A Hudson)—.. 0.82 66 69)4

8t Louis Bridge 1st pref (Terminal RR) 100 6.00 122)4 127)4

Second preferred
3.00 61 • «. « —

Tunnel RR St Louis (Terminal RR) u.
.100 6.00 123 cm cm _ —

United New Jersey RR A Canal (Pennsylvania)— .100 10.00 221% 225)4

Utlca Chenango A Susquehanna (D LA W) .100 6.00 57)4 60)4

Valley (Delaware Lackawanna & Western) 100 5.00 63 69

Vlcksburg Shreveport A Pacific (Illinois Central).. .100 5.00 57% 60%

Preferred
5.00 61 66

Warren RR of N J (Del Lack A Western) -50 3.50 29 32

West Jersey A Seashore (Penn-Readlng) -50 3.00 | 49% 51%

Public Utility Stocks
Par

Alabama Power $7 pref.
Arkansas Pr A Lt 7% pref *
Associated Gas & Electric
Original preferred
$6.50 preferred *
$7 preferred

Atlantic City El 6% pref *
Birmingham Elec $7 pref.*
Buffalo Niagara & Electern
$1.60 preferred 25

Carolina Pr A Lt $7 pref.
6% preferred ..*

Central Maine Power—
7% preferred 100
$6 preferred .100

Cent Pr & Lt 7% pref100
Consol Elec & Gas $6 pref *
Consol Traction (N J). 100
Consumers Power $5 pref*
Continental Gas A El—
7% preferred 100

Dallas Pr & 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 Utilities—

7% preferred 100
Jamaica Water Supply—
7%% preferred 50

Jer Cent P A L 7% pf..l00
Kan Gas & El 7% pref. 100
Kings Co Ltg 7% pref. 100
Long Island Ltg 6% pr.100
7% preferred ..100

Mass Utilities Associates—

5% conv partlc pref..50
Memphis Pr & Lt $7 pref. *

bid

72
85

3%
7%
7)4

113)4
70)4

2134
8634
76)4

87

77
85

634
45)4
101

84)4
114
25

195

22

22 )4
24)4
131
195

102
iio
26

4 I

27

5334
8934
111)4
62 34
30)4
3454

24

67)4

Ask

73)4
87

4%
834
9

72)4

22)4
89

79)4

89

79

86)4
8)4
49)4
10234

85)4

30*

23)4
24)4
26)4

28
6

30

55)4
91

113 54
66

3154
36)4

26

69)4

Par

Mississippi Power $6 pref * 62
$7 preferred * 69

Mississippi PA L$6 pref.* 69)4
Miss Rlv Pow 6% pref. 100 113)4
Missouri Kan Pipe Line..5 5%
Monongahela West Penn
Pub Serv 7% pref 25 25

Mountain States Power—.

7% preferred 100 30)4
Nassau &Suf Ltg 7% pf 100 15)4
Nebraska Pow 7% pref.100 11154
Newark Consol Gas 100 131
New Eng G A E 5)4% Pf_* 15)4
New Eng Pub SerV Co—
$7 prior lien pref * 38)4

New Orl Pub Serv $7 pf._* 94 34
New York Power & Light—
$6 cum preferred * 10054
7% cum preferred 100 10834

Northern States Power—
(Del) 7% pref 100 50
(Minn) 5% pref...'....* 99)4

Ohio Edison $6 pref ♦ 9554
$7 preferred * 103

Ohio Power 6% pref 100 art12)4
Ohio Pub Serv 6% pf-.lOO 97)4
7% preferred 100 102 54

Okla G & E 7% pref.. 100 104)4
Pacific Pr A Lt 7% pf. .l00 72)4
Penn Pow A Lt $7 pref * 95
Queens Borough G & E—
6% preferred.! 100 24

Republic Natural Gas 1 354
Rochester Gas A Elec—
6% preferred D 100 99

Sioux City GAE $7 pf. 100 90)4
Southern Calif Edison—
6% pref series B 25 27)4

South Jersey Gas A El. 100 195
Tenn Elec Pow 6% pf_100 65)4
7% preferred 100 70

Texas Pow A Lt 7% pf-100 90)4
Toledo Edison 7% pf A. 100 108
United Gas & El (Conn)—

7% preferred 100 77
Utah Pow A Lt $7 pref * 53)4
Virginian Ry 100 148

Bid i Ask

64

71

71

115)4
6)4

27

34

17)4
113)4

16)4

40

96)4

102)4
110

52

100)4
97)4

114"
99

104)4
106)4
75

97

25)4
4)4

100)4
93

28)4

67)4
72
92

110

79

54)4
153

Chain Store Stocks
Par Bid Ask Par Bid Ask

Berland Shoe Stores »

7% preferred 100
B /G Fooda Inc common *
Bohack (H C) common...*
7% preferred 100

Diamond Shoe pref..-.100

Flshman (M H) Co Inc..*

8

83
2

4%
27

101

7

10

2)i
5%
30

106

9)4

Kobacker Stores

7% preferred 100
Kress (8 H) 6% pref
Miller (I) Sons common..*
6)4% preferred 100

Murphy (G C) $5 pref .100
Reeves (Daniel) pref 100
UnitedCigar-WbelanStores
$5 preferred *

65
12

2)4
17

108

98

32%

75

12%
6

23

110

33%

Sugar Stocks
Par Bid Ask |

Par Bid Ask

Cuoan Atlantic Sugar..7)4
Eastern Sugar Assoc 1
Preferred 1

9H
7

17 ooooo
1

r—1

Savannah Sug Ref com 1

West Indies Sugar Corp.. 1

32%

3)4

35%

4%

Railroad Bonds

Akron Canton and Youngstown 5)4s

Atlantic Coast Line 4s
Baltimore A Ohio 4)48 —

Boston A Albany 4)4s
Boston A Maine 5s -

4)4
Cambria A Clearfield 4s
Chicago Indiana A Southern 4s
Chicago St. Louis A New Orleans 5a
Chicago Stock Yards 5s —

Cleveland Terminal A Valley 4s
Connecting Railway of Philadelphia 4s....
Dulutb Mlssabe A Iron Range 1st 3)48...
Florida Southern 48........... ——.

Illinois Central—
Louisville Dlv. A Terminal 3)4s

Indiana Illinois A Iowa 4s
Kansas Oklahoma A Gulf 5s
Memphis Union Station 5s
New London Northern 4s
New York A Harlem 3)43 '
New York Philadelphia A Norfolk 4s
Norwich A Worcester 4)48
Pennsylvania A New York Canal 5s
Philadelphia A Reading Terminal 5s
Pittsburgh Bessemer A Lake Erie 5s
Portland Terminal 4s
Providence A Worcester 4s..........
Terre Haute A Pecoria 5s
Toledo Peoria A Western 4s..
Toledo Terminal 4)4s
Toronto Hamilton A Buffalo 4s
United New Jersey Railroad A Canal 3)4s.
Vermont Valley 4)4s
Washlngt ) County Ry 3 J4s ....

West Virginia A Pittsburgh 4s

.1945

.1945

.1939

.1939

.1943

.1940

.1944

1955

.1956

.1951

.1961

.1995

.1951

.1962
1945

..1953

..1950
-.1978
..1959
,.1940
.2000

.1948

.1947

.1939

.1941

.1947

.1961

.1947

.1942

.1967

.1957

.1946

.1951

.1940

.1954

.1990

Bid

J32 34

/32 34

94 96

41)4 42)4
68 72

29 31

25 29

92 95

60 64

72 77

96%
41 43

107% 108%
101% 105

65 69

68 63

65
'

^

88 91

108 110

96 97)4
95 98

89 91

78

67 74

103% 104

114
83 85

68
101 103

89 — - - -

101)4 106

94 97)4

105)4 106)4
62 - -

38 42

46 48

Asked

Railroad Equipment Bonds

Atlantic Coast Line 4)48..
Baltimore A Ohio 4)4s_...
5a.. -

BostoD A Maine 434s....
5s

3)48 Dec 1 1936-1944...

Canadian National 4)4s-.
58.. -

Canadian Pacific 4)4s
Cent RR New Jersey 4)4s.
Chesapeake A Ohio—
4)48

Chicago A Nor West 434s.
56

ChicM'fiw A St Paul" 4%s.
5s.... - -

Chicago R I A Pacific—
Trustees' ctfs 3J4s—...

Denver A R G West 4)4s_.
5s *

5)48
Erie RR 6s

......

Great Northern 4)4 a
5s I

Hocking Valley 5s
Illinois Central 434s
Internat Great Nor 4)48..
Long Island 4)4s ....

5s

Maine Central 5s
5)4s...

Missouri Pacific 4%s.
5s

5)4s - -

Bid Ask Bid A4fc

62.50 1.75 New Orl Tex A Mex 4%b.. 64.50 3.50

67.00 e.oo New York Central 4>4s.— 63.JO 2.25

67.00 6.00 5s 61.50 1.00

65.75 5.00 N Y Chic A St L 4)48 65.50 4.50

65.75 5.00 5s 65.50 4.50

65.60 4.75 N YNH AHartf 4)48 66.00 5.00

5s 66.00 5.00

63.00 2.00 Northern Pacific 4)4s 62.50 1.75

63,00 2.00 Pennsylvania RR 4)4s.^_ 62.00 1.25

63.00 2.00 5s 61.50 1.00

65.75 5.00 4s series E due
Jan A July 1937-49 62.60 2.00

62,40 1.75 2^8 series G non-call
61.50 1.00 Dec 1 1937-50 62.60 2.00

65.75 5.00 Pere Marquette 4%a 63 26 2.65

65.75 5.00 Reading Co 4)4s 62.60 2.00

66.75 6.00 5s— 62.60 2.00

66.75 6.00
St Louis-San Fran 4a 90 94

83 86 4)48 92 95

St Louis Southwestern 5s.. 65.00 4.00

66.00 5.00 5)48 65.00 4.00

66.00 5.00 Southern, Pacific 4%a 63.10 2.25

66.00 5.00 5s 62.50 1.50

95 98 Southern Ry 4)4s 64.00 3.25

90 95 5s 64 00 3.25

62.00 1,50 Texas Pacific 4s 63.25 2.75

61.80 1.26 4)4s-_ 63.25 2.75

61.75 1.00 5s ! 62.25 1.50

64.25 3.00 Union Pacific 4%a 61.25 0.50

65.00 4.00 Virginia Ry 4)4s 61.70 1.00

63.75 2.75 Wabash Ry 4)4s 70 85

63.75 2.75 5s— 70 85

64.50 3.50 5)4s 70 85

64.50 3.50 08 70 85

64.50 3.50 Western Maryland 4%a 62.50 1.50

64.50 3.50 Western Pacific 5s ... 66.00 5.00

64.50 3.50 5)4s -
66.00 5.00

For footnotes see page 2857.

Public Utility Bonds

Amer Utility Serv 6a. 1964
Appalachian Elec Powgr—

1st mtge 4s .1963
s f debenture 434s..1948

Associated Electric 58.1961
Assoc Gas A Elec Cprp—
Income deb 334s 1978
Income deb 3%a .1978
Income deb 4s ..1978
Income deb 4)4s—197>-
Conv deb 4s 1973
Conv deb l)4s- 1973
Conv deb 5s 1973
Conv deb 5)4s 1973
8-year 8s with warr.1940
8s without warrants.1940

Assoc Gas A Elec Co—
Cons ref deb 4%a 1958
Sink fund lnc 4s 1983
Sink fund inc 4)43—1983
Sink fund lnc 5s 1983
Sink fund lnc 5)43.-1983
Sink fund lnc 4-5S..1986
S f inc 4)43-5)43—-1986
Sink fund inc 5-6s__ 1986
S f lnc 5)4s-6)43.— 1986

Blackatone V G A E 4a 1965

Cent Ark Pub Serv 53.194«
Central G A E 5)48—.1946

1st lien coll trust 6s. 1946
Cent Maine Pr 4s ser G *60
Central Public Utility—

Income 5)4a with stk '52
Cltlee Service deb 5s.. 1963
Cons Cities Lt Pow A Trac

6s 1962
Consol E A G 6a A...1962

6s series B ..1962
Crescent Public Service—
Coll lnc 6s (w-e) 1954

Cumberl'd Co PAL 334s'66
Dallas Pow A Lt 3i4s. 1967
Dallas Ry A Term 68.1951
Federated Utll 5)4s 1957
Havana Eiec Ry 5s 1952

Bid Ask

38% 38%
73% 75%

108% 109%
101% 105%
54 55

29 30

2)% 30%
32% 33

34% , 3 j%
58

59% 60%
65 66

69 •

99 100

99 100

31 33

27

29 mmm

31 cm* v

33 mmm.

26 mmm

28 ---

30
32 m * -

110 —

90 92

71% 76%
7% 80%
106% 107K

f2 2%
68 68%

81% 82%
46% 47%
46 47

47 48%

102^ 103%
108% 109 %
61 62%
70% 72%
f37 —

Idaho Power 3Hs 1967
Indianapolis Pow A Lt—
Mortgage 3%s 1968

Inland Gas Corp 0)4a_1938
Kan City Pub Serv 4s. 1957
Kan Pow A Lt 1st 4!4s '65
Lehigh Valley Transit 5fl '60
Lexington Water Pow 5s '68
Lone 8tar Gas 3)4s ..1953
Mich Consol Gas 4s 1963—
Missouri Pr A Lt 3*4 8.1906
Mtn States Pow 1st 6s.193n
Narragansett Eiec 3)4s '66
N Y. Pa A N J Utll 5s 1956
N Y State Elec A Gas Corp
4s. lMfl\

N Y Steam Corp 3)48.1963
North Boston Ltg Prop's—
Secured notes 3)4s—1947

Ohio Power 3Ks 1968——
Ohio Pub Service 4s.. 1962
Old Dominion par 68—1951
Peoples Light A Power

1st Hen 3-6s 1961
Portland Elec Power 0« *50
Pub Serv El A Gas 3 %p '68
Pub Serv of Northern 111—
1st mtge 3)4s 1968

Pub Utll Cons 5)4s_._194S
Republic Service coll 5s *51
St JosephRy LtHeat A Pow
4)4s .1947

San Antonio Pub Serv—
1st mtge 4a ; 1963

Sioux City G A E 4s„ 1966
Sou Cities Utll 5s A..1958

Tel Bond A Share 5fl—1958
Texas Public Serv 58—1961
Toledo Edison 3)4s 1908
Utica Gas A El Co 58.1957
VirginiaElecPow 3 )4s 1968
Western Pub Serv 5^s
Wis Elec Power 3)48—1908
Wisconsin G A E 3)48.1960
Wis Mich Pow 3)48—1901

Bid

107

105%
fob%
22%
109)4
35%
76)4
106)4
96%
103)4
93)4
10>)4
66%

93)4
101

106

103)4
10 %
60)4

.77)4
f!4%
107

104)4
76

70)4

103)4

102

101)4
45)4

68%
86

105)4
122)4
105
87

104%
103

106%

Ask

107)4

106)4
57%
24%
110

36

77%
107

96)4
104
95

105)4
70%

97)4
101%

106)4

103%
105%
62)4

79%
15%
107%

104)4
77)4
73

104)4

102)4
102

46)4

70%
88

106%

105H
88

104)4
106)4
107
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Water Bonds

Alabama Wat Serv 68.1057
Ashtabula Wat Wks 5a 58
Atlantic County Wat 5a "68
Birmingham Water Wks—

5s series C 1967
6s aeries B 1954

5Hs series A 1954
Butler Wat** Co 6a 1957

C»iir Water Service 4a 1961
Cheater Wat Serv 4Hs '58
Citizens Wat Co (Wash)—

6a 1951

5Hs series A 1951
City ol New Castle Water

5s _ 1941

City Water (Chattanooga)
5a series B -1954
1st 6a Berlea C 1957

Community Water Service
5Hs aerlea B 1946
6s aerlea A 1946

ConnelisvUle Water 5a 1939

Greenwich Water & Gas—
6h series A . .1952
5a aeries B. 1952

Hackensack Wat Co 5a. '77
5 Ha aerlea B 1977

Huntington Water—
5aserle8 B ...1954
6a 1954

5a 1962

Illinois Water Serv 5s A '52

Indianapolis Wate^ -
1st mtge 3 Ha 1966

Indianapolls W W Secure—
5a —1958

Joplln W W Co 5a 1957

Kokomo W W Co 5a__1958

Long Island Wat 6%B. 1955

Middlesex Wat Co 5Hs *57
Monmouth Consol W 5s '56

Monongabela Valley Water
6 Ha 1950

Morgantown Water 5a 1965
Muncle Water Works 5s '65
New Jersey Water 5a 1950

Bid Ask Bid Ask

1C0 102 New RocheUe Water—
101H m mm 59 series B 1951 85H 90H
99 102 6Hs ——1951 92 96

New York Wat Serv 5s '51 93H 95H
105 mm* Newport Water Co 5s 1953 99
100 103 Ohio Cities Water 5Hs 53 78 83
104% Ohio Valley Water 5s_1954 105H mmm

105H 106 Ohio Water Service 6s_1958 100H 102H
Ore-Wash Wat Serv 5s 1957 86 90

104 106 ,

104H 106 Penna State Water—
1st coll trust 4Hs—1966 98% 99

102 Peoria Water Works Co—
103 • 1st A ref 5s 1960 100H 102H

1st consol 4s 1948 100 102
101 '

m mm 1st consol 5s 1948 99 103
Prior Hen 5s 1948 1C3H «...

101H mmm PhUa Suburb Wat 4s..1965 107 109
106 mmm Pineiia9 Water Co 6Hs. 59 99H 102

Pittsburgh Sub Wat 5s '58 102 104
63 68 Plainfleld Union Wat 5s '61 107

65H 70H Richmond W W Co 5s_1957 105
100 102 Rocb A L Ont Wat 5s. 1938 100H ---

St Joseph Wat 4s ser A_ 86 106H
99H 102 Scran ton Gas A Water Co
99 101 4Hs —1958 100H 101%

101H
Scranton-Sprlng Brook

mmm Water Service 5s. 1961 77
107 1st A ref 6s A — .1967 79H 82H

Shenango Val 4s ser B 1961 101 103

101H mmm South Bay Cons Wat 5s '50 74 79
104 106 South Pittsburgh Water—
104% «r-- 1st mtge 5s 1955 102

5s series A 1960 102K
101H 104 5s series B 196b 105 • - - -

104H
Sprlngf City Wat 4s A *66 98% 99H

106
Terre Haute Water 5s B '56 101H - mmm

94 99 6s series A ,—1949 103 % mmm

Texarkana Wat 1st 5s. 1958 102H mmm

105 Union Water Serv 5Hs '61 101H 103
W Va Water Serv 4s..1961 102 104

105 •

— - Western N Y Water Co—
104 106 5s series B ..1950 95

1st mtge 5s 1951 95 ---

107 1st mtge 5H3 1950 100 103
97 100 Westmoreland Water 5s '52 101 103

Wichita Water—

101H 5s series B 1956 101 %
105 6s series C 1960 105 mmm

105 68 series A ..1949 104H 106
101 ... W'msport Water 6s 1952 102H 1U4H

Investing Companies
'

Far

Admlnla'd Fund 2nd Inc.*
Affiliated Fund Ihc_._lH
♦Amerex Holding Corp..1*
Amer Business Shares

Amer Gen Equities Inc 25c
Am Insurance Stock Corp*
Assoc. Stand Oil Shares..2
Bankers Nat Invest Corp
♦Class A new

Basic Industry Sharea.-lO
Boston Fund Inc
British Type Invest A 1
Broad Si Invest Co Inc..5
Bullock Fund Ltd 1
Canadian Inv Fund Ltd—1
Century Shares Trust *
Chemical Fund ..1
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 Forster com 10

♦8% preferred 100
♦Crum A Forster Insurance
♦Common B share 10

♦7% preferred 100
Cumulative Trust Shares. *

Delaware Fund

Deposited Bank Shs ser A1
Deposited lnsur Shs A 1
Deposited lnsur Shs ser B;
Diversified Trustee Shares
C 3.60
D 1

Dividend Shares 25c
Eaton A Howard Manage¬
ment Fund series A-l

Eqult Inv Corp (Mass)-.5
Equity Corp J3 conv pref 1
Fidelity Fund Inc *
First Mutual Trust Fund-
Fiscal Fund Ino—
Bank stock series... 10c
Insurance stk series. 10c

Fixed Trust Shares A... 10
B 10

Foreign Bd Associates Inc.
Foundation Trust Shs A.l
Fundamental Invest Inc .2
Fundamental Tr Shares A2
B -•

General Capital Corp *
General Investors Trust.*
Group Securities—
Agricultural shares
Automobile shares ...
Aviation shares
Building shares
Chemical shares
Food shares

Investing shares
Merchandise shares

Mining shares
Petroleum shares
RR equipment shares. ..
Steel shares
Tobacco shares

♦Huron Holding Corp 1
Incorporated Investors. .*
Institutional Securities Ltd
Bank Group shares —

Insurance Group Shares.

Bid

13.28
4.25
21 H
3.67

56c
5

5%

6%
3.76

16.74
23c

25.84

15%
4.05
23.05
10.33
3.77

7%
2.48
2.41
2.41

2.92
2.92

23H
115

32 H
110
5.00

16.52
1.41

2.98

2.66

3.95
5.90

1.35

17.86
29.07
30

20.45
7.59

2.34
.3.36
10.15
8.02
7.12

4.30
18.71
5.35

4.74

32.22
5.13

1.16
1.07
1.47

1.61

1.38
85c
82c

1.11

1.46

1.04
93c

1.31
1.04
39c

18.79

1.01

1.31

Ask

14.13
4.70
23
4.05
64c

5H
6H

7%

17".70
38c

17.64

16%
4.40
24.78
11.18
4.10
8%

25%

34H

17.

6.60
1.47

19.19
30.93
33

22.03
8.24

2.60

3.73

7.73
4.60
20.23
5.58

34.65
5.58

1.27
1.17
1.60

1.75
1.50

93c

91c

1.21
1.49
1.14
1.02
1.43
1.14
69c

20.20

1.12
1.46

Far

Investors Fund C 1

Keystone Custodian Funds
Series B-l
Series B-2.

, Series B-3
Series K-l

Series K-2 ..

Series K-2

Series S-3
Series S-4

Maryland Fund Inc.—10c
Mass Investors Trust 1
Mutual Invest Fund 10

Nation WideSecurities-
Common 25c

Voting shares
National Investors Gorp.l
New England Fund 1
N Y Stocks Inc—

Agriculture..
Automobile... —

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 1956 —1
Series 1956 "
Series 1958 1

Plymouth Fund Inc.—10c
♦Putnam (Geo) Fund
Quarterly Inc Shares..10c
6% deb series A

Representative TrustShslO
Republlo Invest Fund.26c
Selected Amer Shares. .2H
Selected Income Shares

Sovereign Investors
Spencer Trask Fund ..*
Standard Utilities Inc.60c
♦State St Invest Corp... *
Super Corp of Am Tr ShsA
AA

B—
BB...
C
D

Supervised Shares -.3

Trustee Stand Invest Shs—
Series C _.l
Series D 1

Trustee Stand Oil Shs A.l
Series B l

Trusteed Amer Bank Shs B
Trusteed Industry Shares.

U 8 El Lt A Pr Shares A..
B

Voting shares
Wellington Fund 1
Investm't Banking Corp
♦Bancamerlca-Blalr Corpl
♦Central Nat Corpcl A..*

♦Class B *

♦First Boston Corp 10
♦Schoelkopf, Hutton A
Pomeroy Inc com—10c

Bid

11.71

26.58
22.06
14.92
15.18

11.94
15.18

14.22
5.49

5.99

22.03
12.27

3.52
1.43
6.07

13.84

8.39
5.92
9.15

•7.40
8.82

8.93

9.61

8.91
10.07
8.73
8.61
8.66
52H
2.31
2.86
2.81
2.50

48c

15.08
11.05
99

10.53
34 c

10.06
4.43
74 c

16.67
64 c

78H
3.50
2.38
3.68
2.38
6.76
6.76
10.50

2.62
2.56
6.14
5.52

57c

1.02

14%
2.04
94 c

13.86

4

32
2H

20%

Ask

12.49

29.10
24.22
16.41
16.67
13.25
16.78
15.78
6.14
6.57
23.37
13.41

1.57
6.46
14.58

9.08
6.42

9.89
8.01
9.54
9.66

10.39
9.63
10.88
9.44

9.31
9.37

54c
16.13
12.10

103 H
11.03
38c

10.97

82c
17.69
69c

82

11.41

63c
1.15

15.20

5Vs
35
5

21H

Industrial Stocks and Bonds
Par

Alabama Milts Inc •
American Arch •

American Cynamld—
5% oonv pre! 10

American Hard Rubber—
8% cum pref 100

American Hardware 25
Amer Maize Products *
American Mfg. 5% pref 100
Andlan National Corp...*
Art Metal Construction. 10
Bankers Indus Service A.*
Belmont Radio Corp ♦
Beneficial Indus Loan pf. *
Burdines Inc common 1

Chic Burl A Qulncy 100
Chilton Co common 1C
Columbia Baking com...*
SI cum preferred *

Crowell Publishing com..*

Dennison Mfg class A—.10
Dentist's Supply com 10
Devoe A Raynolds B com *
Dictaphone Corp ♦
Dixon (Jos) Crucible...100
Douglas (W L) Shoe—
Conv prior pref

Draper Corp *

Federal Bake Shops *
Preferred 30

Fohs OH 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
Harrlsburg Steel Corp....5
Interstate Bakeries $5 pref.
Kildun Mining Corp.. 1
King Seeley Corp com...1
Landers Frary A Clark..25
Lawrence Portl Cement 100
Long Bell Lumber.. *
$5 preferred . 1C0

Macfadden Pub common.*
Preferred.. *

Marltn Rockwell Corp.__l
Merck Co Inc common..!

6% preferred 100
Mock Judson A Voehrlnger
7% preferred 100

Muskegon PLston Ring.2 %
National Casket .♦
Preferred ♦

Nat Paper A Type com *
5% preferred 100

New Britain Machine *
New Haven Clock—

Preferred 6H% 100
Norwich Pharmacal 6
Ohio Match Co *

Bid Ask

3% 4%
28 32

11% 12%

92% 98

28 H 29%
16% 18%
60 65

39% 42

21% 23%
rnmmm 2%
5% 6%

53 H 54%
5% 6%

45 49

2% 3%
6 8
16 18

28% 30^

1 2

59H 62 H
35 39

32H 36H
31H 35H

3% 5

62% 65

5% 6%
19 24

16% 17%
2 3

3% 4%

39 41

15% 16%
4H 6%
6H 7%
60 64

27 H 29H
38 40
7 8%

23 25

%
"

%
8H 9%

26 H 28%
16% 18%
13% 14%
43 44

2% 3%
24% 27%
37 38%
24H 26%
113

100

11H 13"
30 36
105 « m

2% 3H
17H 20%
26 ■ 27%

53 60

35% 38H
7% 9%

Par
Pan Amer Match Corp..25
Pathe Film 7% pref...—♦
Petroleum Conversion 1
Petroleum Heat A Power.*
Pilgrim Exploration 1
Pollak Manufacturing *
Remington Arms com *

Scovill Manufacturing..25
SingerManufacturing..100
Singer Mfg Ltd..
Skenandoa Rayon Corp..*
standard Screw ,..20

Stanley Works Inc 25

Stromberg-Carieon Tel Mfg
Sylvanla Indus Corp *

Taylor Wharton iron A
Steel common *

Tennessee Products *
Time Inc *

Trico Products Corp ♦
Tublze Chatiilon cum pf.10

UnitedArtists Theat com. *
United Piece Dye Works.*
Preferred 100

Veeder-Root Ipo com..._»
Warren (Northam)—
13 conv preferred *

Welch Grape Juice com..6
7% preferred 100

West Va Pulp A Pap com.*
Preferred 100

West Dairies Ino com v t c 1
$3 cum preferred *

Wickwire Spencer Steel..*
Wilcox A Gibbs com 50
W JR The Goodwill Sta...6
Worcester Salt 100
York Ice Machinery.—*
7% preferred 100

Bonds— .»

American Tobacco 4S.1951
Am Wire Fabrics 7s—1942
Atlantic Refining 3s__1953

Chicago Stock Yds 5s_1961
Cont'l Roll A Steel Fdy—

1st conv s f 6s 1940
Crown Cork A Seal 4Hs '48
Crucible Steel of America
4Ha 1948

Deep Rock OH 7s 1937
Firestone TAR 3H8.1948

Haytian Corp 8s 1938
Kelsey Hayes Wheel Co—
Couv. deb 6s__ 1948

Nat Radiator 5s 1946
N Y Shipbuilding 6S..1946

Scovill Mfg 6HA- 1945
Witberbee Sherman 6s 1963
Woodward Iron—
1st 6s 1962
2d conv Income 5s..1962

Bid

11

100

%
3%
9H
10

3H

25%
226

3%
7H

31 %
41%
5%
16%

7%
1%

134
31

75H

1%
%

2%
44%

42 H
15H

104

14%
92%
1%

17%
6%
8

21%
43

7H
47H

Ask

12H

"H
4H
10H
11%
4

26%
230
4H
8%
34%
43

6%
18%

8%
2%

139

32%
85

2H
%

3%
46%

46H
16X

16%
96%
2H
19%
7%
12

24
48 H
8%

51

108
89

102
93"
102%

96% —

92

96%
94

96%

97

175%
101%

97%
77%
102%

J12 15

75

J17
91

80

20H

107
44

109
47

104
109 112"

Real Estate Bonds and Title Co. Mortgage Certificates

B'way Barclay 1st 2s..1956
B'way A 41st Street—
4st 3s 1944

Broadway Motors Bldg
4-6s 1948

Chanln Bldg Inc 4s 1945
Chesebrough Bldg 1st 6s '48
Colonade Constr'n 4s. 1948
Court A Remsen St Off Bid

1st 3Ha--- 1950
Dorset 1st A fixed 2s.. 1957
Eastern Ambassador
Hotel units.

Eqult Off Bldt? deb 58.1952
Deb 5s 1952 legended...

50 Bway Bldg 1st 3s Inc *46
500 Fifth Avenue 6%b. 1949
52d A Madison Off Bldg

1st leasehold 3s.Jan 1 '52
FHm Center Bldg 1st 4s '43
40 Wall St Corp 6s 1958
42 Bway 1st 6s.. 1939
1400 Broadway Bldg—

1st 6H8 stamped-.1948
Fox Theatre A Off Bldg—
Income 3s 1957

Fuller Bldg deb 6s 1944
1st 2H-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%b w-s 1963

Loew's Theatre Rlty Corp
1st 6s. 1947

London Terrace Apts—
1st A gen 3s w-s 1952

Ludwlg Baurnann—
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 Ask
34 36 Metropolltan Corp (Can)—
J22% 24% 6s 1947 93% -mmm

Metropol Playhouses Ino—
32% mmm S f deb 5s 1945 67

.
69

N Y Athletic Club—
65% 67% 2s 1946 26% 28H
63 55 N Y Majestic Corp—

"

16% 8%50 ,mmm 4a with stock atrnp—1956
34H mm . N Y Title A Mtge Co—

f49%5%a series BK 51H
31 mmm 5%h series C-2 /34 % 35%
28 . 31 5%b series F-l /51H 53

9%
5%b series Q /42H 45

8% 19th A Walnut Sta (PhUa)
51 52% 1st 6s July 7 1939 fl9 / mmm

45 H mmm

26 28 Oliver Cromwell (The)—
30 32 1st 6s Nov 16 1939 /6 mmm

37%
1 Park Avenue—

41H 2d mtge 6s 1951 42% mmm

39H 103 E 67th St 1st 6S...1941 18%
4GH 48% 165 Bway Bldg 1st 5Hs *51 50 52
74H 78% Prudence Co—

605Hs stamped 1961 '...
41 Realty Assoc Sec Corp—

fllH 14%
5s Income 1943 f47% 50

Roxy Theatre—
38% m - - 1st 4s 1957 68% 60%
36% ...

69 Savoy Plaza Corp—
31 H 34 3s with stock 1956 130% 33
45% 48H Sherneth Corp—
54% 07 2s with stock ...1956 19 21
49 51 60 Park Place (Newark)—

1st fee A leasehold
59% 3Hs 1947 41 43H

37
61 Broadway Bldg—

... 3Hs with stock....1950 40 42

71
Syracuse Hotel (Syracuse)

69 1st 3s 1955 64 ...

92% 94% Textile Bldg—
1st 4s (w-s) l 1958 42H 44%

45% mmm Trinity Bldgs Corp—
53%1st 5Hs 1939 mmm

54H - - - 2 Park Ave Bldg 1st 4s 1946 64 m mm

62H • m »

Walbridge Bldg (Buffalo)—
16%31H mmm 3s with stock 1950 mmm

WaU A Beaver St Corp—
6H 8 lst4Hs w-e 1951 22 ' 23%

91H
Wefltlnghouse Bldg—

94H 1st fee A leasehold 4s '48 70H ...

♦ No par value, a Interchangeable, b Basis price, d Coupon, e Ex-Interest
/Flat price, n Nominal quotation, w ( When issued, w-s With stock. iEx-
dlvidend. y Now selling on New York Curb Exchange. « Ex-llquldatlng 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 Nov. 4—Concluded

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
62 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds

Anhalt 7s to 194

7s.

Bavarian Palatlnite Cons

8s.

ollv
7s.
78.

68.

Brazil funding scrip

68.
British Hungarian Bank
7Ha - 196

Brown Coal Ind Corp—
6Ha 195

Cauca Valley 7^s 194
Ceara (Brazil) 8s 194
Central Agric Bank
see German Central Bk

Central German Power

Bid Ail
- /20 mmm

6 /32 mmm

7 /25
8 /25 -

8 /20
6 /20

6 f20
7 f12 13

5 J12 13

7 fi3A 4%
8 n% iVi
0 n% 4%
0 J6 7
3 /21
1 /14M 16
- /33
5 /24 mm-m

0 /18

2 fl2

J 12SH
/48 51

) /I05 ....

/II 12

J18H 20

/8 9

/H 12

/2 4

/26 — -

/14 mmm

n 4 mmm

I J60 63

City Savings Bank
Budapest 7s 1953

Colombia 4s 1946
Cordoba 7s stamped--1937
Costa Rica funding; 5s. '51
Costa Rica Pac Ry 7Ha '49
5s 1949

Cundinamarca 6Ha. - -1959
Dortmund Mun Utll 6a '48
Duesseldorf 7s to. 1945
Dulsburg 7% to 1945
East Prussian Pow 6s. 1953
Electric Pr (Ger'y) 6Ha '50
6Ha 1953

European Mortgage A In¬
vestment 7^8 1966
7^s income 1966

7s- 1967
7s Income 1967

Farmers Natl Mtge 7s.'63
Frankfurt 7s to 1945
tench Nat Mall 88 6a '52
lermanAtl Cable 7s.-1945
lerman Building A Land
bank 6Ha 1948
lerman Central Bank
Agricultural 6s 1938
lerman Conversion Office
Funding 3s 1946

Dec 1934 stamped
Apr 15 '35 to Apr 15 *38.
erman Young coupons:
Dec 1 *35 stamped
June 1 '35 to June '38—
ra, (Austria) 8s 1954

Bid At»

f12
/60
/68
/18
/18
/18
flOH
/22
/20
/20
J20H
/22
/22

/20
no
f20
no
/n
/20
104

no

f20H

/31

J39*A
foH

f7H
n±x

fOYi
/H
/20H

61H

19"
19
19
I1K

107

40H
6H

Foreign Unlisted Dollar Bonds

German defaulted coupons

July 1933 to Dec 1933-.
Jan 1934 to June 1934--
July 1934 to Dec 1936--
Jan 1937 to Dec 1937 ..
Jan 1938 to Oct 1938-..

Great Britain A Ireland
4s 1960-1990

Guatemala 8s 1948

Hanover Harz Water Wks
6s-— 1967

Haiti 08. 1953
Hamburg Electric 6s. 1938
Hansa 88 6b..-.—-.1939
Housing A Real Imp 7s '46
Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7Ha '32
Hungarian Discount A Ex
change Bank 7s 1936

Jugoslavia 5s funding. 1956
Jugoslavia 2dseries 58-1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to May 1937

Koholyt 6 Ha 1943

Land M Bk Warsaw 8s '41
Leipzig O'land Pr 6Ha '46
Leipzig Trade Fair 7s. 1953
Luneberg Power Light A
Water 7s 1948

Mannheim A Palat 78.1941
Meridlonale Elec 7a 1957
Montevideo scrip
Munich 78 to 1945
Munic Bk Hessen 7s to *45
Municipal Gas A Elec Corp
Recklinghausen 78--1947

Nassau Landbank 6Ha *38
Nat Bank Panama
(A A B) 0^8.1946-1947
(C A D) 0^8.1948-1949

Nat Central Savings Bk of
Hungary 7^8 1962

National Hungarian A Ind
Mtge 7s 1948

North German Lloyd 6s '47
4s 1947

Oldenburg-Free State
7s to. 1945

Bid

/55
/35
/29
/29
/29

103

/30

flOH
67

f20H
/93
f2lH
/II
/H

/12

58
58

/75
foO
f20H

/50
/23
f21H

f2\H
noH
66

/38
/20
/20

/21
/33

. 0

/96
/96

/H

/H
MH
69

/20

Ast

104

40

59H
59H

69

45

Oberpfals Elec 7s 1946
Panama City 6Ha 1952
Panama 5% scrip
Poland 3s - 1956
Coupons 1936-1937

Porto AJegre 7s 1968
Protestant Church (Ger¬
many) 7s 1946

Prov Bk Westphalia 6s *33
Prov Bk Westphalia 6s '36
5s 1941

Rhine Westph Elec 7% '30
6s 1941

Rio de Janeiro 0% 1933
Rom Catb Church 6Ha '46
R C Church Welfare 7a '40

Saarbruecken M Bk 6s '47
Salvador 7% 1957

7s ctfs of deposit-1957
4s scrip
8s 1948

8s ctfs of deposit-1948
Santa Catharlna (Brazil)
8% 1947

Santa Fe 7s stamped. 1942
Santander (Colom) 7s. 1948
Sao Paulo (Brazil) 08—1943
Saxon Pub Works 7s__1945
0 Ha 1951

Saxon State Mtge 68—1947
Slem A Halske deb 68.2930
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 1940
Stinnes 7s unstamped-1936

Certificates 4s 1930
7b unstamped 1946
Certificates 4s 1946

Toho Electric 7s 1955
Tollma 7s 1947
Union of Soviet Soc Repub
7% gold ruble 1943

Uruguay
Conversion scrip

Unterelbe Electric 68—1953
Vesten Elec Ry 7s 1947
Wurtemberg 7s to 1945

/ Flat price.

For footnotes see page 2857.

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos. 3849
to 3852, inclusive, have been filed with the Securities and
Exchange Commission under the Securities Act of 1933.
The total involved is approximately $5,233,750.
Dominguez Oil Fields Co. (2-3849, Form A2) of Los Angeles, Calif.,

has filed a registration statement covering 100,000 shares of no-par value
capital stock. The shares are offered by certain stockholders. Harris
Hammond is President of the company. Smith, Barney & Co. expected to
be underwriters with others who will be named by amendment. Filed
Oct. 27, 1938. „

American Trusteed Funds, Inc. (2-3850, FormCI) ofNewYork,N. Y.t
has filed a registration statement covering 465,116 Lexington Trust Fund
Shares certificates which are to be offered at market. Filed Oct. 28, 1938.
Heanium Products, Inc. (2-3851, Form Al) of Waterbury, Conn., has

filed a registration statement covering 13,850 shares of $8 par, class A
common stock. 10,700 shares are to be offered to the public at $12.50
per share, 2,000 shares to W. P. L. Smith for services and the remaining
1,150 shares to R. F. Griggs Co. for services. Proceeds to be used for
organization expense, development, equipment and working capital. W. P.
O. Smith is President of the company. R. F. Griggs Co. has been named
underwriter. Filed Oct. 29, 1938.
Columbia Pictures Corp. (2-3852, Form Fl) has filed a registration

statement covering 37,500 voting trust certificates reserved for common
stock, no par value. Filed Oct. 29, 1938. See registration statement
2-3848. Appeared in the "Chronicle" of Oct. 29, 1938, page 2672.

The last previous list of registration statements was given
in our issue of Oct. 29, page 2672.

Aetna Ball Bearing Mfg. Co.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

Net income, after allow¬
ance for depreciation- $29,230 $70,857

Prov. for Federal tax... 4,823 14,885

Net profit $24,407 $55,972 $34,493 "
Earns, per sh. on 121,500
shares outstanding— $0.20 $0.46 / $0.28

—V. 147, p. 2673.

$210,709

$1.73

Alleghany Corp.—Collateral Below 150% of Face Value
Nov. 1—

Despite appreciation in the case of two issues, value of collateral behind
the three bond issues on the basis of Nov. 1 values remained well below
the 150% of face amount of outstanding bonds required to allow the com¬
pany to vote collateral, according to the quarterly appraisal made public
by Guaranty Trust Co., trustee.
Total value of collateral behind Alleghany 5s of 1944 was put at $39,-

686,375, or 126.1% of the bonds outstanding. This compares with $39,-
394,213, or 125.2% on Aug. 1. The change was affected by an increase
in the appraised value of Chesapeake & Ohio Ry. common from $32 a share
to $34.50, offset by reduction in the value of Missouri Pacific common to
87M cents a share from $1.25, and the Missouri Pacific preferred from
$2.37H to $1.75. Deposited cash was unchanged at $838,850.
Collateral behind the 5s of 1949 was valued at $23,073,356, or 105.2%

of face amount of bonds, against $22,927,043, or 104.5% on Aug. 1.

Cash remained unchanged at $817,112.
The appraisal showed collateral for the 5s of 1950 amounted to $6,785,140,

or 28.3%, against $7,101,882, or 29.5% on Aug. 1. There is included in
collateral for this issue a block of Missouri Pacific 20-year convertible
5H& now valued at $42.50 a $1,000; against a previous valuation of $46.25.
Cash was $440,050, against $585,522. The appraised values of Chesapeake
Corp., Terminal Shares, Inc., gold notes; Pittston Co. common; Lehigh
Coal & Navigation common, and Wheeling & Lake Erie Ry. prior lien stock
all were unchanged in the current appraisal comparedwith Aug. 1.

Tenders— '
The Guaranty Trust Co. of New York will, starting Nov. 14 receive bids

for the sale to it of sufficient 20-year collateral trust conv. 5% bonds, series
of 1930, due April 1,1950, to exhaust the sum of $200,000.—v. 147,p.2673;

Allegheny-Ludlum Steel Co.-—Initial Dividend—
Directors on Oct. 29 declared an initial quarterly dividend of $1.75 per

share on the preferred stock payable Dec. 1 to holders of record Nov. 15.
A comparable rate was paid regularly each quarter on Allegheny Steel Co.
preferred stock prior to the merger with Ludlum Steel.—V. 147, p. 1327.

American Bank Note Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

Operating profit $201,254. $401,287 $458,871 $1,264,291
Depreciation 83,232 84,425 249,650 252,757

Profit $118,022 $316,862 $209,221 $1,011,534
Other income 22,155 23,270 < 66,490 70,761

Total income $140,177 $340,132 $275,711 $1,082,295
Other deductions 44,286 41,133 133,259 137,185
Subsidiary pref. divs—- 8,088 7,773 24,268 23,704
Federal income taxes— 46,399 57,978 163,102 213,706

Net profit $41,403 $233,248 loss$44,918 $707,700
Preferred dividends 67,435 * 67,435 202,304 202,304
Common dividends 64,994 162,485 292,473 487,456

Deficit $91,026 sur$3,328 $539,696 sur$17.940
Earns, per sh. on com. Nil $0.25 Nil $0.77
Note—No provision made for Federal surtax on undistributed income.—

V. 147, p. 1631.

American Gas & Power Co.—Earnings—
12 Months Ended Sept. 30— 1938 1937 1936

Gross revenues $887,506 $673,535 $636,068
Operating expenses 47,257 30,775 61,942

Gross income--- $840,249 $642,760 $574,126
Unconditional interest-- 351,231 381,357 377,336
Conditional interest 388,261 393,806 384,034

Net income $100,757 loss$132,402 loss$187,244
—V. 147, p. 2383.

American Hide & Leather Co.—Earnings—
3 Mos. End. Sept. 30— 1938 1937 1936 1935

Oper. profit after depr.,
int. and res. for exp $175,142 $54,670 $32,488 $122,279

Res. for income taxes 35,028 8.201 4,873 18,342

Net profit x$140,114 x$46,470 x $27,615 $103,938
x No provision made for any surtax on undistributed profits.—V, 147^
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Alton RR.—Application for Reconstruction Loan Dismissed
The Interstate Commerce Commission has dismissed the company's

application, filed July 9, 1938, for an extension or renewal until Sept. 1,
1942, of an existing loan of $1,894,633 from the Reconstruction Finance
Corporation. The company had expressed its desire to withdraw the ap¬
plication.—V. 147, p. 2673.

American Gas & Electric Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1938—Alonth—1937 1938—12 Mos.—1937

Sub. Cos. Consol.-
Operating revenue

Operating expense
Maintenance expense
Depreciation
Taxes

....

$6,223,026
1,862,202
303,784
884,787
877,069

$6,390,484 $72,437,607 $73,683,548
2,010,701 22,384,750 22,783,495
390,147 4,270,013 4,179,521
817,605 10,406.273 9,736,858
863,144 10,179,104 10,179,236

Operating income $2,295,184
Other income Dr2,018

$2,308,887 $25,197,467 $26,804,437
Drl,505 47,379 258,210

Total income $2,293,166 $2,307,382 $25,244,846 $27,062,647
Int. & other deductions- 873,699 908,386 10,491,668 11.014,207
Pref. stock dividends424,394 417,884 5,072,555 5,014,397

Balance
Amer. Gas & Elec. Co.~

Bal. of sub. cos.' earns,
applic. to Amer. Gas
& Elec. Co

Int. from sub. cos
Pref. stock dividends
from sub. cos_

Other income i

$995,073 $981,111 $9,680,623 $11,034,042

$995,073
221,246

$981,111
270,389

$9,680,623
2,769,924

11,034,042
3,120,914

165,681
4,886

159,171
4,526

1,968,206
70,352

1,910,050
191,527

$1,415,197 $14,489,105 $16,256,534
117,036 586,339 789,656
170,853 2,051,046 2,176,956
177,811 2,133,738 2,133,738

Total income $1,386,887
Expense 63,820
Int. & other deductions- 170,853
Pref. stk. divs. to public 177,811

Balance ' $974,401 $949,496 $9,717,982 $11,156,184

W'Note—-Figures for periods prior to Jan. 1, 1938 restated to include an
additional charge at the rate of $100,000 per annum for amortization of debt
discount and expense. Figures for periods prior to Jan. 1, 1937 also re¬
stated to conform with new classification of accounts.—V. 147, p. 2078.

American Light & Traction Co. (& Subs.)—Earnings—
P 12 Months Ended Sept. 30— 1938 1937
Gross operating earnings of subsidiary companies
(after eliminating inter-company transfers) $40,269,663 $40,729,640

General operating expenses ... 21,965,817 22,058,429
Maintenance 2,399,907 2,206,850
Provision for retirement of general plant 2,595,282 2,397,480
General taxes and estimated Fed. income taxes.. 4,954,018 4,968,863

Net earnings from operations of subsidiary cos. $8,354,638 $9,098,017
Non-operating income Of subsidiary cos Dr179,685 Crl5,850

Total income of subsidiary cos $8,174,953 $9,113,867
Int., amortiz. & pref. divs. of subsidiary cos 4,531,120 4,257,093

Balance $3,643,833 $4,856,773
Proportion of earnings, attributable to minority
common stock. 7,293 11,340

Equity of American Light & Traction Co. in
earnings of subsidiary companies $3t636,540 $4,845,433

Income of American Light & Traction Co. (excl.
of income received from subsidiaries) 1,563,817 1,596,968

Total
Expenses of American Light & Traction Co.
Taxes of American Light & Traction Co...

Holding company interest deductions

Balance transferred to consolidated surplus.
Dividends on preferred stock....

1,200,356 $6,442,401
205,932 223,846
187,448 . .228,579

$5,989,976
143,292

fe,806,975
136,021

L ,670,954
804,486

$5,846,685
804,486

Balance...-- - $3,866,468 $5,042,199
Earnings per share of common stock $1.40 $1.82
—V. 147, p. 2522.

American Metal
Period End. Sept. 30—

Profit before exchange
Other income. —

Profit on foreign exch—

Total income
Interest, &c :

Admin. & selling expense
Taxes other than income
Amortization of invest. _

Depreciation
Depletion
Payable under employees'
annuity plan—

Ad j. of metal price fluc¬
tuation reserve.;

Contingent reserve
U. S.-.& for'n inc. taxes.
U. S. surtax on undis¬
tributed profits '

Minority interest

Co., Ltd*—Earnings—
1938—3 Mos.—1937 1938—12 Mos.—1937
$766,866 $1,184,646 $2,064,303 $4,489,759
250,561 662,321 x3,853,443 3,116,199

. 9,678 25,027

$1,017,428
25,561
95,565
138,355
22,616
137,730
127,079

34,706

$1,856,645
51,627
93,198
121,341
26,981
191,032
44,350

$5,917,745
113,126
529,446
526,550
183,918
625,010
498,904

228,983

7,184 Cr41,304 0106,177
01,594 141,604 881
108,491 123.551 796,950

05,591 23,080
9,557
0997

r,630,985
139,597
396,570
433,787
147,045
495,879
478,067

208,604
608,147
682,365

19,274
43,768

Net profit. $327,325 $1,081,185 $2,511,594 $3,977,880
Earnings per share on
common stock $0.18 $0.80 - $1.72 - $2.92
x Includes $77,268 reserve for prospective losses on open controls no

longer required.

2o-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock payable Dec. 1 to holders of record Nov. 18. Like amounts were paid
on Sept. 1 and on June 1 last; a dividend of $1.75 was paid on Dec. 24,
1937; one of 50 cents paid on Dec. 1 1937; an extra of 50 cents and a dividend
of 25 cents paid on Sept. 1 1937 and a dividend of 25 cents per share was
distributed on June 1, 1937, this last being the first dividend paid since
Dec. 1 1930 when 25 cents per share was also distributed.—V. 147, p. 881.

American President Line—New Name—
See Dollar Steamship Line Inc., Ltd.

American Seating Co.-
9 Mos. End. Sept. 30— 1938

Gross sales $5,200,820
Cost of sales 3,838,864
Selling and admin, exps. 998,645
Depreciation 139,946

Profit
Other income

Earnings—
1937

$6,347,346
4,471,759
1,067,146
126,351

1936
$4,694,701
3,194,627
944,693
114,546

1935
$3,446,583
2,253,004
752,114
110,265

Interest

Sundry charges
Federal income tax

Net profit
Com. snares outstand'g.
Earnings per share
—V. 147, p. 881.

$223,366
77,448

$682,090
93,666

$440,835
63,612

$331,200
76,226

$300,814
75,060
54,893
28,200

$775,756
75,060
84,692
97,000

$504,447
87,384
72,251
45,200

$407,426
125,561
44.629
26,000

$142,660
221,062
$0.64

$519,004
221,062
$2.35

$299,612
202,875
$1.47

$211,236
202,875
$1.04

American Radiator & Standard Sanitary Corp.
(& Subs. & Affils.)—Earnings—
9 Months Ended Sept. 30— 1938 1937 1936Sales - - - - $88,109,826 $114,380,000 $91,201,000x Net profit. 65,888 6,537,000 4,544,000Earnings per share on common stock. Nil $0.63 $0.42
x After depreciation, Federal income taxes, interest, subs. pref. divs.,minority int., &c.. but before surtax on undist. profits.—V. 147, p. 1026.

American Trusteed Funds, Inc.—Registers with SEC—
See list given on first page of this department.—Y. 147, p. 2522.

American Water Works & Electric Co., Inc. (& Subs.)
Period End. Sept. 30— al938—9 Mos.—1937 al938—12 Mos.—1937Gross earnings $37,460,325 $40,675,268 $50,708,699 $54,124,093Oper. exps. and maint.. 16,088,716 17,283,906 21,967,923 22,849,707Taxes---.- 5,124,523 5,427,338 6,866,782 7,124,656Reserved for renewals,
retirements &deple-_. 3,255,613 3,317,413 4,430,904 4.266,848

Gross income $12,991,473 $14,646,612 $17,443,090 $19,882,883Int., amortiz. of debt dis-
count, &c., of subs... 6,571,630 6,541,283 8,671,817 8,914,368 'Pref. divs. of subs 4,301,039 4,283,231 5,728,207 5,711,841Int., amortiz. of debt dis¬
count, &c., of Amer-
Water Works & Elec.
Co., Inc 752,880 632,893 996,596 829,001
Net income $1,365,924 $3,189,204 $2,046,470 $4,427,672Preferred dividends 900,000 900,000 1,200,000 1,200|000
Balance for common

stock and surplus.. $465,924 $2,289,204 $846,470 $3,227,672Earns.per sh.on com.stk b$0.36 c$1.38
a All figures shown are subject to audit insofar as they contain earningsfor the year 1938. b On 2,343,105 shares of common stock outstanding,after excluding 9,845 shares held by system, c On 2,342,999 shares of

common stock outstanding, after excluding 9,951 shares held by system.
Income Account of Company Only

Period End. Sept. 30— xl938—9 Mos.—1937 xl938—12 Mos.—1937Income—divs., int., &c. $2,670,128 $4,025,189 $4,101,754 $4,802,197
Expenses 1,102,192 ' 1,098,095 1,446,380 1,465,265
Net income $1,567,936 $2,927,094 $2,655,374 $3,336,932int., amortiz. of debt
discount, &c-_ 752,880 633,335 996,596 829,443
Balance------- 8815,056 $2,293,759 $1,658,777 $2,507,489Preferred dividends 900,000 900,000 1,200,000 ^ 1,200,000

Balance for com. stock
andsurplusdef$84,944 $1,393,759 $458,777 $1,307,489Earns.per sh.on com.stk y$0.20 z$0.56

x See footnote a above. y See footnote b above. z See footnote c aboveNote—The above income accounts include surtaxes on undistributed
profits as computed and recorded at the close of the calendar years 1936 and1937. 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.

Weekly Output—
Output of electric energy of the electric properties of American WaterWorks & Electric Co. for the week ended Oct. 29, 1938, totaled 45 045 -000 kwh., a decrease of 4.9% under the output of 47,369,800 kwh. for the

corresponding week of 1937.
Comparative table of weekly output of electric energy for the last five

years follows:
Wk.End.— 1938 1937 1936 1935 1934Oct. 8—— 43,683,000 49,429,000 49,573,000 41,187,000 32,904 000Oct. 15-— 43,681,000 48,623,000 49,473,000 41,682 000 33 001 000Oct. 22— 44,694,000 48,276,000 50,073,000 42 109,000 33 625,000

Oqt. 29-— ||^45,000 47,370,000 49,530,000 42,949.GOO .34,057:000
Anaconda Wire & Cable Co. (& Subs.)—Earnings—
3 Months Ended Sept. 30— 1938 1937

Profit on manufacturing operations $784,742 $1 488 938
Interest earned (net)— 4,056 ' 2,782

Total income-
—. — $788,798 $1,491,720Selling and administrative expenses 471,584 534 184

Depreciation, obsolescence and dismantlements._ 216.339 219112
Provision for Federal income taxes 3,818 128,737

Income of quarter . $97,057 $609,687Earnings per share on 421,981 shares capital stock- $0.23 $1 44
—V. 147, p.1027. *

Anglo-Canadian Oil Co., Ltd.—Extends Time on OptionsA three-months extension has been granted on the Oct. 4 instalment
comprising an option on 200,000 shares at $1.50 per share, and on the Jan. 4
instalment, comprising option on 200,000 shares at $2 per share, under
agreement dated May 4 with Nesbitt, Thomson & Co.—V. 147, p. 1027.
Ann Arbor RR.—Earnings—

\ September— 1938 1937 1936 1935Gross from railway..— $312,988 $302,649 $323,533 $352,021Net from railway-. 69,130 48,601 47,869 92 341 .
Net after rents 35,726 20,142 19,633 39|647From Jan. 1—
Gross from railway..-.. 2,534,222 3,026,209 2,908,843 2,890,152
Net from railway 332,507 550,976 519,631 673 004
Net after rents 29.171 250,227 259,880 37L022—V. 147, p. 2080.

Arkansas Western Gas Co.—Seeks Exemption—
The Securities and Exchange Commission announced Oct. 27 that com¬

pany has filed an application (File 32-111) under the Holding CompanyAct for exemption from the requirement of filing a declaration in connection
with the issuance of $750,000 of first mortgage series A 10-year 5% sinkingfund bonds, due Oct. 15, 1948, and 2,500 shares ($50 par) of 6% cumu¬
lative preferred stock. .

The application states that the company proposes to exchange the 2 500
shares of preferred stock for $125,000 of its five-year 7% gold debentures
due June 1, 1939, now owned by Southern Union Gas Co., parent of the
applicant. The proceeds from the sale qf the bonds are to be used for the
retirement of the' company's presently outstanding first (closed) mortgage
7% sinking fund gold bonds, due Jan. 1 1939, to provide working capitaland for other corporate purposes.—V. 147, p. 2673.

Armstrong Cork Co.—Officials Advanced—
Frank E. Stevens, General Manager of the Industrial Division of this

company, has been elected a director and Vice-President, succeeding A. A.
Schlesinger.
C. J. Backstrand, General Manager of the Floor Division, and H R.

Peck, General Manager of the Building Materials Division, have been
elected Vice-Presidents.

Parent Company to Acquire Assets of Subsidiary—
Arrangements have been made for the transfer of assets of the ArmstrongCork Products Co., to the parent company—the Armstrong Cork Co..—

effective Nov. 1, 1938, it has been announced at Armstrong's general
offices at Lancaster,- Pa. The discontinuance of the Armstrong Cork
Products Co., formerly set up as a selling organization, will bring the selling
as well as the manufacturing operations under the parent company.—V.
147, p. 1478.

Associated Gas & Electric Co.—Weekly Output—
For the week ended October 28, Associated Gas & Electric System reportsnet electric output of 94,103,560 units (kwh). This is an increase of 1 502 -

693 units or 1.6% above production of 92,600.867 units for last year * *
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This is the first such increase reported for any week since that ended Nov.
19, 1937, a period of almost a year, and reflects general improvement in
business in the territory served by the System.—V. 147, p. 2674.

Athens Railway & Electric Co.—Bonds Called—
i'he City Farmers Trust Co., as trustee, is notifying holders of first

and refunding mortgage 6% forty-year sinking fund gold coupon bonds due
July 1. 1950, that there has been drawn by lot for redemption on Jan. 1,
1939, ior the sinking fund, $3,000 principal amount of the bonds at 110%
of their principal and accrued interest.-—V. 123, p. 3317.

Earnings-
ma

$283,141
44,879
22,660

2,511,350
306,320
50,460

Atlanta Birmingham & Coast RR.~
September— 1938 1937_^

Gross from railway $263,902 $270,306
Net from railway 28,977
Net after rents def8,587 def27,885

Gross from railway 2,501,178 2,823,412
Net from railway..,. 218,634 326,590
Net after rents .... def205,229 defl6,157
—V. 147. p. 2080. '

Atlantic Refining Co (& Subs.)—Earnings—
9 Months Ended Sept. 30— 7078Q7n

Gross operating income ,/»/,y/y
Costs, operating and general expenses. 75,363,251
Taxes - 3,995,865
Insurance and doubtful receivables— 336,935
Intangible development costs. ---- 1.478,113
Depletion, lease amortization and abandonments. _ 1,441,790
Depreciation, retirement and other amortization— 7,531,980

1935
$241,929

15,081
def2,550

2,250,000
161,084

def72,174

1937
$97,489,386
77,566.830
3,748,599
235,941

1,015,687
1,203.898
7,433,452

Net operating income
Non-operating income, net

$3,640,036 $6,284,979
........ 484,378 1,467,317

Income before interest charges $4,124,414 $7,752,296
Interest charges 189.267 266,677

Net income for period $3,935,147 $7,485,619
Income applicable to minority interests 4,740 5,389
Dividends on preferred stock . 444,000 444,000

Balance applicable to common stock $3,486,407 $7,036,230
Earned per share on 2,663,999 shares common stock $1.31 $2.64
Note-*-No provision for surtax on undistributed profits is included in the

1937 figures nor its equivalent in the 1938 figures.—V. 147, p. 2674.
Atlas Powder Co.—Larger Dividend—
Directors have declared a dividend of 75 cents per share on the coir iron

stock, no par value, payable Dec. 10 to holders of record, Nov. 29. This
compares with 50 cents paid on Sept. 10, June 10, and on March 10, last;
a special dividend of 50 cents paid on Dec. 24,1937; 75 cents paid on Dec. 10,
1937* $1 on Sept. 10, 1937; 75 cents on June 10 and on March 10, 1937;
special dividend of 50 cents paid on Dec. 24, 1936, and extra dividends of
25 cents in addition to regular dividends of 50 cents per share paid on Dec.
10, 1936 and each three months previously.—V. 147, p. 2674.
Atlas Tack Corp.—Earnings—
9 Months Ended Sept. 30—

Selling and administrative expenses incl. out-

Other income less other deductions.

Income before depreciation
Depreciation ....

Provision for Federal income and surtax.

1938 1937

$1,613,884 $1,593,078
1,269,832 1,177,880

288,250 318,741

$55,802 $96,457
1,070 Drl0,723

$56,872 $85,734
37.243 33,367

5,528

$19,629 $46,840Net income

2\f0te—For tax purposes, company is privileged to deduct annually $26,000
for depreciation over and above the amount taken on the books. For this
reason no provision for Federal income or surtax has been provided against
the income for the 9 months of 1938 above.—V. 147, p. 1027.

Babcock & Wilcox Co. (& Subs.)—Earnings—
9 Months Ended Sept. 30— 1938 1937

b Loss on operations $2,618,087 c$l,453,100
Depreciation of buildings, mach'y & equip., &c 451,853 394,031

Net loss on operations
Other income

$3,069,940 c$l,059,069
51,796 51,097

-ICC Approves Debt Extension

Total loss. $3,018,145 c$l,110,166
Interest paid 7,575 15,254
Provision for Federal income taxes. *— 150,510

Net loss $3,025,720 c$944,402
a Company's equities. 321,904 447,517
a In net profit of companies more than 50% owned but not wholly owned,

less dividends received, b After selling, administrative and general ex¬

penses, including provision for doubtful accounts and notes but before de¬
preciation. c Indicates profit.—V. 147, p. 882.

Baltimore & Ohio RR.-
Plan— ' • ' .

The Interstate Commerce Commission has approved the plan for defer¬
ment of interest and extension of maturities or certain bonds of the road
which, if accepted by a substantial majority of the bondholders, will effect
a reduction of approximately $11,000,000 annually in fixed charges. The
Commission also authorized the company to issue certificates of deposit for
bonds to be deposited in assent to the plan*—V. 147, p. 2674.

Bangor Gas Light Co.—Earnings—
12 Months Ended Sept. 30— 1938 1937 1936

Gross operating revenues. $143,012 $134,430 , $134,682
Operating expenses.....-- 108,521 99,640 100,442

Net operating income— ...

Non-operating income— _ _ .

Gross income
Interest on long-term debt--
Interest on other debt
Prov. for retirement & replacement.

Net income
-V. 147, p. 1330.

$34,491
* $34,791 $34,239

1,197 -
- 570 784

$35,688 $35,361 $35,025
15,000 15,000 15,000
8,942 7,866 7,098
8,197 6,224 5,780

$3,549 $6,271 $7,145

Bausch & Lomb Optical Co. (& Subs.)—Earnings—
Earnings for the 9 Months Ended Sept. 30, 1938

Gross profit from operations $5,955,157
Provision for depreciation 297,225
Selling, general & administrative expenses.- 5,189,617

Balance $468,315
Other income 88,335

Balance $556,649
Interest charges. 2,613
Prov. for Federal and Canadian income taxes : 97,812
Provision for contingencies 55,380
Minority interests in net profits of subs., including dividends on
preferred stocks of these companies 63,831

Net profit $337,013
Dividend on 5% conv. pref. stock 187,500
Common dividend 102,500
Per share on 410,000 common shares outstanding $0 36
—V. 147,p.413.

Barnsdale Oil Co. (& Subs.)-—Earnings—
9 Months Ended Sept. 30— 1938 1937

x Operating profit $5,727,459 $5,919,919
y Reserve for depreciation, &c— 3,125,129 3,937,225

Profit. $2,602,330
Non-recurring profit on sale of prop. -

$1,982,694
250,000

1936
$5,130,943
3,411,359

$1,719,584

Net profit $2,602,330 $2,232,694 $1,719,584
Earns, per share on capital stock $1.15 $0.99 $0.76
x After interest and Federal income taxes, y Includes intangible well

drilling and development and lease costs written off.—V. 147, p. 883.
Beaumont Sour Lake & Western Ry.

1937September— 1938
Gross from railway $175,565 $152,905

8,866
def41,979

2,246,708
932,392
374,918

—Earnings-
ma

$145,247
13,006

def33,331

1935
$136,358
29.671

def7,129

1.618,372
412,180

def47,549

1,266,777
297,597

def73,155

Net from railway 45,537
Net after rents 3,128
From Jan. 1— „ „

Gross from railway 2,068,783
Net from railway.- 825,172
Net after rents 367,447
—V. 147,p.2081.

Bell Telephone Co. of Pennsylvania—Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937

Operating revenues. $5,601,551 $5,620,150 $51,098,608 $51,361,129
Uncollectible oper. rev._ 29,412 23,993 276,840 139,370

Operating revenues $5,572,139 $5,596,157 $50,821,768
Operating expenses 3,931,277 3,949,955 35,033,950

Net oper. revenues $1,640,862 $1,646,202 $15,787,818
Operating taxes 437,809 438,764 4,338,765

Net oper. income $1,203,053 $1,207,438 $11,449,053
Net income 752,465 760,211 7,357,972
—V. 147, p. 2236.

Beneficial Industrial Loan Corp. (& Subs.)-
'

9 Mos. End. Sept. 30— 1938 1937 1936
Operating income-—.$15,468,508 $16,382,491 $13,368,226
Operating exps. (incl.
provision for doubtful
loans) .» 9,510,238 8,850,544 7,742,947

Net operating income. $5,958,270 $7,531,946 $5,625,279
Income credits 4,811 5,815 79,951

Gross income $5,963,081
Int. on 6% conv. debs. -1 455,805
Other interest /
Prov. for Fed. inc. taxes. 1,092,029
Other income charges— ..—-

Net income. $4,415,247
Net inc. applic. to min.
stockholders of subs..

$7,537,762
500,427

1,579,704

$5,705,230
332,275

903,388
'■ 1.304

$51,221,759
34,858,112

$16,363,647
4,407,510

$11,956,137
7,844,850

-Earnings
1935

$12,874,903

7,602,447

$5,272,456
46,349

$5,318,805
1190,665
1325,172
839,449
40,212

$5,457,631 $4,468,263 $3,923,307

5,470

Net income $4,415,247 $5,457,631 $4,468,263 $3,917,838
Earned surplus Jan. 1... 8,031,705 6,631,901 6,389,487 5,340,358

Total surplus $12,446,952 $12,089,532 $10,857,750 $9,258,196
Surp.chgs.& credits(net) C7r38,436 Z>rl49,349 Dr74,166 Cr8,345
Preferred dividends 565,474 565,482 565,482 565,484
Common dividends 2,893,736 3,067,387 3,110,876 2,354,083

Earnedsurp. Sept. 30. $9,026,178
Shs. common stock out¬
standing 2,314,989

Earnings per share. - $1.66
—V. 147, p. 2675.

$8,307,314 $7,107,225 $6,346,974

2,314,989
$2.11

2,314,989
$1.68

2,092,444
$1.60

Birdsboro Steel Foundry & Machine Co.—Acquisition
Company has contracted for the purchase of additional plant facilities

in Reading. The property to be acquired is a part of the plant of the
Reading Iron Co., known as the Scott Foundry Department. It will be
used by Birdsboro in the manufacture of a new line of sheet grinding ma¬
chinery and abrasion products and also for the further development of other
Birdsboro lines.—V. 147, p. 2675. n

Birmingham Gas Co.-
12 Months Ended Sept. 30—

Gross operating revenues.

-Earnings-

Non-operating income-

Gross income... $687,171
Interest on long-term debt... - - !■_
Interest on other debt _i

Provision for retirements and replacements
Amortization of debt discount and expense
a Int. on indebt. of Am. Gas & Power Co., accrued

1938 1937
$2,096,553 $2,129,632
1,422,464 1,518,628

$674,089 $611,004
13,082 6,698

$687,171 $617,702
348,839 373,976
23,135 23,345
187,406 219,671
6,011 7,711

Cr65,205 Cr65,211

$186,985 $58,210
$22,489 $20,100a Received on account of prior year accruals—

'—V. 147, p. 2384.

Blackstone Valley Gas & Electric Co.—■Seeks Exemption
The company has asked the Securities and Exchange Commission for

exemption from the declaration requirements of the Utility Act in connec¬
tion with the sale of $4,000,000 of 3 )4 % mortgage and collateral trust bonds,
series D, due 1968. The company is a subsidiary of Eastern Utilities As¬
sociates . Proceeds will be applied to redemption at maturity of $4,045,000
of 5% first and general mortgage bonds, due Jan. 1, 1939. The company
states that the securities will be registered under the Securities Act. Offer¬
ing is scheduled for Nov. 30. Names of underwriters and offering price
will be disclosed in subsequent filing.—V. 107. p. 103.

Boston Edison Co.—Earnings—
PeriodEnd. Sept. 30— 1938—3 Mos.—1937

Operating revenues a$7,297,401
Operating expenses 3,687,256
Hurricane exp. to date._ b308,515
Depreciation 865,000
Uncollectible revenue 36,819
Taxes accrued 1,426,738

1938—12 Mos.—1937
$7,432,172 a$32748,264 $32,753,679
3,939,456 15,573,158 15,261,418

- b308,515
865,000 3,460,000 3,460,000
37,016 167,076 159,230

1,443.848 6,060,331 6,329,167

Net oper. income
Non-operating income

Gross income
Int., disc't & rents, &c._

$973,072
26,317

$1,146,853
61,626

$7,179,185
122,688

$7,543,863
207,998

$999,389 $1,208,479 $7,301,873 $7,751,861
494,504 566,041 2,179,181 2,283,599

Income balance $504,885 $642,438 $5,122,692 $5,468,262
a Reflects the loss of revenue in September due to hurricane, amounting

to approximately $115,000. d Represents the actual expense of damage
from hurricane through Sept., 1938.—V. 147, p. 729.

Borg Warner Corp.—Special Common Dividend—
Directors on Nov. 3 declared a special dividend of 25 cents per share on

the common stock, par $5, payable Dec. 15 to holders of record Nov. 29.
This will be the first dividend paid since Dec. 10, 1937 when an extra divi¬
dend of 50 cents in addition to a regular quarterly dividend of 50 cents per
share was distributed. Commenting on the director's action, C. S. Davis,
President, said; "Although the third quarto* statement, like the two pre¬
ceding quarters, showed a loss, the September operations resulted in a slight
black figure, and from present indications the final quarter will show a small
profit."
"Action of the directors was prompted by this somewhat improved outlook

and in view of the present financially strong condition of the company.
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Today's action, as above stated, provides a special dividend and future
dividend action will be determined by the conditions then current."
Mr. Davis added that while a profit in the fourth quarter is expected, it is

not anticipated that it will be sufficient to offset the loss accumulated in
preceding quarters.—V. 147, p. 1028.

Bristol-Myers Co.—Earnings—
PeriodEnd.Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

Net inc. after all charges $828,580 $658,644 $1,806,143 $1,858,226
Shs.com. stock (par $5)- 682,864 685,368 682,864 685,368
Earnings per share ... $1.21 $0.96 $2.64 $2.71
For the 12 months ended Sept. 30,1938, consolidated net earnings, after

all charges and after estimated Federal income taxes, but before provision
for surtax on undistributed profits, were $2,182,919, or $3.19 per share
on the outstanding shares, as compared with $2,lo0,365 or $3.15 per share
for 12 months ended Sept. 30,1937.—V. 147, p. 883.

Brooklyn Edison Co., Inc.—-Earnings—
Period End. Sept. 30— 1398—3 Afos.—1937 " 1938—12 Mos.—1937

Sales of electric energy—
Kw. hours —326 402,952 325,154,822 1360972.687 1328347,934

Operating revenues:
Fr. sales of el. energy.$11,331,277 $11,121,711 $48,881,255 $47,918,612
Other oper. revenues. 345 738 3 94,240 1,449,044 1,701,969

Total open, revenues—$11.677,016 $11,515 952 $50,330,299 $49,620,581
a Operating expenses 5,234,136 5,494,989 21,372,495 21,658,251
Depreciation. 1.263,826 1,017,531 4.527,166 4,653,410
Taxes (incl. prov. for * „

Federal income tax)— 2.811,614 2,450.647 11478,974 9,893,840

$2,552,784 $13,251,663 $13,415,080
162,833 532,847 609,886
34405 129,711 127,017

$2,681,513 $13,654,800 $13,897,950
596,545 2,264,480 2,386.180

31,542 160.843 130,545

Operating Income $2,367,440
Non-operating revenues- 124,854
Non-oper. rev. deducts- 31 219

Gross income $2,461,075
Int. on long-term debt- - 566,120
Msc. int.. amort, of debt
aisct. &exp.,&c—— 68,300

Net Income $1,826,655 $2,053,426 $11,229,477 $11,381,225
a Incl. maint. expends of $668,074 $656,866 $2,752,031 $2,289,333
—V. 147, P. 2082.

Brown Shoe Co.—To Pay 50~Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

sto&c, payable Dec. 1 to holders of record Nov. 18. Dividends of 25 cents
were paid on Sept. 1 and on June 1, last, and previously regular quarterly
dividends of 75 cents per share were distributed.—V. 147, p. 1029.

Budd Realty Corp.—Bonds Called—
"A total of $127,000 first and refunding mortgage.gold bonds 6% series

due June 1, 1941, has been called for redemption on Dec. 1 at 103 and
accrued interest. Payment will be made at the Pennsylvania Co. for
Insurances on Lives & Granting Annuities.—V. 147, p. 884.

Burlington-Rock
September—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents -

—V. 147, p. 2082.

Island RR.—Earnings—
1938 1937 1936

$123,360 $120,166 $74,018
24,832 22,505 defl8,108
7,296 def6,434 def35,898

1,075,219
109,064

def55,987

1,004,233
147,637

def67,367

591,336
defl09,903
def252,390

1935
$73,603
def5,459
def23,576

591,097
defl43,243
def287,243

Butler Brothers—Earnings—
9 Months Ended Sept. 30— 1938 1937 1936 •

a Net profit — —-loss$682,297 $1,093,177 $911,037
a After provision for Federal tax. but before Federal surtax on un¬

distributed profits.
The company's sales for the quarter ending Sept. 30 were 14H% below

those for the same period a year ago, and for the nine months 15% below.
The third quarto:, however, was the first period this year to show a net
profit, amounting to $293,133 against $564,099 in the same quarter of
1937.—V. 147, p. 731.

California Oregon Power Co.—Earnings—
Period Ended Sept. 30— 1938

Gross operating revenues .'i——— $4,636,859
Net"oper. rev. & other inc., before approp. for
retire, reserve & after taxes ---------- 2,532,827

Net income after deduct., incl. rent for lease of
elec., props., int. charges, amort, of debt disc't
& exp., &c

—V. 147* p. 2386.

Callahan Zinc-Lead Co .—Contract—* •

Notice has been received by the New York Stock Exchange of a contract
by which Callahan Zinc-Lead Co. has taken over for operation under
lease, the entire zinc, mining, and milling operations of the Illinois Zinc
Co. The contract was effected with the Peru Mining Co., wholly-owned
subsidiary of the Illinois Zinc Co. and covers two mines, the Pewaubic and
the Grant County, in an area of approximately 500 acres in the central
mining district of NewMexico, near the town ofHanover.—V. 147, p. 1184

Calumet & Hecla Consolidated Copper Co.—Earnings
Period End. Sept. 30— 1938—3 Afos.—1937 1938—9 Mos.—1937

Rev. from copper sold-- $1,306,959 $1,792,568 $2,274,557 $7,049,720
Cost.— -—- — 1,013,922 1,069,085 1,786,804 3;664,458

1937
$4,685,977

2,749,468

876,483 1,101,807

Operating gain ...

Other income

Total income. -—

Depreciation —

Depletion
Federal income tax est.

$293,037
7,229

$300,266
191,379

. 146,466

$723,483
9,073

$732,556
207,362
142,308
44,000

$487,753
27,982

$515,736
337,261
258,112

$3,385,262
50,101

$3,435,363
705,336
614,592
289,000

$37,578 prf$338,885 $79,638 prf$1826434Net loss
—V. 147, p. 731.

Cambria & Indiana RR.—Earnings—
September— 1938 4 1937 1936 1935

Gross from railway—— $106,756 $117,257 " $119,962 $73,523
Net from railway 41,032 50,185 54,146 14,818
Net after rents-. 87,254 88,453 86,151 65,405
From Jan. 1—

Gross from railway 826,838 956,078 918,994 786,468
Net from railway 215,081 357,404 163,644 217,808
Net after rents.. 553,222 716,409 569,757 654,028
—V. 147, P. 2082.

Canada Iron Foundries Ltd.—$1.50 Preferred Dividend—
Directors have declared a dividend of $1.50 per share on the 6% non-

cumulative preferred stock, payable Nov. 15 to holders of record Oct. 31.
A dividend of $3.50 per share was paid on April 30, last and one of $1.50
per share was distributed on Nov. 15,1937.—Y. 147, p. 1919.

Canadian Eagle Oil Co., Ltd.—Dividend—
A dividend for the year ended Dec 31, 1937, has been declared in the

amount of 23.88 cents (Canadian currency) per share on the participating
preference shares against coupon No 6 and 6 pence per share on the ordinary
shares against coupon No. 5. , .

Said dividends will be paid less the Canadian tax of 5% on and after
Oct. 31, 1938, in TJ. 8. A. currency, at rate of exchange current on date of
payment, upon presentation ana verification at the Irving Trust Co.,
One Wall Street, New fork City.—V. 144 p. 4337.

Canadian National Ry.—New Official—1"
G. Vf. V. Shaw has been appointed Assistant Secretary of the company

with office in Montreal. He has been with the company since 1916 and

has been attached to the office of the Chairman and President since 1922.

Earnings ofSystem for 10-Day Period Ending Oct. 31

Gross revenues $6,522*880 $6,484,188 $38^92.
—V. 147, P. 2676. '

Canadian Pacific Ry.—Earnings—
Period End. Sept. 36— 1938—Month—1937 1938—9 Afos.—1937

Gross earnings $15,785,278 $14,355,272 $100346,135 $105101,990
Working expenses 12,133,871 11.213,559 93,015,342 92,028,049

Net earnings--——— $3,651,406
-V. 147, p. 2676.

$3,141,713 $7,330,793 $13,073,941

Carbons Consolidated, Inc.—Dividend Increased—
Company paid dividend of 50 cents per share on the company's common

stock, on Sept. 28 to holders of record Sept. 26. A dividend of 40 cents
waspaid onMarch 28, last, and a dividend of 25 cents per share was paid
on Dec. 20, 1937.—V. 147, p. 106.

Carolina Power & Light Co.—-Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $1,058,544 $1,090,077 $12,148,734 $11,989,933
Oper. exps., incl. taxes— 523,124 564,790 6,153,980 6,057,173
Prop, retire, res. approp. 90,000 90,000 1,130,000 1,000,000

™.£ret1oper- $445,420 $435,287 $4,864,754 $4,932,760
Other income (ne;)- 1,832 2,030 23,274 32,054

Gross income-— $447,252 $437,317 $4,888,028 $4,964,814
tot. on mortgage bonds- 191,667 191,667 2,300,000 2,300,000
Other int. & deductions. 5,698 5,430 74,644 70,554
tot. charged to constr'n. —- ----- Cr2,434 Crll2

income--------- $249,887
, $240,220 $2,515,818 $2,594,372Dividends applicable to preferred stocks for the

period, whether paid or unpaid 1,255,237 1,255,237

—V?H7C,ep722i6: - "ilseoH SI.339,135
Carrier Corp.—Trustee, &c.—-
The City Bank Farmers Trust Co. has been appointed trustee, paying

agent and registrar for $2,500,000 10-year, 4H% convertible sinking fund
debentures, due Oct. 1, 1948.—V. 147, p. 2676.

Central Paper Co., Inc.-—Earnings—
3 Months Ended Sept. 30—

Net sales.- -

Cost of sales, excl. of depreciation ——-

Sell., gen. & adm. exps. & Canadian timber exp.._

Operating profit-
Other income— ———— —

Non-operating deductions.—
Interest on bank loans, notes and miscellaneous—
Interest on funded debt -

Amortization of bond discount and expense
Discount on treasury bonds purchased ;
Provision for depreciation -

Provision for Fed. income and excess profits taxes-

Net profit-—-
-V. 147, P. 2387.

1938 1937
$604,226 $575,648
482,193 378,480

$122,033 $197,168
72,787 69,354

$49,246 $127,814
6,445 5,342

$55,691 $133,156
11,549 22,949

986 1,017
8,785 9,845
818 818

Cr720 Cr74
27,215 27,215

716 8,058

$6,342 $63,327

Central States Edison, Inc. (& Subs*)—-Earnings
Period End. Sept. 30—

Gross revenues
Operating expenses .

Maintenance
Depreciation
General taxes
Federal income taxes-—

Net operating income-
Non-operating income. -

Gross income------
Int. charges of subs——

Int. on Central States
Edison, Inc., collateral
trust bonds.'—-—

Net income —;
—V. 147 p. 732.

Period End. Sept. 30—
Gross sales (less, disc'ts

1938—3 Mos.—1937
$118,100 $113,600
56,374
5,447
12,200
9,085
280

54,926
7.980
12,382
7,553

1938—12 Mos.—1937
$423,389 $405,611
225,186
22,183
49,182
33,834

280

209,496
33,462
49,530
29,332

Maintenance & repairs- -
Depreciation of plant &
equipment,

tioDepletion of natural re¬
sources -

Selling, general and ad¬
ministrative expenses-

Net operating profit- -
MIscell. income (net)—

Total income
Interest on funded debt-
Provision for Federal in¬
come & cap stk. taxes-

$34,714
959

$30,758
1,200

$92,724
2,123

$83,790
3,758

$35,673
509

$31,957
469

$94,847
2,529

$87,548
1,390

11,857 12,522 48,953 50.967

$23,307. $18,966 $43,364 $35,191

>ducts Corp. (& Subs.);—Earnings—
1938—3 Mos.—1937 1938—9Mos.—1937

$4,011,889
2,777,679
147,679

$4,549,812 $11,033,013 $13,262,656
3,209,769 7,863,686 9,313,464
178,304 427,258 555,575

116,064 117,839 335,844 355,429

2,929 6,496 8,564 15,320

661,043 780,720 1,927,390 2,387,951

$306,495
31,677

$256,685
35,419

$470,272
66,167

$634,917
123,194

$338,172
130,918

$292,104
131,067

$536,439
392,753

$758,111
393,202

11,525 27,506 30,925 61,306

Net profit for period— $195,730 $133,530 $112,761 $303,602
Note—Based on the accounts submitted by Sloane-Blabon Corp., the

portion of the net loss of that company applicable to the Certaln-teed
Products Corp.'s investment therein amounted to $47,349 for the third
quarter and,$183,594 for the first nine months 1938.—V. 147, p. 2677.

Charleston & Western Carolina Ry.-
September— 1938 1937

Gross from railway.- $163,334 $193,299
Net from railway 31,172 47,601
Net after rents 12,649 26,255
From Jan. 1—

Gross from railway 1,620,114 1,927,439
Net from railway 373,375 643,997
Net after rents 177,235 399,465
V. 147, p. 2084.

-Earnings-
1936
$170,226
46,152
21,328

1,650,882
524,226
324,778

1935
$144,404
30,822
16,831

1,467,739
386,992
234,249

Chesapeake Corp.—Directors Vote Plan to Dissolve—
The directors approved Nov. 2 a plan for dissolution of the corporation.

This will place Alleghany Corp, in direct control of the Chesapeake & Ohio
Ry. and other lines.
The details of the plan were not announced. They will be submitted

to stockholders at a meeting called for Nov. 28. If the plan is approved a
substantial distribution of C. & O. common stock will be made before the
end of the year. Completion of the dissolution is not expected this year,
however.
It is anticipated that about half the holdings of C. & O. stock by Chesa¬

peake will be distributed following approval of the plan by the stockholders
of Chesapeake. Alleghany holds a majority control of Chesapeake.
Alleghany has appropriated $200,000 to be used in buying its 5% bonds

larket. The Guaranty Trust Co., trustee for the bonds,of 1950 in the mar _

will begin the purchases on Nov. 14 at predetermined prices.'
p. 2525.

-V.. 147,
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Chicago & Eastern Illinois Ry.—Earnings—
September— 1938 1937 1936

Gross from railway $1,201,995 $1.346,867 $1,281,135
Net from railway 293,202 315,100 332,090
Net after rents 111,041 .150,484 109,418
From Jan. 1—

Gross from railway 10,247,292 12,213.354 11,476,772
Net from railway 1,837,664 2,815,996 2,704,481
Net after rents 55,103 891,459 741,843
—V. 147, P. 2084.

Earnings—
1936

$309,076
133,850
103,393

Chicago & Illinois Midland Ry.-

2,604,527
925,363
765,324

1935
$1,116,890

212,986
29,673

9,643,633
1,762,592
177,893

1935
$231,688

42,633
44,208

2,427,726
702,763
635,050

September— 1938 1937
Gross from railway $286,710 $333,258
Net from railway 100,042 105,963
Net after rents 36,449 67,590
From Jan. 1—

Gross from railway 2,557,854 2,930,906
Net from railway 700,108 972,376
Net after rents .. 436,819 669,154
—V. 147, p. 2084.

Chicago Indianapolis & Louisville Ry.—Earnings—
September— 1938 1937 1936 1935

Gross fro n railway $776,082 $856,134 $87^,989 $740,795
Net from railway 177,626 86,140 208,091 160,217
Net after rents —33,892 —51,967 62,845 46,321
From Jan. 1—

Gross from railway 6,033,824 7,666,151 7,532.886 5,884,761
Net from railway 761,027 1,158,053 1,497,036 986,649
Net after rents —457,369 32,861 213,367 —79,491
—V. 147, p. 2526.

Chicago & North Western Ry.—Abandonment—-
The Interstate Commerce Commission on Oct. 20 issued a certificate

permitting abandonment by the trustee of a branch line of railroad in
Custer and Fall River counties, S. Dak. of approximately 14.31 miles.
—V. 147, P. 2678.

Chrysler Corp. (& Subs.)—Earnings—
9Mos.End.Sept.dO— 1938 1937 1936 1935

Net sales —$236,732,940 $572217,107 $479819.688 $366711,179
a Costofsales 203,002,595 486,562,191 390,424,953 308.623,581

Gross profit .$33,730,345 $85,654,916 $89,394,735 $58,087,597
Int., divs. & miscel. inc. bl,368,391 1,126,069 693,348 876,893

Total income $35,098,737 $86,780,985 $90,088,083 $58,964,491
Adminis., engin., sell.,
adv., serv.&gen.exps. 26,718,674 36,772,661 36,014,805 31,134,588

Prov. for Fed., State &
foreign inc. & excess
profits taxes & surtax
on undistrib. profits— 1,708,185 9,584,112 12,097,951 4,645,445

Net profit $6,671,878 $40,424,212 $41,975,327 $23,184,458
Dividends. 3,263,349 30,466,324 28,219,542 5,415,408
8hs.com. stock (par $5)- 4,351,132 4,352,332 4,358,391 4,332,326
Earns, per share $1.53 $9.29 • $9.63 $5.35
a Deprec. & amort, have

been cbgd. to cost of
sales & exps. in the
amounts $7,659,450 $11,566,050 $8,958,598 $14,618,283
b Including $862,314 profit from sale of investment securities.
K. T. Keller, President says: ......
"Retail sales of Plymouth, Dodge, De Soto and Chrysler passenger cars,

Plymouth and Dodge commercial cars, and Dodge trucks for the first
nine months of 1938 totaled 355,385 units as compared with-794,727 units
for the same period during the preceding year.
"Export sales, including all Canadian sales for the first nine months of

1938 and of 1937 were 67,685 vehicles and 87,369 vehicles, respectively.
"An improvement in our business has been under way for some months.

Dealers' stocks of cars, new and used, were well liquidated during the
summer. Retail demand for the new 1939 cars is taking care of current
production.,, There is no accumulation of new cars in dealers' hands. The
immediate outlook for this business is more favorable than it has been at
any time since the drop-off in our business experienced in the latter part
of last year."

Consolidated Balance Sheet

Sept. 30, '38 Dec. 31, *37
$ $Assets—

Cash on hand &

on deposit,.. 58,046,801
Mktle. sees, at

cost 490,217
Drafts agst. car
shipments 2,378,460

Notes & accts.
receivable a5,052,269

Inventories b34,822,009
Bais. Id closed

banks,less res. 5,458
Bl. est. not used
in operations„ 2,611,580

Sund. invs. &
mlscell. accts. 1,952,778

Exp. advs. &
curr. accts.—

offrs.A empls.
Invests, in <fc
accounts with
subslds. not

wholly-owned 1,005,644
Advs.to Chrysler
Man'g'tTrs.. 553,000

C land, bldgs.,
mach., equip.
&dies 76,053,199

Goodwill 1
Prepaid insur'ce,

taxes, &c 1,373,646

35,397,378

12,916,198

7,736,207

6,546,367
50,132,862

438,911

2,611,580

2,889,256

225,564 203,210

1,054,527

553,000

66,064,473
1

2,259,106

Sept. 30, '38 Dec. 31, '3
Liabilities— $

Accts. pay. &
accr. pay rolls 32,088,564

Acer.ins. & taxes 702,976
Fed., State &
for. taxes on

Income ... 4,811,754
Oper., conting.
reserve, <fec... 13,104,555

Cap. stock (par
$5) 21,755,660

d Cap. surplus. 25,958,106
Earned surplus. 86,149,013

5

25,452,043
922,152

12,300,000

19,674,632

21,755,660
25,958,106
82.740,484

Total... 184,570,627 188,803,077! Total— ... .184,570,627 188,803,077
a Less reserve of $67,776. b After reserve of $343,808. c After reserve

for depreciation, &c. of $48,382,663 in 1938 and $2,259,106 in 1937. d Of
which $666,215 is restricted on account of the repurchase of capital stock.

To Pay $1.25 Dividend—
Directors at their meeting held Nov. 2, declared a dividend of $1.25

Ser share on the common stock of the corporation payable Dec. 12 toolders of record Nov. 14. This compares with 25 cents paid on Sept. 14,
last: 50 cents paid on June 14, last; $3 paid on Dec. 13, 1937; $3.50 paid on
Sept. 10, 1937; $2 per share paid June 11, 1937; $1.50 on March 13, 1937;
$5.50 on Dec. 14, 1936; $4 on Sept. 15, 1936; $1.50 on June 30, 1936 and $1
on March 31, 1936.

Cincinnati Gas & Electric Co.—Bonds Called—
A total of $72,000 first mortgage bonds 3H% series due 1967 has been

called for redemption on Dec. 1 at 1073^ and accrued interest. Payment
will be made at the Irving Trust Co., New York City.—V. 147, p. 2241.

Cleveland-Cliffs Iron Co. (& Subs.)-
3 Months Ended Sept. 30— 1938

b Total income $719,033
Bond interest 163,717
Premium on bonds retired or purchased 43,200
Amortization of bond discount and expense 29,972
Provisionifor depletion and depreciation al52,324
Provision for estimated normal Federal income tax
applicable to parent company

-Earnings—
1937

$3,118,463
187,590
75,870
51,095

308,608

263,497

Net profit - $329,821 $2,231,803
a Total provision for depletion and depreciation for the period of three

months ended Sept. 30, 1938, was $249,217 (including depletion applicable

to land and standing timber sold in the amount of $1,872), of which the
applicable amount of $95,021 was charged to surplus arising from adjust¬
ment of properties for Federal income tax purposes, b After deduction
of provision for estimated normal Federal income taxes.
Note—Company's proportionate share of net profits of subsidiaries not

consolidated, for the period, not taken up, amounted to approximately
$92,000—V. 147, p. 733.

Citizens Utilities Co. (.& Subs.)—Earnings—
[Exclusive of Central America Power Corp.]

Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937
Operating revenues $163,593 $175,854 $1,931,697 $1,867,594
Operating expenses., 69,510 78,991 888,069 906,383
Maintenance expenses.. 13,139 9,917 134,832 128,512
Depreciation. 21,427 19,223 229,392 208,239
Taxes. — 11,885 14,466 168,444 162,865

Operating income $47,632 $53,257 $510,960 $461,595
Other income 1,333 2,186 10.710 17,770

Gross income
Int. on long-term debt..
Taxes assumed on int...
Other interest charges..
Misc. income deductions
Int. charge to construc'n

$48,965 $55,444 $521,671 $479,365
27,739 27,743 332,893 332,954

880 988 7,915 8,764
514 452 5,196 5,390
50 48 1,462 48

Cr986 Cr3,397

Net income 20,767
x Earnings per share $10.08
x On 252,520 shares of common stock

Claude Neon Lights, Inc.—Earnings
6 Months Ended June 30— 1938

Income—Sales, instalment & maint'ee
of signs, &c $136,565 .

Cost of signs, incl. amort, of instal.,
sales, equip, and maintenance 113,768

26,213 $177,601
• $0.10 $0.70
-V. 147, p. 2678.

1937

$176,126

138,861

$132,209
$0.52

1936

$157,602

132,759

Profit.. *

Dividends and royalties.
$22,797
12,725

$37,265
15,978

$24,842
17,995

Total income—

Selling, admin. & general expenses—
Provision for doubtful accts., int., &c.

less sundry income ,

Royalties
Patents and experimental expenses—
Stock transfer cost

Loss—before spec, profit & loss item
Special profit and loss item. -

$35,522
74,236

$53,243
71,585

$42,837
, 67,038

2,773
1,898
2,497
2,575

2,570
1,850
2,928

2,939
1,500
2,756

$48,457 $25,690
48,500

$31,397
3,377

$48,457 $22,810 loss$28.019Profit credited to surplus
—V. 145, p. 2067. ■

Cleveland Electric Illuminating Co. (& Subs.)-—Earns.
12 Months Ended Sept. 30— 1938 1937

Operating revenues..! $27,031,083 $28,196,672
Operating expenses, maintenance and taxes 15,520,779 15,775,540

Net operating revenues $11,510,304 $12,421,132
Non-operating revenues , 54,608 931,628

Gross income $11,564,913 $12,552,760
Interest on funded debt 1,500,000 1,500,000
Other interest 9,103 11,932
Interest during construction Cr32,186
Appropriations for depreciation reserves. 3,576,931 3,598,846

________

.^Net_income. ... $6,511.064 $7,441.982
"^Noto^The provi^mTlforilFederal mcointTtaxes for the 12 months ended
June, 1938 and 1937, include $3,345 and $301, respectively, of provisions
for Federal surtax on undistributed income which were made in December,
1937 and 1936, for the respective calendar years.—V. 147, p. 1188.

Cleveland Graphite Bronze Co.—Earnings—
3 Months Ended Sept. 30 1938 1937

x Net income , $111,534 $401,028
Shares capital stock (par $1) 321,920 321,920
Earnings per share $0.35 $1.25
x After depreciation, Federal taxes, &c., but

corporate surtax on undistributed profits.—V. 147, p

Colorado Fuel & Iron Corp. (& Subs.)—
3 Months Ended Sept. 30— 1938 1937

Net sales 1 $5,246,871 $7,140,249
Costs, bad accounts, &c 4,200,081 5,151,467
Depletion, depreciation, &c 423,674 631,904
Ordinary taxes 268,165 267,925
Expenses... 329,758 365.863

1936
$253,122
321,920

$0.79

before provision for the
1030.

-Earnings—
1936

$5,681,950
4,118,593
520,070
176,093
318,527

Other income .

Total income $53,452
Int. C. F. & L. Co, bonds
Int., C. F. & Ir. Corp. bonds
Other int. & misc. charges ;

Federal income taxes, &c

$25,194 $723,090 $548,667
28,258 37,926 54,208

$53,452 $761,016 $602,875
56,038 56,037 56,037

137,940 137,940 138,165
827 - —

2,400 124,959 70,015

Net income. loss $143,752 $442,080 $338,658
Shares capital stock 563,620 563,620 552,650
Earnings per share Nil $0.78 $0.61
Note—No provision was made for Federal surtax on undistributed profits.

—V. 147, p. 2387.

Columbia Broadcasting System, Inc. (& Subs.)—
9 Months Ended— ,, Oct. 2, '37 Oct. 1, '38

Gross income from sale of facilities, talent & wires .$24,926,421 $23,958,344
Time discount and agency commissions 7,526.543 6,875,428

Profit..— _ ——$17,399,878 $17,082,916
Operating expenses..... 9,538,911 9,318,013
Selling, general and administrative expenses 3,834,191 4,188,570
Interest. s " 29,550 36,379
Depreciation 391,505 449,567
x Federal income taxes 650,078 582,358

Profit $2,955,641 $2,508,029
Miscell. income (net), incl. int., discount, divs.,
profit and loss on sale of securities. 97,775" 98,129

Net profit.. — $3,053,417 $2,606,158
y Earnings per share $1.79 $1.53
x Including surtax of $19,867 for 1937 and $33,009 for 1938. y Calcu¬

lated upon the 1,707,950 shares of $2.50 par value stock outstanding or to
be outstanding upon completion of exchange of old $5 par value stock.—

Options Exercised—
Company has notified the New York Stock Excuange for the issuance of

197 shares of class A stock upon the exercise of options granted to certain
executives of the corporation.

Special Dividend—
The directors on Nov. 2 declared a quarterly cash dividend of 25 cents

per share and a special cash dividend of 10 cents per share on the present
Class A and Class B stock ($2.50 par). The dividend is payable on Dec. 9,
to holders of record Dec. 1. See V. 147, p. 886 for detailed record of pre¬
vious dividend payments.

Billings Below 1937—
Company reports gross billings for Octobea ..mounted to $2,389,895, an

increase of 49.2% over the $1,602,105 gross time sales reported for Septem-
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ber. October 1938 billings, however, are still 4.6%lbelow the October,
1937 level of $2,505,485.
Cumulative time sales for the first 10 months of this year aggregate

$22,365,777, a decrease of 3.9% from the $23,281,027 reported for the
comparable period a year ago.—V. 147, p. 2242.

Columbia Pictures Corp.—Registers with SEC—
See list given on first page of this department.—V. 147, p. 2679.

Columbus & Greenville Ry.—Earnings— *
September— 1938 1937 1936 1935

Gross from railway $110,451 $112,893 $124,078 $100,825
Aet from raUway 24,295 18,513 35,349 20,556
Net after rents 18,104 6,296 25,139 15,914
From Jan. 1—

Gross from railway 871,868 956,957 839,8=17 663,741
Net from railway 12*,350 124,652 104,864 3,557
Net after rents... 73,264 13,976 56,327 —8.246
—V. 147, p. 2085.

Commonwealth Edison Co. (& Subs.)—Esrnings—i
9 Mot. Ended Sept. 30— ' 1938 1937

Operating revenues ..._.$102,911,740$103,54l,279
Operating expenses and taxes. 75,111,447 75,072,733

Net operating income —.

Other income., ... ...

$27,800,293 $28,468,546
..... 603,951 491,424

Gross income i—... ..$28
Interest charges (net) . 14
Dividends on preferred stocks of subsidiaries:
On stocks of Western United Gas & Electric Co.
held by public at September 30, 1938

On stocks retired by issuance of debentures
On other stocks retired or acquired

Public common stockholders' interest in income of
subsidiaries'

On stocks held by public at Sept. 30, 1938
On stks. acquired (for periods prior to acquisit'n)

,404,245
016,977

572,513
358,217

6.301

167,920
19,627

$28,959,971
14,289,824

572,513
368,893
734,269

71,104
2.022,068

Consolidated net income : $13,262,690 $10,901,300
Note—The above statements include, for both periods, earnings and

expenses of all companies which were subsidiaries (consolidated) at Sept. 30,
1938. In order to arrive at the true consolidated net,, income, deduction
have been made for the net income of subsidiaries applicable to stocks
acquired for periods prior to acquisition.

Contemplates $59,300,000 Additional Financing—$34,000,-
000 Bonds, to Be Placed Privately—$25,300,000 Debentures to
Stockholders— .

The directors on Nov. 3 authorized the issuance of $34,000,000 additional
first mortgage bonds, series I and approximately $25,300,000 additional
3 }4% convertible debentures due in 1958.
Registration statements for the new issues were filed with the Securities

and Exchange Commission Nov. 3 and application to the Illinois Commerce
Commission for necessary authority to issue the bonds will be filed shortly.
Although the company is registering the first mortgage bonds under the

Securities Act of 1933, arrangements have been made to sell them privately
to seven large insurance companies at 104 and accrue^ interest, the company
announced. There will consequently be no underwriters for the mortgage
bond issue.
The $25,300,000 of additional 3*A% convertible debentures will be

offered pro rata to stockholders at the rate of $3.12^ of debentures for
each share of stock held on the record date, which will probably be early
in Dec. Debenture offering to stockholders will be underwritten by sub¬
stantially the same group of underwriters which handled the previous issues.
Of the $78,581,500 of 33^% convertible debentures already issued, an

aggregate of $5,508,900 already are converted into common stock, increas¬
ing the amount outstanding by 220,356 shares. Each $100 of debentures
is convertible into four shares of stock.

Proceeds of the $34,000,000 first mortgage bond issue will be applied
partly for an advance to the Super-Power Co. of 111. to enable that sub¬
sidiary to retire its entire $19,858,500 funded debt and the remainder will
be used to provide in part for installation of additional electric generating
capacity which the company and subsidiaries propose to erect as a result
of recent conferences with the national defense power committee and
United States Government representatives.
Following retirement of the Super-Power Co. debt it is proposed that

Commonwealth Edison will take over the ownership of the power station
and transmission lines now owned and operated by that company.
Proceeds of the debenture financing will be used to retire all the funded

debt of the Chicago District Electric Generating Corp., aggregating $14,-
950,000 and all the funded debt of the Illinois Northern Utilities Co.,
amounting to $9,704,000. >
Upon consummation of the presently proposed financing the only senior

securities of subsidiary com'panies to be outstanding, except for the recent
$80,000,000 Public Service Co. of Northern Illinois bond issue, will be
bonds and preferred stock of the Western United Gas & Electric Co.
In an effort to retire the Western United Gas & Electric Co. preferred

stock, Commonwealth Edison Co. recently proposed to increase its offer
to such stockholders to four shares of stock instead of 3.5 provided pre¬
viously, such increase in the amount offered being subject to stockholder
approval Dec. 1. .

Following the issuance of the proposed new block of convertible deben¬
tures, the company will still have unissued approximately $25,000,000 of
the $130,000,000 aggregate of such debentures authorized in Jan., 1937.
These are tentatively reserved for retiring bonds of the Western United Co.,
the company states.
Distribution of the first mortgage 3*4%, bonds now being sold to the

insurance companies will be about as follows: $11,000,000 Metropolitan
Life Insurance Co.; $10,000,000 Equitable Life Assurance Society; $5,-
000,000 Prudential Insurance Co.; $4,000,000 New York Life Insurance
Co., and the balance going to the Sun Life of Canada, Northwestern Mutual
Life Insurance Co. and the Mutual Life Insurance Co.

Weekly Output— ' .

The electricity output of the Commonwealth Edison Co. group (inter¬
company sales deducted) for the week ended Oct. 29, 1938 was 139,148,000
kilowatt-hours compared with 137,643,000 kilowatt-hours in the correspond¬
ing period last year, an increase of 1.1 per cent.
The following are the output and percentage comparisons for the last four

weeks and the corresponding periods last year:
Kilowatt-Hour Output

Week Ended 1938 1937 % Decrease
Oct. 29__„ 139,148,000 137,643,000 *1.1
Oct. 22--____ 139,478,000 144,093,000 ' 3.2
Oct. 15 137,480,000 140,722,000 2.3
Oct. 8 135,344,000 141,788,000 4.5

♦Increase.

V.147, p.2679.

Congress Cigar Co., Inc.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

x Net profit $41,852 $26,889 loss$18,204 $63,579
Earn, persh. on cap. stk. $0.14 $0.08 Nil $0.20
x After charges and Federal taxes.—V. 146, p. 3009.

Consolidated Hotels, Inc.—Accumulated Dividend—
Company paid a dividend of 37 *4 cents per share on account of accumu¬

lations on the $1.50 cumulative preferred class A stock on Oct. 25 to holders
of record Oct. 20 leaving arrears of $9.75 per share.—V. 134, p. 4339.

Consumers Power Co.—

-To Issue Bonds and Stock-
Seeks SEC A pproval ofAcquisition

The Securities and Exchange Commission announced Oct. 28 that Con¬
sumers' Power Co. had filed an application and a declaration (47-28) in
regard to the proposed acquisition of utility assets and other interests from
The Citizens Light & Power Co.
The properties are to be acquired for approximately $3,200,000, to be

paid in cash, and consist of electric distribution, transmission and generating
facilities, and steam heating properties in, and in the vicinities of, the cities
of Adrian and Morenci, Mich. ■

f '

In connection with the acquisitions, Consumers Power Co. proposes to
issue $2,000,000 of first mortgage bonds and 20,000 shares (no par) common
stock having a stated value of $1,200,000. The bonds are to be sold pri¬
vately or publicly and will be of any series maturing in not less than 25
years and bearing interest at not exceeding 3 )4 %. it is stated. The com¬
mon stock is to be issued to The Commonwealth & Southern Corp., the
parent company.
The Commonwealth & Southern Corp. has filed an application for ap¬

proval of the acquisition of the 20,000 shares of common stock.
Cities Service Power & Light Co. has also filed an application (57-3) for

approval of the sale of the utility assets of its subsidiary, The Citizens Light
& Power Co.
A hearing on the matter will be held on Nov. 15.—V. 147, p. 2680.

Consolidated Edison Co. of New York, Inc. (& Asso¬
ciated Cos.)—Earnings—

Consolidated Income Statement

Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937
Sales of electric energy,
M.kwh 1,344,209 1,345,559 5,679,645 5,540,653

Sales ofgas.M.cu. ft... 7,651,055 7,593.992 39,433,065 37,843,586
Sales of steam, M lbs... ► 879,021 894,832 10,213,132 10,461,255
Operating Revenues— »

From sales of electric
energy. $42,917,478 $42,177,791 $186,161908 $182,731632

From sales of gas 8,257,234 8,129,664 41,054,958 40,245,609
From sales of steam.825,737 822,218 9,858,539 9,844,914
Other oper. revenues... 639,667 463,679 2,337,510 2,027,173

Total oper. revenues..$52,640,116 $51,593,352 $239,412915 $234,849328
a Operating expenses... 27,755,556 . 28,193,783 116,650,237 114,740,102
Depreciation 4,367,878 3,921,323 17,736,789 19,043,224
Taxes (incl. provision for
Federal income tax).. 12,151,318 11,872,365 49,770,002 b48,151,776

Operating income $8,365,363 $7,605,881 $55,255,886 $52,914,225
Non-operating revenues. 132,648 99,563 470,707 417,419
Non-oper. rev. deduc'ns 121,222 121,952 480,230 502,642

Gross income... $8,376,789 $7,583,492 $55,246,364 $52,829,002
Int. oh long-term debt.. 4,516,525- 4,132,085 17,679,691 16,092,876
Miscell. int., amort, of
debt, disct. & expense
& miscell. deductions- 353,147 229,252 1,022,080 899,075

c Divs. on pref. stocks of
of associated cos. held

by the public 1,090 1,097 4,383 301,983

Net income.... $3,506,027 $3,221,058 $36,540,210 $35,535,067
d Dividends declared:

On Consolidated Edison Co. of N. Y., Inc., $5
cumulative preferred stock 10,921,812 10,585,384

On common stock 22,943,054 25,808,436
Oncom.stk.ofassoc.cos.heldbymin. stkhldrs. 87,652 104,934

Balance $2,587,692 def$963,686

Period End. Sept. 30— * 1938—3 Mos —1937 1938—12 Mos.—1937
alncludesmaintenance

expenditures of... $4,045,822 $3,658,277 $16,306,410 $13,814,124
b Includes a provision of $5,385 for Federal surtax on undistributed

profits.
c Exclusive of dividends in arrears on New York Steam Corp. cumulative

preferred stocks held by the public amounting to $13,455 in 1938 and $83,668
in 1937.
d Excluding dividends, declared on preferred stocks of associated com¬

panies held by the public, deducted from income.
Income Statement (Company Only)

Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937
Sales of electric energy,
kwh 773,527,175 775,803,810 3299990060 3258385355

Sales of gas (M cu. ft,)— 6,648,907 6,628,572 33,727,534 32.638,517
Operating Revenues— .< . .

From sales of electric
energy $22,703,711 $22,479,266 $99,401,305 $98,846,172

From sales of gas. 6,880,975 6,791,852 34,544,035 34,064,756
Other oper. revenues... 1,201,784 482,413 3,997,443 2,266,402

Total oper. revenues..$30,786,470 $29,753,531 $137,942783 $135,177330
a Operating expenses... 18,393,376 18,663,953 75,189,277 75,363,732
Depreciation. 2,145,509 2,054,010 9,440,289 10,338,927,
Taxes (incl. provision for
Federal income tax)r. 6,376,706 5,972,728 25,962,928 25,271,008

Operating income.... $3,870,879 $3,062,841 $27,350,287 $24,203,663
Non-operating revenues. 5.132,646 5,150,220 20,784,549 23,509,281
Non-oper. rev. deduc'ns 179,126 383,628 846,236 1,455,710

Gross income.. $8,824,399 $7,829,433. $47,288,599 $46/257,234
Int. on long-term debt.. 2,677,822 2,568,083 11,000,703 10,291,645
Miscell. int., amort, of
debt, disct. &exp.,&c 215,137 152,531 660,210 628,884

JL ' ,n ■■

Net income- $5,931,440 $5,108,818 $35,627,687 $35,336,705
Dividends on $5 cumulative preferred stock..— 10,939,707 10,589,857

Balance available for divs. on common stock.. $24,687,979 $24,746,847

Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937
a Includes maintenance

• expenditures of...... $2,408,591 $2,125,723 $9,511,843 $8,127,919
—Y. 147, p. 1922.

Creameries of America, Incr(& Subs.)—Earnings—
Period End. Sept. 30— 1938-—3 Mos.—1937 1938—QMos.—1937

Net sales $2,838,205 $2,894,022 $7,531,532 $7,525,556
y Cost of sales 2.483,536 2,518,564 6,748,459 6,729,990

Operating profit $354,669 $375,458 $783,073 $795,566
Deprec. of plant, prop-

"

erties & equipments__ 100,887 90,804 256,905 229,325

Operating profit $253,782 $284,654 $526,168 $566,241
Other income...... Url8,851 CV26.535 Cr65,670 Cr71,978
Other expenses 8,898 18,444 , 28,116 33,970
Interest and amort, of '
bonds or deb. disc'ts.. 23,148 23,573 58,728 58,837

Reserve for contingencies 24,000 29,500 27,000 39,500
Provision for Fed. and
territorial taxes 47,539 50,476 109,002 105,113

x Net income $169,048 $189,196 $368,993 $400,798
Preferred dividends 21,861 21,852 65,569 65,619
Common dividends..... 38,228 57,341 114,683 133,785
xNet income allocated to:
Creameries of America,
Inc 165,405 184,848 356,675 387,734
Minority interest 3,643 4,348 12,317 13,064
y Including maintenance and repairs, taxes, rentals, selling, general and

administrative expenses and provision for doubtful accounts, but exclusive
of depreciation.—V. 147, p. 888.

Crown Zellerbach Corp.—Negotiates $10,000,000 Long-
Term Bank Loan—Proceeds to Redeem Bonds— ■

Corporation announced Oct. 31 that it has entered into an agreement for
a long-term bank loan in the amount of $10,000,000. Interest on the
$10,000,000 bank loan will be paid at the rate of 3)4% per annum. The
first of the notes evidencing the loan will not mature until March 1, 1943,
which is subsequent to the final maturity of the other long term bank loans
of Crown Zellerbach Corp., and will continue to mature thereafter on
8ept. 1 and March 1 of each year to and including March 1, 1948. The
final serial botes of the loan will mature on Dec. 31, 1948.
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The proceeds of the loan, together with the necessary additional funds to
be provided out of the company's treasury, will be devoted to the redemp¬
tion on Jan. 1, 1939, of the remaining $9,927,500 Crown Willamette Paper
Co. first mortgage sinking fund 6% gold bonds due Jan. 1, 1951, which are
now outstanding. At the time Crown Williamette Paper Co. was merged
Into Crown Zellerbach Corp. in March, 1937, these bonds were assumed by
Crown Zellerbach Corp.—V. 147, p. 1335.

Curtis Publishing Co.—No Preferred Dividend—
Directors on Oct. 28 decided to omit the dividend usually payable Jan. 2

and declared at this time on the $7 cumulative preferred stock. Dividend
accumulations on this stock including the omission of the current dividend
will amount to $14 per share. Dividends of 25 cents per share were paid
on Oct. 1 and on July 1. See V. 147, p. 736 for detailed record of previous
dividend payments.—V. 147, p. 2680.

Curtiss-Wright Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1938—3 Mos.-—-1937 1938—9 Mos.-—1937

x Net profit----------- $444,036 $690,987 $2,625,898 $1,591,584
Earns, per sh. on com.. Nil $p.01 $0.12 Nil
x After depreciation and Federal income tax but before provision for

possible Federal surtax on undistributed income.—V. 147, p. 887.

Cuttler-Hammer, Inc.—Earnings—
Period EndedSept. Z0,1938— . 9 Months 3 Months

Gross profit from operations before fixed charges. - $1,395,390 $364,040
Provision for depreciation — 113,434 37,868
Amortization of patents..— * 17,661
Social security Ac une r-ployxr ent taxes. - . 125,795 44,118
Selling & administrative expenses... 1,367,029 442,705

Net loss from operations...—..—.^$228,529 $166,538
Other income - - 53,252 4,134

Totalloss - ----- $175,277 $162,404
Interest paid 1,834
Reserve for taventory fluctuations & other contings. . 67,424 6,371

Net loss for the period $244,535 $168,775
-^-V. 147, p. 1032.

Denver & Salt Lake Ry.—Earnings—-
September— 1938 1937 1936 1935

Gross from ralxway—_ $294,451 $280,736 $296,140 $261,784
Net from railway——— 147,739 88,306 137,581 146,183
Net after rents 159,899 94,809 154,920 175,227
From Jan. 1—

^

Gross from railway 1,426,308 1,848,452 1,880,858 1,404,680
Net from railway — 307,061 378,265 430,285 556,593
Net after rents - 469,678 508,323 604,606 812,321
—V. 147, p. 2087.

Denver Tramway Corp.—Earnings—
[Including Denver & Intermountain RR.J

Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937
Total oper. revenue-- $2,213,963 $2,406,649 $3,034,385 $3,254,471
Oper. expenses 1,358,432 1,377,425 1,854,016 1,858,346
Depreciation--.—— 378,679 383,833 506,938 514,843
Taxes-- s. 326,013 341,679 452,896 449,332

Net operating income, $150,838 $303,713 $220,536 $431,949
Total miscell. income— 17,932 23,448 24,215 31,958

Gross income—— $168,770 $327,160 $244,751 $463,907
Int. on underlying bonds 21,949 46,716 31,662- 66,903.
Int. on gen'l&ref. bonds 190,093 192,234 253,692 256,549
Amortization of discount
on funded debt—— 528 1,266 793 1,759

Balance for debt ma-
maturities, sinking
funds & other corpo¬
rate purposes def$43,801 $86,945 def$41,396 $138,695

—V. 147. p. 888.

i Detroit Motor Bus Co.—Liquidating Dividend—
Y The directors have declared a liquidating dividend of 10 cents per share
on the capital stock, payable Nov. 21 to holders of record Nov. 1. This
will be the eleventh liquidating dividend paid and compares with 10 cents

?aid on June 13, last, Nov, 10 and on July 10, 1937; 15 cents paid on Dec.0, 1936; 25 cents paid on Dec. 10, 1935; 10 cents paid on May 6, 1935;
22 cents on Dec. 10,1934; 12H cents on Dec- 20,1933; $1 in Feb., 1932, and
40 cents per share paid in December, 1932.—V. 146, p. 3182.

Detroit & Toledo Shore Line RR.—Earnings—
f September— 1938 1937 1936 1935
Gross from railway—— $239,550 $278*654 $254,727 $288,399
Net from railway- 121,018 141,465 127,276 160,416
Net after rents : 41,240 68,602 57,649 84,382
From Jan. I— '

Gross from railway 1,744,895 2,836,003 2,812,010 2,534.272
Net from railway 707,235 1,554.610 1,511.628 1.351,803
Net after rents 153,619 801.422 752,475 699,838
—V. 147. p. 2087.

Dillerwood Realty Co., |nc.—Loan Arranged—"

A firstmortgage of $465,000 with interest at 4H% for five years has been
arranged by Jacob EmilLeitner, Inc., with the Equitable Life Assurance
Society of the U. S. for the company on the recently completed nine-story
apartment house on the northeast corner of the Grand Concourse and 162nd
Street, the Bronx.

Doehler Die Casting Co.—•Earnings-
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos —1937

a Net profit — $23,237 $260,247 $132,966 $936,209
Earns, persh. on cap. stk $0.08 $0.93 $0.47 $3.34
a After depreciation, Federal income taxes, &c.—V. 147, p. 736.

Dollar Steamship Line, Inc.—Had Name Changed—
G. S. Hinkins, Vice-President of the Dollar Steamship Line, announced

Oct. 31 that the lines will be known hereafter as "The American President
Line."—V. 147, p. 2528.

Dominguez Oil Fields Co .—Registers with SEC—
» See list given onfirst page of this department.—V. 145, p. 3495.

Duluth Missabe & Iron Range Ry.—Earnings—
September— 1938 1937 1936 1935

Gross from railway $1,454,155 $3,783,507 $3,201,930 $1,710,768
Net from railway 907,197 2,700,244 2,356,472 1,074.178
Net after rents 800,805 2,180,958 2,379,530 954,732
From Jan. 1—

Gross from railway 7,249,002 23,999,877 14,433,891 9,709,906
Net from railway — 2,145,625 15,920,657 8,437,584 4,751,756
Net after rents. 1,520,821 12,972,736 7,106,693 3,922,461
—V. 147, p. 2088.

Duluth South Shore & Atlantic Ry.—Earnings—
September— 1938 1937 1936 1935

Gross from railway-—- $187,016 $277,647 $263,999 $255,357
Net from railway 43,038 94,812 73,075 104,263
Net after rents 28,098 72,391 46,720 90,986
From Jan. 1—

Gross from railway 1,385,192 2,268,294 2,201,630 1,792,431
Net from railway o2,124 629,553 691,654 464,136
Net after rents —105,565 458,169 503,664 341,666
—V. 147, p. 2088.

Durham Hosiery Mills—Arrearages Paid Up—
Company informs us that it paid a dividend of $3 per share on account

of accumulations on the 6% class A preferred stock, par $100 on Aug. 11
thus clearing up all back dividends on this issue.—-V. 145, p. 3652.

Duquesne Light Co.—Earnings-—
12 Months Ended Sept. 30— q§Pqafl rmgWsftOGross operating revenues- $29,356,33o $J0,b/8,otfU

Net operating revenue and other income, before
appropriation for retire, res. and after taxes --14,694,896 16,532,037

Net income, after deduction, including rents for •

leaseofelectricproperties, int. on fundeddebt,&c 8,897,544 10,496,594
x 1937 figures have been adjusted to reflect $120,177 of additional taxes

applicable to the period of 1936 included therein paid in 1937 and charged
to surplus—V. 147, P- 2390.

Eastern Gas & Fuel Associates-^-Earnings—
12 Months Ended Sept. 30— • 1938 o/vrt j®j*7

Total consolidated income — $9,080,800 $11,190,240
Federal income taxes (estimated)— 356.346 519,850

Balance.———— ———— $8,724,454 $10,670,390
Depreciation and depletion .»•—— 4,039,985 4,015,340

Balance.--— —— - —. $4,684,469 $6,655,050
Interest - 2,966,928 3,006,154
Debt discount and expense — — 650,662 571,594
Minority interest - 1,627 1.627

Net income available for div. requirements-— $1,065,252 $3,075,675
Earned per share of 4H% prior preference stock— $4.32 $12.48
Notes—There is no provision for surtax on undistributed profits.
Dividends on the 6% cumulative preferred stock were discontinued on

July 1, 1938, and dividends on the 4M % prior preference stock were dis¬
continued as of Oct. 1,1938.—V. 147, p. 2088.

Eastern Manufacturing Co.—Another Reorganization
Plan—
Another proposed plan of reorganization for the company has been filed

in the Federal court, Bangor, Me. The company has been operating under
Section 77-B of the National Bankruptcy Act since last December, after it
defaulted interest payments on itsmortgage bonds four years ago. '
The latest plan was presented by a group representing the 6% bondholders

of Orono Pulp & Paper Co., a subsidiary. Principal provisions of the pro¬
posed reorganization are:
Holders of Orono Pulp & Paper 5% bonds receive all principal and de¬

ferred interest in cash.
Eastern Mfg. 7% bondholders receive new 15-year closed mortgage

bonds carrying interest at the rate of 5%, on a bond for bond basis, lor
deferred interest, they are given 16 shares of new 5% prior preferred stock
of $20 par value, which is convertible into two shares or new common stock,
par $10, and $30 in cash. The new bonds are also convertible into 100
shares of the new common stock for each $1,000 bond. '
Orono Pulp & Paper 6% bonds receive face value in new bonds for their

present holdings and 12^1 shares of prior preferred stock plus $10 in cash.
Present preferred stock is to receive four shares of new common for its

claia.s.
Present common is to receive 4-10ths of a share on new common.—V. 147,

p. 1034.

Eastern Minnesota Power Corp. (& Subs.)—Earnings—
3 Months Ended Sept. 30— 1938 1937 1936

Gross earnings (incl. other income) $252,835 $239,759 $227,769
Total operating expense .___ 169,444 177,667 170,376

Net earnings (before Federal income
taxes).— . — $83,391 $62,091 $57,392

Subsidiary deductions. —47,457 47,450 48,357

Balance - —.7 $35,934 $14,641 $9,035
Interest on funded debt. 20,625 20,625 * 20,625
Interest on unfunded debt 39 36 40
Amortization of debt discount and
expense and other deductions-—. 2,515 2,515 2,512

a Net profit $12,755 loss$8,535 loss$14,143
a Before provision for Federal and State income taxes.—V. 146, p. 745.

Eastern Rolling Mill Co.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Operation loss $50,689 x$48,630 $214,423 x$351,097
Depreciation 24,622 22,378 96,729 90,042
Federal income taxes 6,588 " 33,067

Net loss.----.. $75,311 x$l9,664 $311,152 x$227,988
Earns, per sh. on 210,000
shares capital stock... Nil $0.09 Nil $0.08

x Profit.—V. 147, p. 2682.

Eastern Utilities Associates (& Subs.)—Earnings—-
Period, End . Sept. 30— 1938—Mon/h—1937 1938—12 Mos.—1937

Operating revenues— $664,665 $698,281 $8,162,987 $8,673,266
Operation 330,319 347,094 4,141,792 4,312,471
Maintenance —. 23,073 25,236 306,563 307,751
Retire, reserve accruals- 63,741 63,718 764,823 745,298
Taxes (incl. inc.vtaxes). 96,492 91,297 1.085,813 1,091,079
Net oper. revenues— $151,040 $170,936 $1,863,995 $2,216,667

Non-oper. income (net)- Dr5,085 505 Dr41,677 98,320
' *

. \

T Balance... — $145,955 $171,440 $1,822,318 $2,314,987
Interest and amortizat'n 42,993 43,213 525,207 528,549
Miscell. deductions 22 Crll2 10,650 9,139

Balance--.-..—— $102,940 $128,340 $1,286,461 $1,777,299
Preferred dividend deductions: -

B. V. G. &E. Co— ———— — 77,652 77,652

Balance $1,208,809 $1,699 647
Applicable to minority interest. 20,501 26,478

Applicable to E. U. A — , $1,188,308 $1,673,168
Earnings of subsidiary companies applicable to "
E. U. A .. $1,188,308 $1,673,168

Non-subsidiary income 309,824 309,824

^ Total—_____ — $1,498,132 $1,982,992
Expenses, taxes and interest-. 137,926 130,325

Balance. — $1,360,206 $1,852,667
Amount not avabilable for dividends and surplus- — 769

Balance available for dividends and surplus-— $1,360,206 $1,851,898
Note—Blackstone Valley Gas & Electric Co. on Jan. 1,1937 adopted the

Federal Power Commission system of accounts, hence previous year's 12
months' ending figures are not exactly comparative, especially between
operation and non-operating income, net.-—V. 147, p. 2682.

Ebasco Services, Inc.—Weekly Input—
For the week ended Oct. 27, 1938 the kilowatt-hour system input of

the operating companies which are subsidiaries of American Power & Light
Co., Electric Power & Light Corp. and National Power & Light Co., as
compared with the corresponding week during 1937, was as follows:

Increase

Operating Subs, of— 1938 1937 Amount PerCent
Am. Pwr. & Light Co—116.084,000 111,078,000 5,006,000 4.5
Elec. Pwr. & Light Corp 56,275,000 55,614,000 661,000 1.2
Nat. Pwr. & Light Co-- 77,133,000 86,920,000 *P.7, . **1.3
^♦Decrease.-—V. 147, p. 2682.

Electrol, Inc.—Accumulated Dividends—^ 4
r Directors have declared a dividendof $3 per share on account ofaccumula¬
tions on the 6% cumulative preferred stock, payable Nov. 28 to holders,of
record Nov. 1. This payment covers dividends for the current six months
period.—V. 147, p. 3953.

X
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Electrolux Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1938—3 Mos.—19^7 1938—9 Mos.—1937 o

x Net profit. $301,435 $541,675 $1,513,140 $2,153,893
y Earns, per share $0.24 $0.44 $1.22 $1.74
x After charges and Federal taxes, y On 1,237,500 shares of common

stock.—V. 147, p. 1034.

Elgin Joliet & Eastern Ry.—Would Absorb Two Leased
Lines—

Company and two leased lines, Chicago Lake Shore & Eastern and Joliet
& Blue Island Ry. have asked the Interstate Commerce Commission for
authority to merge.
The Elgin Joliet & Eastern operates 450 miles of line in Illinois and

Indiana. Its property has been valued at $15,000,000 for rate-making
purposes. The Chicago Lake Shore & Eastern owns 513 miles of line in
Illinois and Indiana valued at $19,250,000 for rate-making purposes. The
Joliet & Blue Island is a 38-mile switching line operating along the lake shore
south of Chicago. Its property is valued at $400,000 for rate-making pur¬
poses.
The capital stock of the Elgin Joliet & Eastern, the company which would

survive, would be increased under the merger plan from $10,000,000 to
$19,100,000. Stock in Elgin Joliet & Eastern would be issued in exchange
for outstanding stocks of the two companies on a share-for-share basis.
The Elgin Joliet & Eastern would assume all obligations of the two other

companies. -

Earnings for September and Year to Date
September— 1938 1937 1936

Gross from railway $1,060,399 $1,958,151 $1,562,299
Net from railway 296,740 655,324
Net after rents 191,144 382,244
From Jan. 1—

Gross from railway 7,979,703 17,786,036
Net from railway 1,107,036 5,981,176
Net after rents 196,537 3,788,762
—V. 147, p. 2088.

470,686
384,784

13.578,784
4.002,297
2,720,174

1935
$1,110,082

265,189
172,960

10,193,107
2,786.216
1,917,531

-m%.

Elgin National Watch Co.—Stock Sold—Allen & Co.,
New York, and Brailsford & Co., Chicago, announce that
they have purchased and placed 10,000 shares of the common
stock of the company. The issue did not represent new
financing. The stock was placed at the market.—V. 147,
p. 1774.

El Paso Electric Co. (& bubs.)—Earnings-
12 Months Ended Sept. 30— 1938 1937

Operating revenues $3,168,915 $3,093,469
a Balance after operation, maintenance and taxes.- 1,219,621 1,201,871
b Balance for dividends and surplus 404,406 396,959
a Includes non-operating income-net.~~b After appropriation for retire¬

ment reserve.—V. 147, p. 2391. __________

El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings—
Period End. Sept. 30— 1938—Month—1937 • 1938—12 Mos.—1937

Gross oper. revenues._.
Operation -

Maintenance
Taxes (includes Federal
income tax)

Prov. for retirements

Net oper. income
Other income

$362,906
109,579
8,221

$386,784
112,545
26,503

$4,824,078
1,365,320
101,959

$4,348,990
1,266,499

97,027

Total gross income
Interest
Amort, of debt expense-

Net inc. before non¬

recurring income.
Non-recurring income &
expense -

Net income
Pref. stock div. requires.

39,645
43,583

41,467
44,398

411,418
550,037

380,812
498,861

$161,878
947

$161,870
983

$2,395,344
11,431

$2,105,790
,11,265

$162,825
32,595
2.655

$162,853
"

31,682
2,509

$2,406,774
400,300
33,952

$2,117,055
399.809
35,974

$127,575 $128,661 $1,972,522 $1,681,273

Cr321 Drl9,942 Dr13,142

$127,897
8,632

$128,661
8,631

$1,952,580
103,579

$1,668,131
103,579

Bal. for com. divs. &
surplus [$119,265 -fc. $120,030

—V. 147, p. 2088.
$1,849,001 ^ $1,564,552

, Employers Reinsurance Corp.—Extra Dividend-
Directors have declared an extra dividend of 20 cents per share in addition

to the regular quarterly dividend of 40 cents per share on the common stock,
both payable Nov. 15 to holders of record Oct. 31,—V. 145, p. 2390.

Engineers Public Service Co. (& Subs.)—Earnings-
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 1

Operating revenues $4,606,242 $4,723,060 $52,591,298 $51,634,512
Operation 1,765,213 • 1,852,272 20,372,134 20,712,719
Maintenance 306,637 310,867 3,636,545 3,500,864
Taxes... 493,636 544,170 d6,525,637 5,905,210

Net oper. revenues... $2,040,756 $2,015,751 $22,056,982 $21,515,719
Non-oper. income (net). Dr35,295 Dr36,701 , Dr443,422 11,475

'

Balance $2,005,461 $1,979,050 $21,613,559 $21,527,194
Interest & amortization- 693,812 655,996 7,987,499 7,984,423

Balance $1,311,649 $1,323,055 $13,626,060 $13,542,771
Appropriations for retirements reserve 5,601,777 5,589,649

Balance I $8,024,283 • $7,953,122
Dividends on preferred stocks, declared 2,262,397 2,656,624
Cumulative pref. divs. earned but not declared 1,542,255 1,412,095

Balance - $4,219,631 $3,884,403
Amount applicable to minority interests 18,368 22,424

a Balance applic. to Engineers Pub. Serv. Co-- $4,201,263 $3,861,979

Bal. of earns, applic. to Engineers Pub. Serv. Co- $4,201,263 $3,861,979
Amortization on bonds owned by parent co., in¬
cluded in charges above

Earnings from sub. cos. included in charges above:
Preferred dividends declared
Interest

Earnings from other sources

7,339

108,607
117,401
113,291

81,204
60,149
133,628

Total $4,547,903 $4,136,960
Expenses, taxes and interest 241,278 264,816

b Balance $4,306,624 $3,872,144
c Allowing for loss 605,567 331,488

Balance applicable to stocks of Engineers Pub¬
lic Service Co. after allowing for loss — $3,701,057 $3,540,657

Pref. div. requirements of Eng. Pub. Serv. Co 2,323,537 2,323,537
a Before allowing for unearned cumulative preferred dividends of certain

subsidiary companies, b Of earnings of parent and subsidiary companies
applicable to Engineers Public Service Co. stocks, before allowing for loss,
c In investment in common stocks of subsidiary companies, measured by
cumulative dividends on preferred stocks of such companies not earned
within the year, less minority interests and inter-company eliminations.
Such amounts are not a claim against Engineers Public Service Co. or its
other subsidiary companies. d Includes Federal income taxes of $1,024,721.
Note—Effective Jan. 1, 1937, certain subsidiary companies adopted the

new system of accounts prescribed by the Federal Power Commission, which
differs in certain respects from the system the companies previously fol¬
lowed, hence the above 12 months' figures are not exactly comparative.—
V. 147, p. 2243.

Erie RR.—Seeks Payment of Interest—
The trustees have filed petition in Federal court, Cleveland, asking

authority to make payment of $226,000 in dividends which matured
Sept. 1 on Erie equipment trust of 1934. Trust certificates in principal
amount of $503,000 also matured Sept. 1, but the petition did not ask
authority to make payment at this time.

Director—
Darwin S. Barrett Jr., Vice-President of the Chesapeake & Ohio Railway

and director of the Nickel Plate, has asked the Interstate Commerce Com¬
mission for permission to hold in addition the position of director of this
railroad.—V. 147, p. 2682.

Ex-Cell-O Corp.—Dividend—
Directors have declared a dividend of 20 cents per share on the common

stock, payable Dec. 22 to holders of record Dec. 9. This compares with
10 cents paid on Oct. 1 and July 1 last and previously regular quarterly
dividends of 20 cents per share were distributed. In addition, an extra
dividend of 30 cents was paid on Dec. 22, 1937. See also V. 145, p. 3496,
for detailed record of previous dividend payments.—V. 147, p. 1337.

Fajardo Sugar Co.—Annual Report—The remarks of
John Bass, President, together with the income account
and balance sheet for the year ended July 31, 1938, are
published under "Reports and Documents" on a subsequent
page.

Consolidated Income Account for Years Ended July 31
1938 1937 1936 1935

Cane, ground, tons 873,141 803,339 855,395 686,090
Sugar output, tons 106,643 98,035 103,533 80,968
Sugar, &c., produced.._h$6,366,103 $7,243,188 $7,554,405 $5,733,711
Compens. rec. from Fed.
Government i625,682 f56,507

Interest.net 29,208 21,535
Miscellaneous 140,113 180,499

a203,401 b961,064

157,185 180,756

Total $7,161,105 $7,501,729 $7,914,991 $6,875,531
Deduct—Producing and
mfg. costs, &c 5,570,139 5,493,472 5,317,690 4,866,014

Net income. .

Interest paid..,.
Depreciation
Profit on sugar of prior
crops

$1,590,965

412",811

56,476

$2,008,257 $2,597,301 $2,009,517
...... 19,736 60,490
379,490 333,979 313.935

127,889 62,704

$1,756,657 $2,306,289 $1,635,092
7,097,542 5,420,099 4,126,830

$8,854,199 $7,726,388 $5,761,922
264,152 175,400 170.727

g73,929
973,940 453,446 97,167

$7,616,107 $7,097,542 $5,420,099

©323,890 e,323,890 d64,778

$5.42 $7.12 $25.24
a Under sugar cane production adjustment contract based on tonnage

c reified to by AAA. b In respect of restriction of sugar production during
the 1934-1935 crop, per government appraisal, d Par value $100. © Par
value $20. f Under trie Agricultural Conservation Program (since
collected). g Relative to prior years paid under protest during the current
year, h Excluding planters' share, 3,150 tons, of sugars produced in
excess of their quotas, not purchased by the companies, i Under the Sugar
Act of 1937 and the Soil Conservation Program.

Net profit $1,234,631
Previous surplus 7,616,107
Total.. $8,850,737

Income tax.-. 199,847
Add'l inc. tax assessm'ts -

Dividend paid 1,300,100
Profit & loss, surplus. $7,350,790

Shs. of com. stock out¬

standing ©323,890
Earns, per sh. on com.
stock $3.81

Consolidated Balance Sheet July 31

102,920 84,921
657,146 3,401,612

8,000 97,887
114,548 129,260

Liabilities—
c Capital stock...
Stock ot subsidi¬
aries with public

Mortgages payable
Planters accounts,
d Acc'ts payable..
Reserve for insur¬

ance, contingen¬
cies and replace¬
ments..

Capital surplus.
Earned surplus...

1938

$

6,477,800

1,000
59.444

. -39,981
379,810

1937

$

6,477,800

1,000
89,444
79,709
492,522

1938 1937
Assets— § %

a Prop'y & plant— 7,012,938 7,101,395
b Livestock and

equipment. 904,083 874,321
Growing cane 1,371,866 1,295,376
Mat'ls & supplies. 348,647 380,486
Compen. rec. from •

the Fed'l Govt— 625,682 56,507
Planters' accounts 254,786 232,735
Raw sugar on hand 3,020,590 1,189,408
Molasses on hand. 88,557 120,368 ments.. 230,498 e230,498
Mortgage bonds.. 219,117 215,484 Capital surplus— 319,216 319,216
Chattel mtges 29,662 26,637 Earned surplus... 7,350,790 7,616,107
Misc. investments 100,000 100,000
Miscell. accts. and
bills receivable-

Cash.......

Spec, cash deposits
Deferred charges..

Total 14,858,540 15,306,296 Total .........14,858,540'15,306,296
a After deducting reserve for depreciation of $3,955,232 in 1938 and

$3,698,781 in 1937. b After deducting reserve for deprecation, c Repre¬
sented by shares of $20 par. d Includes sundry accruals. © Includes
$65,251 reserves originally set aside from this account and now no longer
required.—V. 145, p. 3195. •

Falconbridge Nickel Mines, Ltd.—Earnings—
1938 . 1937 1936 1935
121,869 109,830 59,923 77,883

3,997,999 3,580,701 2,060,621 2,850,449
2,006,147 1,700,791 984,901 1,336,449*
3,965,706 2,740,305 2,834,248 2,734,227
1,889,534 1,262,395 1,060,725 1,304,783
$613,137 $572,023 $521,354 $719,052
49,500 46,000 64,500 66,000

294,605 259,056 168,976 146,658

3 Mos. End. Sept. 30—
Tons treated
Nickel inmatteprod., lb.
Copper in matte prod.,lb
Ref'd nickel prod., lbs..
Ref'd copper prod., lbs-
Gross operating profit-_
Prov. for taxes (est.)—-

Deprec. & def. develop .

Net profit — , $269,032 $266,967 $287,878 $506,395
Note—Above figures exclusive of non-operating revenue.—V. 147, p. 737.
Falstaff Brewing Corp.—Extra Dividend—
Directors have declared an extra dividend of 30 cents per share and a

regular quarterly dividend of 15 cents per share on the common stock both
payable Nov. 30 to holders of record Nov. 15. In addition, directors also
declared two quarterly dividends of 15 cents per share on the common stock
payable Feb. 28 and May 31, 1939 to holders of record Feb. 13 and May 16,
respectively. . _ . _ , ,

A dividend of 25 cents was paid on Aug. 25, last, and a dividend of 25
cents in cash and $1 per share in 5% 10-year debenture notes was paid on
Dec. 15, 1937.—V. 147, p. 1192.

Florida Power Corp. (& Subs.)—Earnings—
12 Months Ended Sept. 30— ' non

Operating revenues. - $3,342,702 $3,129,082
Operating expenses, &c 1,639,903 1,662,871
Provision for retirements olo'lat
Provision for taxes .... 315,045 232,698

Operating income. — $1,086,655 $1,014,219
Other income (net) .....— 75,111 80,660

Gross income *l,inn'nnn '$1'2?o'?79
Interest on first mortgage bonds.... ..... 400,000 450,372
Interest on other funded debt 120,132 93,167
Interest on unfunded debt 67,969 58,310
Amortization of debt discount and expense 114,475 98,868
Interest charged to construction — Gr2,453 Cr1,586

Balance of income. $461,643 $395,747
Dividends on preferred stock.. — -- 222,125 222,125

;.......$239,518 $173,622Balance
-V. 147, p. 1035.
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Frick-Reid Supply Corp.—Debentures Called—
The City Bank Farmers Trust Co., as successor sinking fund agent, is

notifying holders of Frick-Keid Supply Corp. 15-year 6% sinking fund gold
debentures due June 1, 1943, that there has been drawn by lot for redemp¬
tion on Dec. 1,1938, at par plus a premium of 2%, $60,000 principal amount
of these debentures. Payment of drawn debentures will be made on and
after Dec. 1, 1938, out of sinking fund moneys, on presentation to the
bank at 22 William Street.—V. 146, p. 2850.

Gair Realty Corp.—Bonds Called—
Corporation has called for redemption on Jan. 1, 1939 all of its outstand¬

ing first mortgage 5% serial gold bonds. Bondholders will be entitled to
receive payment of principal and accrued interest to Jan. 1, 1939 together
with a premium equal to \i% on bonds maturing Jan. 1, 1940 and 1941:

on Jan. 1, 1942 and 1943 maturities; %% on Jan. 1, 1944 and 1945
maturities; 1% on Jan. 1, 1946 and 1947 maturities, and 1H% on bonds
maturing Jan. 1, 1948. Bonds maturing after Jan. 1, 1939 should be
presented to Central Hanover Bank & Trust Co. and bonds which mature
on Jan. 1, 1939 should be presented at the Old Colony Trust Co., Boston.
—V. 126, p. 1047.

Gary Electric & Gas Co.—Earnings— . , .

[Including Gary Heat, Light & Water Co.]
Period End. Sept. 30— 1988—3 Mos.—1937 1938—12 Mos.—1937

Operating revenue...— $731,722 $768,120 $2,965,393 $2,951,704
Other income Drl,996 11,636 1,808 50,425

Oper. expenses, mainte¬
nance and taxes

Income available for
bond interest .

Bond interest
General int. and miscell.
deductions

Depreciation

$729,727 $779,757 $2,967,201 $3,002,129

551,494 a547,323 2,257,233 a2,126,606

$178,232
88,650

$232,434
90,350

$709,968
355,155

$875,523
362,252

3,542
69,000

2,796
. 69,000

17,490
276,000

14,107
276,000

$17,040 $70,288 $61,323 $223,164Net income..
a For comparative purposes the 1937 figures have been adjusted to include

a proportionate share of frequency change expense of Gary Heat, Light &
Water Co. recorded during the month of Dec.,*1937*inlthe {amount of
$200,000.—V. 147, p. 738.

General American Transportation Corp.—Delisting—
The Securities and Exchange Commission has granted the application

of company to withdraw its common stock (par $5) from listing and regis¬
tration on the Board of Trade of the City of Chicago. The application,
other things, states that since this security is also listed and registered on
the New York Stock Exchange, the listing and registration of this security
onlthe Board of Trade of the City of Chicago serves no useful purpose and
does not in any material way aid the company or its stockholders.—V. 147,
p. 2392.

General Electric Co.—Director Retires—
The retirement of George P. Gardner Sr. from the board of directors of

this company, at the ciose of 43 years of service, was announced on Oct. 28
following the regular meeting or the board.
Hewill be succeeded by his son, George P. Gardner Jr..—V. 147, p. 2532.

General Motors Corp.—Listing—
The corporation will apply to list its 43,500,000 shares of common stock

on the Chicago Stock Exchange.—V. 147, p. 2684.

General Refractories Co.—Earnings—
Period End. Sept. 30—

Net sales... ;

Cost of sales & exps. of
oper., excl. of deprec.,
depl., int. and taxes. _

1938—3 Mos.—1937 1938—12 Mos.—1937

Gross profit
Other income from vari¬
ous sources

Profit before allow, for
deprec., depl., taxes,
interest, &c_..1

Depreciation
Depletion
Corp. & property taxes
Bond disc. & exp. amort.
Interest other than on

funded debt
Int. on funded debt

Extraordinary items
x Federal and Penna. in¬
come taxes (est.)

( $1,448,827 $3,386,807 $6,682,272 $14,220,545

1,263,350 2,725,518 5,465,576 11,128,459

$185,477 $661,290 $1,216,697 $3,092,086

20,259 • " 117,817 . 104,597 384,788

$205,736
127,014
"2,021
64,084
2,115

$779,107
113,953
6,033
37,238
2,440

$1,321,294
494,482
10,335
437,345
43,959

$3,476,875
464,585
21,761
194,394
20,626

572
19,825
20,670

10,904
25,313
22,669

1,038
92,388
116,523

13,958
118,125
56,385

'4,658 111,349 106,825 546,593
loss$35,223

469,591
Nil

$449,208
470,036

\ $0.96

$18,399
469,591
$0.04

$2,040,447
470,036

$3.23

Shs. cap. stock (no par).
Earnings per share
x No provision has been made to cover estimated surtax on undistributed

profits.
Balance Sheet Sept. 30

1938 1937

Real estate, <fec--.ll,492,876 11,962,619
Repair parts, Ac..
Ratents at cost...
Cash

Dep. with trustee

fors, f. 4^s
Notes receivable. _

Accts. receivable,-.
Cash In banks In
hands of receiver

Inventories
Acer. Int. recelv'le
Due from officers
and employees..

4J4%.s, f. bonds..
Accr.int. on invest.
Empl.' mortgages.
Miscell. invest'ts.
Deferred accounts

169,429 199,726
9,777 12,025

947,376 yl,027.075

151,500
8,608

831,341

„ 8,843
2,568,551

2,154

10,808
666,250

833,527
171,930

5.9Q0
1,619,445

i1,993
2.746,871

44

47,271

26
■ 884

831,584
168,998

1938 1937
Liabilities— $ $

x Cap. & surplus-.14,850,666 14,871,421
1st Smtge. 4H%
sink. fund bonds 1,950,000 2,250;000

Acer. int. on 1st

mtg. 4s. f.
bonds i-- ...

Allow, for bal. due
for Fed. Inc. tax 126,012

Res.forernpl.vroup
accident insur.. 15,863

Re3. for special ins.
claims 66,000

Res .for Fed.inc.tax 38.773
Accounts payable. 575,092
Accrued accounts, 250,565

25,313

79,519

13,210

296,864
548,455
549,679

Total 17,872,973 18,634,460 Total .17,872,973 18,634,460
x Represented by 469,591 (470,036 in 1937) shares of no par value,

y Includes $25,000 special deposit under agreement with American Mutual
Liability Insurance Co.—V. 147, p. 1338.

General Theatres Equipment Corp. (& Subs.)—Earns.
3 Months Ended Sept. 30— 1938 1937

x Net profit $218,524 $257,805
x After provisions for depreciation and estimated Federal income tax.

—V. 147, p. 2685.

General Time Instruments Corp.—Earnings—
3 Mos. Ended Sept. 30—

Other income (net)

Consolidated net income before pension fund loss

Pension fund loss
Provision for Federal & Canadian income taxes

Earnings per share on common.
—V. 147, p. 572.

1938 1937
$3,142,932 $3,729,645
2,971,361 3,218,636

$171,571 $511,008
3,632 546

$175,203 $511,554
52,258 41,549
4,922 73,630

$118,023 $396,375
$0.14 $0.98

General Tire & Rubber Co.—50-Cent Common Dividend
Directors have declared a dividend of 50 cents per share on the common

stock, payable Nov. 25 to holders of record Nov. 15. This will be the first
dividend to be paid since Nov. 10, 1937 when a special dividend of 50 cents
per share was distributed.—V. 147, p. 891.

Georgia RR.—Earnings—
September— 1938 1937 1936 1935

Gross from railway $320,966 $321,100 $334,096 $294,624
Net from railway 83,345 51,390 84,397 71,837
Net after rents 78,827 45,788 85,515 70,353
From Jan. 1—

Gross from railway 2,567,225 2,839,553 2,698,473 2,377,093
Net from railway 388,451 504,056 466,886 383,282
Net after rents.. 353,620 531,202 485,271 413,884
—V. 147, p. 2089.

Georgia & Florida RR.—Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937

Railway oper. revenue.^ $81,237 $101,272 $839,230 $1,026,515
Railway oper. expenses. 87,157 98,179 785,223 886,112

Net rev,from ry.opers. x$5,920 $3,093 $54,007 $140,403
Railway tax accruals 6,495 2,856 68,594 64,705

Railway oper. income. x$l2,415 $237 x$14,587 $75,698
Equip, rents (net). Cr2,293 Cr2,786 , Cr543 £>rll,283
Joint facility rents (net). Z)rlf660 Drl,976 Z>rl7,366 Drl7,519

Net railway oper. inc. x$l 1,782 ~ $1,047 ' x$31,410 $46,897
Non-operating income._ 1,399 1,409 13,451 11,913

Gross income x$10,383 $2,456 x$17,969 " $58,809
Deductions from income 1,038 974 8,580 8,468

Surp. applic. to int... x$ll,422 $1,482 x$26,539 $50,341
x Indicates loss or deficit. 11

. , ;
—Week Ended Oct. 21 Jan. 1 to Oct. 21

1938 1937 1938 1937
Operating revenues..... $20,300 $21,550 $896,004 $1,094,265
—V. 147, p. 2686.

God's Lake Gold Mines, Ltd.—Earnings
1st Quarter 2d Quarter 3d Quarter

Tons milled 17,297 17,909 ' 17,412
Average daily tonnage 192 196.7 , 190.3
Average heads assay .321 .438 .308
Average tails assay .021 .020 .022
Percentage recovery 93.72 95.29 92.95
Production $181,820 $263,710 $174,549
Total operating costs. 125,894 133,342 123,413

Net operating profit... $55,926 $130,369 $51,136
A comparison of the first nine months' figures of the current year with

those of the similar period for last year reflects an improved showing during
the present year to date. To the end of September this year, 52,618 tons
of .355 average grade ore have been treated, yielding $620,079 for a recovery
of 94.06%. With operating costs of $382,649, there remained an operating
profit of $237,429. This compares with 44,273 tons of .309 average grade
for a production of $443,421, costs of $360,151 and operating profit of
$83,270 for the corresponding nine-month period last year.—Y. 147, p. 740.

Good Humor Corp.—30-Cent Dividend—
Directors on Oct. 25 declared a dividend of 30 cents per share on the

common stock, payable Nov. 1 to holders of recod Oct. 28. This compares
with $1 paid on Oct. 11,1937 and on Nov. 1, 1936.—V. 146, p. 1242.

Grand Union Co. (& Subs.)—Earnings—
3 Months 9 Months

Period Ended— * Oct. 1, '38 Oct. 2, '37 Oct. 1, '38 Oct. 26, '36
x Net profit $75,068 $96,383 $148,680 $259,874
y Earned per share..... $0.47 $0.60 $0.93 $1.63'
x After taxes, depreciation, &c. y On 159,550 shares of cumul. pref.

stock. " •

Accumulated Dividend—
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $3 cum. conv. pref. stock no par value payable
Dec. I to holders of record Nov. 10. Like amount was paid on Sept. 1,
9nd June 1, last and compares with 50 cents paid on March 1, last, Dec. 1,
Sept. 1 and on June 1, 1937. A dividend of 75 cents was paid on April 1,
1937, dividends of 25 cents were paid on March 1, 1937 and on Dec. 1,
Sept. 1 and June 1, 1936, while dividends of 37]^ cents per share had been
distributed in each of the five preceding quarters and prior to then regular
quarterly dividends of 75 cents per share were paid.
Accumulations after the payment of the current dividend will amount to

$5.62H Per share.—V. 147, p. 891.

; Green Bay & Western RR.—Earnings—
September— 1938 1937 1936 1935

Gross from railway $138,724 $166,726 $126,988 $122,479
Net from railway 40,621 , 71,061 20,687 29,291
Net after rents 18,638 65,458 2,049 15,686
From Jan. 1—

Gross from railway. 1,126,149 1,303,486 1,183,188 1,043,996
Net from railway...... 287,278 360,076 278,896 223,852
Net after rents. 116,060 220,078 123,714 114,600
—V. 147, p. 2090.

Greyhound Corp.—Plans to Acquire Eastern Mich.
Motor Carrier— »

The corporation has asked the Interstate Commerce Commission for
authority to issue $1,450,000 of common stock in connection with the
proposed purchase of Eastern Michigan Motorbuses, a motor carrier
operating in eastern Michigan and Ohio. It is proposed to exchange the
stock which will consist of 145,000 shares for all the outstanding capital
stock of the motor carrier.
The firm to be acquired is now being reorganized and is to be taken over

from Eastern Michigan Transportation Corp.
Pursuant to a reorganization plan now being perfected the Eastern

Michigan Transportation Corp. is to take over Eastern Michigan Motor-
buses, together with certain other properties in connection with reorganiza¬
tion of Eastern Michigan Rysl—V. 147, p. 572, 1036.

G*'lf States Utilities Co.-—Earnings—
12 Months Ended Sept. 30— 1938 1937

Operating revenues , $10,613,105 $9,747,751
a Balance after operation, maintenance and taxes 4,458,056 4,136,182
b Balance for dividends and surplus 2,031,587 1,677,534
a Includes non-operating income—net. b After appropriations for re¬

tirement reserve.
Note—For comparative purposes only; includes operations for the entire

period of Baton Rouge Electric Co. (except bus) and Louisiana Steam Gen¬
erating Corp. properties acquired Aug. 25, 1938.—V. 147, p. 2533.

Hancock Oil Co. of California—Earnings—
3 Mos. End. Sept. 30— 1938 1937 1936 1935

Gross operating income- $2,178,459 $1,577,124 $1,477,180 $1,339,994
aCosts.oper.& gen. exps. 1,511,334 1,222,360 1,252,147 1,173,638
Intang. develop .expenses 152,284 78,569 42,116 9,148
Deprec., depl. & aban¬
donments 128,584 99,300 82,231 55,381

Net income. $386,257 $176,895 $100,686 $101,826
a Including raw material, operating selling and administrative expenses,

State, county and Federal taxes.

Larger Quarterly Dividend—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share and a

quarterly dividend of 50 cents per share on the class A and class B common
stocks all payable Dec. 1 to holders of record Nov. 15. Previously regular
quarterly dividends of 25 cents per share were distributed. In addition, an
extra dividend of 50 cents was paid on Sept. 1, last, and extra dividends of
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20 cents were paid on June 25, June 1 and on March l.last.—V. 147, p. 1340.

Hathaway Bakeries, Inc.—Earnings—
12 Weeks Ended 40 Weeks Ended

Period— Oct. 8, '38 Oct. 9, '37 Oct. 8, '38 Oct. 9, '37
* Profit $14,672 $14,116 $111,704 $22,455
x Before provision for Federal income taxes.
Note—During the 40-week period ended Oct. 8, 1938, obsolete plant

facilities were disposed for at a loss of $39,633, which was not taken into
account in arriving at the 1938 profit figures.—V. 147, p. 1038.

Haytian Corp. of America—Files Under Chandler Act—
The corporation is the first corporation to avail itself of the provisions

of the new Chandler Act. Unable to meet the maturity of its $3,000,000
in debenture bonds, due Dec. 31, 1938, the corporation proposes an arrange¬
ment under the Act for the readjustment of this indebtedness.
Under the plan, 136,410 additional shares of common stock will be issued

pro rata to the present debenture holders, giving them 60% of the common
stock equity then outstanding. This will give each $1,000 debenture holder
45.4 shares of common stock. In addition, for each $1,000 old debenture,
the holder will be given new debenture in the principal amount of $333.33.
The new debentures will be dated Jan. 1, 1939, and mature Dec. 31, 1958.
They will bear a fixed interest of 1% per annum, which will be increased
to amaximum of 5%, if earned, out of net income. Interest will be payable
annually.
In a letter to the debenture holders the company reports a profit of

$137,684 before depreciation and $3,537 after depreciation, for the year
ended June 30, 1938..
C. Edgar Elliott, President, states that this result was achieved with

sugar at an average price of 1.11 cents per pound, f.o.b. He was optimistic
about the effect of the reduction in quotas made at the World Sugar Con¬
ference in July. He did not hold out much hope for a world price of $1.75
which has been advocated by the representatives of Great Britain, but
pointed out that since the Haytian Corp. is one of the low-cost producers, a
price of $1.20 would be sufficient for the company to pay the full 5% on the
new debentures.

Bondholders' Committee Formed—Opposes Proposed Plan—
A bondholders' committee to represent holders of the 8% income deben¬

ture bonds due Dec. 31, 1938, has been formed to oppose the arrangement
submitted by the company in the proceeding now pending under Chapter
XI of the Chandler Act, under which it is proposed to scale down the prin¬
cipal amount of the bonds, extend the maturity and reduce the interest
rate. Leonard A. Wales is Chairman of the committee, the other members
of which are Nathaniel F. Glidden, Walter F. Jarvis and Alexander H.
McLanahan. Joseph Newman, 74 Trinity Place, New York, is Secretary,
and Brown, Benton & Watts and Ralph Montgomery Arkush are counsel.
Under the company's arrangement, which is advocated by a so-called

noteholders' committee, the bonds outstanding in the principal amount of
approximately $3,000,000 would be scaled down to one-third of their prin¬
cipal amount, the maturity extended 20 years and the maximum interest
rate reduced from 8% to 5% (really 1 2-3% on the present holdings),
according to the committee's letter to bondholders. In return for this
drastic modification of their position, the committee points out, the bond¬
holders are offered a fixed interest payment of 1% (really 1-3 of 1% on their
present holdings) and a stock interest.
In the opinion of the committee the plan is unduly favorable to the stock¬

holders and does not fairly reflect the proportionate interest in the property
of the company now possessed by the two classes of security holders. It
is their belief that prompt and concerted action by the bondholders will
defeat the plan and bring about more favorable terms for the bondholders.
The committee's letter to the bondholders states in part:
"The management hopes that the price of sugar will rise sufficiently so

that the proposed new bonds will pay the full interest rate of 5% and that
there will be earnings available for the new stock. No one can predict the
price of sugar but we do not believe that the management's optimism as
to the future is a sufficient inducement to the bondholders to make the sub¬
stantial sacrifices which are involved in the proposed arrangement. On
the basis of the company's earnings record to date, it is impossible to see
any equity for the present common stock. To give the present stockholders
40% of the equity remaining after reducing the bonds by two-thirds appears
to us unjustified."
No deposit of bonds is being requested by the committee at this time.—

V. 143, p.3468. -

Heanium Products, Inc.—Registers with SEC—
See list given on first page of this department.

Hecker Products Corp.—Earnings—
3 Months Ended Sept. 30— 1938 1937 1936

x Net profit ... $562,345 $27,940 $424,109
Earns, per share on common stock $0.31 Nil $0.23
x After depreciation and Federal income taxes.—V. 147, p. 1639.

Hershey Chocolate Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1938— 3 Mas.—1937 1938—9 Mos.—1937

Gross profit on sales $3,147,934 $2,784,160 $8,500,496 $8,059,382
Shipping expenses 665,944 663,2461 3,563,714/ 1,810,083
Sell., gen. admin. exp._. i 579,174 566,529/ 1 1,921,262

Operating profit
Other income

$1,902,816
10,370

$1,554,384
178,363

$4,936,782
, 164,686

$4,328,037
412,141

'

Gross income
Cash discount, &c_-
x Federal yaxes

$1,913,186
226,443
330,762

$1,732,747
209,863
329,293

$5,101,468
623,986
921,042

$4,740,178
585,472
946,143

Net income
Conv. pref. dividends
Common dividends

$1,355,981
253,844
514,312

$1,193,592
253,844
514,312

$3,556,440
761,532

1,542,936

$3,208,564
761,532

1,566,936

Surplus.— $587,825 $425,436 $1,251,972 $880,096
Shares com. stock out¬

standing (no par) 685,749 685,749 685,749 685.749
Earnings per share. $1.61 $1.37 $3.71 $3.20
x No deduction was made for Federal surtax on undistributed profits.

—V. 147, p. 891.

Heywood-Wakefield Co.:—Earnings-
9 Mos. End. Sept. 30— 1938 1937

Net profit after all cghs.loss$144,739 x$414,565
Earnings per share on •
common stock ... Nil '$4.72
x Before Federal surtax on undistributed profits.

Consolidated Balance Sheet Septc 30

1936 1935
x$401,212 loss$58,981

$4.49 Nil

Assets— 1938
Cash $115,909
b Accts. receivable), 1,363,216
b Notes receivable/
Inventories ..—- 1,999,945
Miscell. investm'ts 57,948
a Plants & equip't. 3,972,655
Pats. & goodwill.. 1
Deferred charges.. 95,624

1937

$184,930

/1,337,448
\ 234,840
2,474,677

15,507
3.889,484

141,387

Ltabillies—

Accounts payable-
Notes payable for
bank loans)

Accrued payrolls,
taxes, &c

Prov. for Federal
Income taxes

5% 10-yr. deb. bds.
Capital stock-
Series A 1st pf.
(par $100)...

Series B 1st pref.
(par $25)

Com. (par $25).
Surplus

1938

$234,691

300,000

146,413

53,719
608,700

1937

$233,299

625,000

261,084

70,908
614,600

12,000 16.300

3,487,000
1.500,000
1,262,774

3,487,000
1,500.000
1,470,084

Total $7,605,297 $8,278,275 Total .$7,605,297 $8,278,275
a Less reserve for depreciation, b Less reserve.—V. 147, p. 741.

Household Finance Corp.—Special Common Dividend—
Directors have declared a special dividend of $1 per share in addition to

the regular quarterly dividend of $1 per share on the common stock. The
special dividend will be paid on Dec. 6 to holders of record Nov. 29 and the
regular quarterly distribution will be made on Jan 14 to holders of record
Dec 3. An extra dividend of $1 per share was paid on Dec. 10, 1937.—
Y. 147, p. 2687.

Honolulu Rapid Transit Co., Ltd.-
Period End. Sept. 30— 1938—Month—1937

Gross rev. from transp._ $113,225 $103,129
Operating expenses 74,928 65,702

Net rev. from transp.
Rev. other than transp.

Net rev. from oper'ns.
Taxes assign, to ry. oper.
Interest
Depreciation
Profit and loss
Replacements

Net revenue
—V. 147, p. 2687.

$38,297
1,667

$39,964
10,153
1,465
17,861

"T666

$37,427
2,990

$40,417
3,489

13".572

"1,714

-Earnings— |
1938—9 Mos.—1937^1

$1,008,035 $865,741
662,845 576,982

$288,759
30,116

$345,190
14,921

$360,111
97,520
14,528
156,303

Cr30
6,056

$318,875
75,291

16
• 114,761

Crl09
7,763

.$9,489 $16,641 $85,734 $121,152

Hoskins Manufacturing Co.—-Earnings—
Income Account for 9 Months Ended Sept. 30, 1938

Mfg. profit before deprec $372,693
Selling, general & admin, expenses 144,317

Operating profit $228,376
Net income on bonds & miscellaneous, i 11,240

Profit. $239,616
Depreciation 35,257
Provision for Federal income tax.i 31,245

Net profit. $173,113
Net profit per share $0.36
This compares with $501,082 profit or $1.04 a share earned for the first

nine months of 1937.
Balance Sheet

Assets- Sept. 30 '38 Pec. 31 '37
Cash -. $200,441

97,458
500

196,996
817,575

y Notes, &c., rec.
Sundry accts. rec.
Inventories

U. S. Govt, sees-.!
Other bds. & stks./
Accrued int. rec.. 5,906
Cl'ms inclosed bks. 1,981
z Land, buildings,
machinery. &C-. 503,419

Pats. & goodwill._ 1
Deferred charges.;. 16,572

$205,699
107,877
1,322

283/323
/675.731
1268,734
10,934
10,765

519,989
1

24,550

Liabilities— Sept. 30 '38 Dec. 31 '37
Accounts payable. $34,098 $18,826
Accrued expenses. 68,405 236,315
Provision for Fed¬
eral taxes.. 58,176 106,727

x Capital stock... 1,200,000 1,200,000
Surplus 480,171 547,057

Total .$1,840,849 $2,108,926 Total ... ....$1,840,849 $2,108,926
x Represented by 480,000 shares capital stock, par $2.50. y After

reserves of $3,500. z After reserve for depreciation of $370,564 in 1938 and
$335,207 in 1937.—V. 147, p. 1195.

Hudson Bay Mining & Smelting Co., Ltd.—Earnings—
Earnings for 9 Months Ended Sept. 30, 1938

Ore, from the company's properties, milled (tons) 1,236,443
Est. net earns., after deducting all oper. costs incl. adminis.,
deprec. & est. income taxes, but without depletion. 1.$3,096,782

Per share.. $1.12
—V. 147, p. 287.

Hudson & Manhattan RR.—Asks Higher Fare—
This railroad has asked the Interstate Commerce Commission to permit

the carrier to put into effect, at least for an experimental period, a 10 cent
fare between Jersey City and Hoboken and Hudson Terminal in New York
City. *
On July 11 the Interstate Commerce Commission permited Hudson &

Manhattan to increase the fare on this service from six to eight cents,
although Hudson & Manhattan had asked at that time for authority to
boost the fare from 6 to 10 cents. , ^

Reargument and reconsideration of the previous order was requested
by Hudson & Manhattan, who termed the report which accompanied the
order as "basically unfair and indefensible in fact, in logic and in law."
—V. 147, p. 2687.

Hummel-Ross Fibre Corp,-—Earnings-
Earnings for 9 Months' Period Ended Sept. 30, 1938

N^tsales —. $1",722,335
Costs, expenses and all charges — 1,661,831

Net income from operations.
Other income, less deductions. .

$60,504
16,162

Net earnim
-V. 147, p.

provs. for Fed. & State inc. taxes) $76,666

Illinois Zinc Co.—Contract—
See Callahan Zinc-Lead Co., above.—V. 147, p. 1639.

Imperial Chemical Industries, Ltd.—Interim Dividend
"

Directors have declared an interim dividend of 9 6-10 cents per share on
the American Depository Receipts for ordinary shares payable Nov. 9 to
holders of record Sept. 27,—V. 147, p. 2091.

Indiana Associated Telephone Corp.—Earnings—
Period End. Sept„30— 1938—Month—1937 1938—9 Mos.—1937

Operating revenues $130,879 $111,741 $1,137,787 $969,860
Uncollectible oper. rev._ 127 1,106 625

Operating revenues. _
Operating expenses

Net oper. revenues—
Rent for lease of operat¬
ingproperty...

Operating taxes

Net oper. income
—V. 147, p. 2091.

$130,752
• 65,920

$111,741 $1,136,681
60,120 602,443

$969,235
525,868

$64,832 $51,621 $534,238 $443,367

1,160
18,749.

50
15,322

1,560
163,997

491
137,091

£44,923 $36,249 $368,681 $305,785

Inland Steel Co. (& Subs.)—Earnings—
1938—3 Mos.—1937 1938—12 Afos.—1937
$3,006,770 $7,176,032 $11,471,103 $26,550,283
1,257,844 1,405,158 4,560,547 5,095,231
462,375 470,625 1,857,317 1,794,167
188,305 866,874 1,026,622 2,799,644

y218,896 119,312

'

Period End. Sept. 30—
Net after expenses
Depreciation & depletion
Interest
Federal income tax
Fed. tax on undist. earns

x Net profit ...$1,098,245 $4,433,375 $3,807,721 $16,741,929
Shares cap. stk. (no par) 1,576,480 1,573 950 1,576,480 1.573,950
Earnings per share $0.69 $2.32 Nil $10.76
x No provision made for Federal surtax on undistributed profits, y That

part of 1937 Federal tax on undistributed earnings which is applicable to
the last three months of 1937.—V. 147, p. 893.

International Match Realization Co., Ltd.—Turkish
Negotiations—
In remitting to holders of voting trust certificates, a third liquidating

dividend of $7.50 per share, John C. Bancroft, President, states that repre¬
sentations are beingmade to the Turkish Government looking to the adjust¬
ment of the terms of payment of the note for $407,302 of that country, due

JUMrVBancroft stated that it had been expected Turkey, in keeping with
past record ofmeeting its external obligations, would meet the note held by
the Realization company in New York in dollars. It did not do so, he said,
but offered to pay in Turkish pounds and deposited the equivalent in the
Banque Agricole of Turkey, alleging the right under the Monopoly Agree¬
ment to do so. "The contention of the Turkish Government is in our opin¬
ion and in the opinion of both Turkish and American Counsel, for the
company, entirely without foundation," he declared.
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Railway oper.. revenues
Net rev. from ry. oper..
Inc. avail, for fixed chgs_
Net income *

The subsidiary, American Turkish Investment Corp., Mr. Bancroft
further said, is operating the match monopoly In Turkey profitably, al¬
though the profits are blocked in Turkish pounds and cannot be transferred
in dollars to the United States. Negotiations are likewise pending looking
towards a solution of this problem, he added.
Referring to the bankrupt estate of International Match Corp., Mr.

Bancroft said: "We understand that the estate now holds reserves of about
$5,000,000 in cash, and a claim for tax refund against the United States
Government. A settlement of this tax refund claim is under consideration,
but unexpected delays have been encountered. If and when it is consum¬
mated, it is anticipated that the proceeds thereof, as well as the greater part
of the cash reserves, will be distributed as dividends in bankruptcy."
Through Its holdings of International Match debentures, the Realization

company will receive approximately 00% of any such dividends in bank¬
ruptcy.—V. 147, p. 2395.

International Paper Co,—Tenders—
Bankers Trust Co., as trustee for the first and refunding 5% sinking fund

mortgage bonds, Series "A" and "B", announced that it wiii receive at the
corporate trust department of its New York office up to noon on Nov. 14,
1938, offers for the sale to it of these bonds, at prices not exceeding 102H
and accrued interest, in an aggregate amount sufficient to exhaust the sum
of $100,690 now in the sinking fund.—V. 147, p. 575.

International Railways of Central America—Earnings
Period End. Sept. 30— 1938—Month—xl937 1938—9 Mos.—xl937

$371,340 $386,396 $4,189,954 $4,341,014
94,401 122,302 1,739,104 1,956,195
76,880 107,969 1,617,353 1,849,148

defl6,058 12,115 782,808 973,711
x Adjusted for the purpose of comparison with figures for 1938.—V.

147, P. 2688.

Intertype Corp ,—2o-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no,par value, payable Dec. 1 to holders or record Nov. 15.
This compareswith 20 cents paid on July 15, last, and on Dec. 27, 1937, 30
cents paia on Nov. 1 and on June 1,1937; 25 cents paid on Dec. 15, Sept. 15,
and on June 15, 1936, and 20 cents paid on Dec. 15 and on July 1, 1935,
this latter payment being the first made since Aug. 15, 1931, when a
quarterly dividend of 25 cents per share was paid.—V. 147, p. 2396.

Iowa Public Service Co.—$300,000 Bond Issue Approved
by SEC—Issue to Be Placed. Privately—
The Securities and Exchange Commission on Oct. 21 approved a declara¬

tion and amendments thereto, filed by the company pursuant to Section 7
of the Public Utility Holding Company Act of 1935, regarding the issue and
sale of $300,000 first mortgage gold bonds, 5% series, due 1957,
Company is a subsidiary of Sioux City Gas & Electric Co., which is in

turn a subsidiary of Penn western Gas & Electric Co. Each of such com¬
panies is a registered holding company.
The company has agreed to sell $250,000 of the bonds to John Hancock

Mutual Life Insurance Co. and $50,000 to Investors Syndicate at 101H%
plus accrued interest. The two prospective purchasers have stated that
they will acquire the bonds for investment and not with a view to dis¬
tribution.
The net proceeds to be received from such issue and sale, exclusive of

accrued interest, will be approximately $299,050, of which amount approxi¬
mately $209,000 Is to be used for financing a program of rural electrification
consisting chiefly of comparatively short extensions to existing distribution
lines. These extensions will total about 187 miles of new line, serving some
574 new rural customers.

„

Iniits findings and opinion, the SEC stated:
Giving effect to the proposed financing, declarant's capitalization (in¬

cluding surplus) as of April 30, 1938,, and its capitalization as of the same
date after reversing the ervaluations or write-ups, is approximately as
follows: . ' ' '

Pro Forma -ProForma afterReversaP-
% Capital- % Capital-

Amount izatvcm Amount ization
First mtge. bonds.*—$14,378,000 48.0 $14,368,000 57.8
Gold debentures..... 2,350,500 7.9 • 2,350,500 9.4

Total. $16,728,500 55.9
17.0
20.6

5.3
1.2

$16,728,500
5,088,946
x3,455,786

67.2
20.5
13.9

1.6

Preferred stock. 5,088,946
Com. stock ($15 par). 6,180,00p
Surplus (restricted by
indenture).' .... 1,588,142

Earned surplus 346,977
Surplus deficit..—.*. — 394,017

Totals.... ..$29,932,565 100.0 $24,879,215 100.0
x This assumes the cancellation of $2,724,214 of common stock issued

against revaluations.
It will be observed from the foregoing tabulation that if the recording

of the revaluations or write-ups were reversed, the ratio of funded debt to
total capitalization would increase 11.3% with a corresponding decrease in
the cushion behind such debt. Furthermore, on an adjusted basis, long-
term debt and preferred stock outstanding constitute approximately 87%
of total capitalization. The balance of approximately 13% representing
the common stock equity, while in complete control of declarant's financial
affairs and operations and in a position to materially benefit from even a

slight improvement in earnings, affords but little cushion for its senior
securities. '

There are many aspects of declarant's general financial structure that
cause us serious concern and which we have found very difficult to reconcile
With the policy and requirements of the Act.
This matter was given careful consideration in June, 1937, at which time

the declaration regarding the issuance of $1,000,000 5% series bonds was
permitted to become effective. It was then hoped that the provisions in¬
corporated in the mortgage indenture requiring more liberal provisions for
maintenance and depreciation and other matters heretofore described would
eventually correct the over-balanced capital structure.
While there has been some improvement during the past year, there is

a serious question as to whether the declarant should continue to finance
its capital requirements through the sale of senior securities to the full
limit permitted under its mortgage indenture, and as to whether further
capital additions should not be financed in greater part through the reten¬
tion of earnings or the sale of equity securities. However, the Commission
recognizes the improvement resulting from the operation of the sinking
fund, the restrictions on dividends and the more liberal maintenance and
depreciation requirements under the supplemental indenture of June 1, ■

1937, and also that a relatively small amount is involved.
Since the bonds are to be Issued and . sold solely for the purpose of

financing the business of declarant as a public utility company, such bonds
fall within the provisions of clause (B) of paragraph (2) of Section 7(c).
The State of Iowa has no State commission having jurisdiction over the
business conducted by the declarant, and no State commission or State
securities commission having jurisdiction over the issue and sale of the bonds
in question, has informed the Commission that State laws applicable thereto
have not been complied with. Accordingly, the Commission finds that the
requirements of Section 7(g) of the Act are satisfied.
The Commission, in view of the circumstances of this case, deems it un¬

necessary to make any of the adverse findings specified under Section 7(d)
of the Act. Accordingly, the declaration regarding the issue and sale of the
bonds involved herein -will be allowed to become effective.—V. 147, p. 268 9

Iowa Southern Utilities Co. of Delaware—Earnings-
PeriodEnd. Sept. 1938—Month—1937 1938—12 Mos.—1937

Gross oper. earnings.... $345,003 $336,340 $4,066,204 $4,033,439
Oper. exps., maint. &
taxes... 201,871 195,649 2,401,620 2,364,169

Net oper. earnings $143,132
Other income 5,496

$140,692 $1,664,583 $1,669,269
5,607 64,846 89,226

Total net earnings $148,628
Int. on mtge. bonds 53,520
Int. on other fund. debt. 12,571
Amort. & other deducts. 8,015
Prov. for retirements 30,000

$146,298
53,520
2,586
7,123
26,250

$1,729,429
702,234
150,903
92,853
356,250

$1,758,495
702,234
151,088
92,436
315,000

1938, since the amount thereof cannot satisfactorily be determined at this
time.—V. 147, p. 2248. "

Irving Air Chute Co .—Extra Dividend—
Directors have declared an extra dividend of 25 cents and a regular quar¬

terly dividend of like amount on the common stock, both payable Dec. 15
to holders of record Dec. 1. An extra of 15 cents was paid on Dec. 24,1937.
—V. 146, p. 1078; V. 145, p. 3975.

Jacksonville Gas Co,—Earnings—
12 Months Ended Sept. 30— '1938

Gross operating revenues ... $589,832 $578,727
Operating expenses. .... ..... 355,820 347,265

Net operating income *. /....— $234,013 $231,462
Non-operating income ... ... 8,459 3,882

Gross income. —— $242,472 $235,344
Unconditional interest on 1stmtge. bonds 118,833 122,344
Interest on other debt ..... 3,845 4,259
Cumulative conditional interests—bonds. .... 78,588 81,090
Provision for retirements and replacements... , 46,425 47,284

Balance loss................. ... $5,219 $19,63?
a Interest on indebtedness of American Gas &
Power Co,, accrued ,... 3,177 3,194

Net income.....—... ...... $2,042 $16,438
a Received on account of prior year accruals $1,314 $1,187
—V. 147, P. 1343.

Jaeger Machine Co.—Resumes Common Dividend—
Directors have declared a dividend of 50 cents per share on. the common

stock.no par value, payable Nov. 23 to holders of record Nov. 10, This
will be the first common dividend paid since Nov. 24, 1937 when $1.25
per share was distributed. Dividends of 25 cents per share were paid on
Sept. 1, June • and March 1, 1937.—V. 146, p. 1245.

Joslyn Mfg. & Supply Co.—Earnings—
9 Months Ended Sept. 30— 1938 . 1937

Sales $7,033,711 $9,779,730
Estimated consolidated netprofit .... — 447,829 912,973
Earnings per share on common —— $2.54 $5.72
—V. 147, p. 1343.

Kansas City Power & Light Co.—Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937

Grossearnings $1,355,497 $1,471,920 $17,120,731 $17,528,025
Oper. exps. (incl. maint.
& gen. & prop. tax)*.. 627.877 • 714,190 8,345,655 8,484,038

Net earnings $727,620 $757,730 $8,775,075 $9,043,987
Interest charges....... 113,653 113,907 1,379,646 1,400,786
Amort, ofdisct. & prems. 8,540 8,540 102,479 102,047
Depreciation 192,034. 187,545 2,281,595 2,241,591
Amort, of limited-term
investments 1,383 2,600 " 22,368 27,039

Miscell. income deducts. 5,726 5,575 67.272 .67,869
Fed. & State inc. taxes.. 60,000 78,003 814,009 721,925

Net profit and loss... $346,283 $361,560 $4,107,707 $4,482,729
Earnings per share com¬
mon after income tax. $0.62 $0.65 $7.37 $8.08
Notes—No deduction is-made in the foregoing statement for the surtax

if any Imposed on undistributed profits under the Revenue Act of 1936.
—V. 147, p. 2248.

Kansas City Southern Ry.—SI Preferred Dividend—
Directors have declared a dividend of $1 per share on the 4% non-cumu¬

lative preferred stock,par $100, payable Dec. 1 to holders of recordNov. 14.
This compares with $1.50 paid on Dec. 15, 1937 and $1 per share paid on
Dec. 3, 1936, this last being the first payment made since April 15, 1933
when 50 cents per share was distributed.—V. 147, p. 2534. *

Kansas Gas & Electric Co .—Earnings-—
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $546,134 $539,312 $6,244,002 $6,123,738
Oper. exps., incl. taxes.. 293,498 285,652 3.341,472 3,249,006
Amortiz. of limited-term
investments 563 ...... 4,101 93

Property retirement re¬
serve appropriations 55,000 50,000 645,000 600,000

Net oper. revenues... $197,073 $203,660 $2,253,429 $2,274,639
Other income (net).. Dr36 910 11,076 16,383
Gross income-...— $197,037, $204,570 $2,264,505 $2,291,022

Int. on mortgage bonds. 60,000 60,000 720,000 720,000
Int. on debenture bonds. 15,000 15,000 180,000 180,000
Other int. & deductions. 9,150 8,961 106,452. 104,922
Int. chgd. to construct'n Cr4,538 ...... Cr40,727 , 01,977

Net, income. ... $117,425 $120,609 $1,298,780 $1,288,077
Dividends applicable to preferred stocks for the
period, whether paid or unpaid 520,784 520,784

Balance—... - *^$777,996 $767,293
—V. 147, p. 2091. ktf

Keith-Albee-Orpheum Corp, (8c Subs.)-^—Earnings-— '
39 Weeks Ended— Oct. 1, '38 Oct. 2, '37 Sept. 26. '36 Sept. 28, '35

a Profit $1,335,035 $1,681,779 $1,371,558 $818,829
Depreciation 587,198 592,566 549,937 607,940
Prov. for income taxes 151,787 174,540 155,540 38,775

Net prof. aft. all chgs. $596,050 $914,672 $666,080 $172,114
Earns, per share on the
64,304 shs. 7% cum.
pref. stock—........ $9.26 $14.22 $10.35 $2.67

Pa Beforeprovision for deprec. and income taxes.—V. 147. p. 894.1 Jk

'B. F.) Keith Corp. (& Subs.)—Earnings—
39 Weeks Ended— Oct. 1, '38 Oct. 2, '37 Sept. 26, '36 Sept. 28, '35

Profit before prov. for
deprec. & inc. taxes... 867,893 $1,210,446 $1,065,828 $688,436

Depreciation——— 417.011 438.880 427,960 ^ 486,557
Prov. for income taxes.- 82,600 107,620 106,025 25,125

Net prof.after all chgs.
-Y. 147 p. 2689.

$368,281 $663,946 $531,842 $176,753

-Earnings—
1938—9 Mos.—1937 ^
$963,152 prof$789081

Netincome $39,522 $41,820 $427,189 $497,737
Note—No provision has been,made in the above statement for the Federal

surtax on undistributed profits applicable to income included therein for

Kelsey-HayesWheel Co. (&Subs.)~
PeriodEnd. Sept. 30— 1938 3 A/os.—1937

b Net loss $486,635 prof$24,004
fb After depreciation. Interest, Federal income tax, &c., but before
provision for surtax on undistributed profits., |r, ; * lt» iLhaiJk

Subsidiary Dissolved—
Company has notified the New York Stock Exchange that its sub-

siary, Kelsey Wheel Co., Memphis Piant, a Tennessee corporation, was
dissolved and the certificate of dissolution issued by the Secretary of the
State of Tennessee on Oct. 5, 1938, and that this subsidiary has been non-
operating for several years and has had no assets or liabilities.—V.J 147,
page_743.

. Kentucky-Tennessee Light & Power Co.—Sells Prop¬
erties to ClarksviUe—
The sale by the company of certain properties in Ciarksville, Tenn., to

the city of ClarksVille for $260,000 cash, in accordance with an agreement
to which the Tennessee Valley Authority was a party, was approved Oct. 31
by the Federal Power Commission.—v. 147, p. 2535.
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Key West Electric Co.—Earnings—
12 Months Ended Sept. 30— 1938 1937

Operating revenues _—1 $171,240 $149,764
a Balance after operation, maintenance and taxes.. 79,236 65,534
b Balance for dividends and surplus 35,913 20,087
a Includes non-operating income-net. b After appropriations for retire¬

ment reserve.—V. 147, p. 2396.

Laclede Gas Light Co.—To Extend Bonds—
The company has filed with the Securities and Exchange Commission an

application (32-110) under the Holding Company Act, for exemption from
the requirement of filing a declaration in connection with the extension to
April 1, 1942 of the maturity date of $10,000,0000 outstandingrefunding
and extension mortgage 5% gold bonds, dated April 1, 1904. The bonds
matured originally on April 1, 1934, but were extended for five years under
an agreement dated Feb. 15,1934, it is stated.—V. 147, p. 2689.

Lake Superior
September—

Gross from railway
Net from railway
Net after rents.
From Jan. 1—

Gross from railway
Net from railway
Net after rents

-rV. 147, p. 2092.

& Ishpeming RR.—
1938 ' 1937

.. $177,511 , $473,999
92,783 339,848
72,442 267,615

780,315
32,045

-174,016

2,780,067
1,759,998
1,316.711

■Earnings—
1936

$475,116
356,904
285,928

2,258,790
1,354,482
983,190

1935
$350,883
243,443
194,213

1,614,213
820,911
586,326

(H. D.) Lee Mercantile Co.—Dividend Resumed—
Directors have declared a dividend of 25 cents per share on the common

stock payable Nov. 15 to holders of record Nov. 5. A regular quarterly
dividend of like amount was last paid on Feb. 25, 1938.—V. 147, p. 272.

Lehigh & New England RR.—Earnings-—
September— 1938 1 937 1936 1935

Gross from railway $280,024 $316,296 $320,255 $287,435
Net from railway 77,201 74,828 81,533 67,763
Net after rents 64,842 62,504 62,115 62,436
01From Jan. 1—
Gross from railway.. 2,486,224 2,788,919 2,926,645 2,589,534
Net from railway 591,361 673,650 753,520 •„ 663,762
Net after rents 476,561 593,449 572,411 667,721
—V. 147, p. 2690.

Lehigh Valley RR.—Assents-
Reports at offices of the company Nov. 2 showed 77% of the bond¬

holders affected by the readjustn ent plan which proposes to defer interest
and extend maturities on some of its obligations, had assented to it.—V.
147, p. 2690.

Leggings, Inc.—Earnings—
9 Mos. End. Sept .30— 1938

Sales $302,533
Cost of sales, oper. and
general expenses 299,930

Other income. Crl ,723
Provision for Federal and
State taxes 788

Net profit $3,538
Dividends paid 13,500

Deficit —— — — — $9,962
Balance Jan. 1 55,826
x Deducs. for stock acq. -

Miscellaneous adjust —

1937
$281,362

266,738
Crl ,840

2,898

$13,566
13,500

sur$66
55,180

$55,246

1936
$274,342

262,771
Cr2,264

2,339

1935
$260,240

263,040
Crl,832

100

$11,496 loss$1,067
13,508 ...

$1,067
54,693

$2,012
56,856
1,100
Crl05 Cr2,280

Profit & loss surplus-. , $45,864
Shares capital stock out¬
standing (par $1) 90,000 90,000 90,000

Earnings per share. $0.04 $0.15 $0.13
x 500 shares Lessings, Inc., transferred to treasury, $1,062, and

purchased for treasury, $38. z Par value $3.
Balance Sheet Sept. 30

Assets— 1938
Cash $15,778
Notes & accts. rec. 3,587
Acer.int.rec.---- * 179
Inventories 10,701
Prepaid Insurance. 2,186
Investments-—*■ 25,695
x Fixed assets.— 90,996
Deferred charges.. 651
Goodwill --- 1

1937

$19,532
4,483
152

13.995
1,957

20,565
99 453

648
1

liabilities— 1938 °

Accounts payable- * $11,706
Accrued payroll_. _ 261
Federal and State
til vas 1 Q42

y Capital stock— 90,000
Surplus 45,864

Z30.744
Nil

19 shares

1937

$11,472

4,067
90,000
55,246

Total - , $149,773 $160,785 Total $149,773 $160,785
x After reserve for depreciation of $136,896 in 1938 and $129,159 in 1937.

y Represented by $1 par value shares.—V. 147, p. 1784.
Life Savers Corp.—Special Dividend—
Dirnitors have declared a special dividend of 40 cents per share in ad¬

dition to the regular quarterly dividend of 40 cents per share on the com¬
mon stock, par $5, both payable Dec. 1 to holders of record Nov. 10.
Like amounts were paid on Sept. 1, last. A special dividend of 70 cents
was paid on Dec. 1, 1937; one or 40 cents was paid on Sept. 1,1937, and one
of 60 cents was paid on Dec. 14, 1936.—V. 147, p. 1197.
Link-Belt Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937

Sales to customers- $14,025,641 $20,451,894 $20,217,587 $26,189,053
* Cost of sales 13,343,796 17,459,470 18,551,225 22,175,898

Net profits on sales
Other income

$681,845 $2,992,424 $1,666,362 $4,013,156
239.511 232,203 372,697 313,723

$921,356 $3,224,627 $2,039,059 $4,326,879
100,634 190.538 198,883 257,500
116,982 433,768 504,386 629,741

$703,740 x$2,600,322 $1,335,791 $3,439,637
$0.81 $3.61 $1.66 $4.78

Federal tax estimate

Net credit to surplus. _
Earnings per share com.

* Deprec. (incl. above). $304,242 $342,846 $356,895 $471,482
x In computing net income from operations for the nine-months ended

Sept. 30, 1937, no provision was made for Federal surtax on undistributed
profits.

Consolidated Balance Sheet Sept. 30
1938 1937

Assets— $ $
Cash 3,722,833 1,998,477
x Accts. & notes
receivable 3,211,156

Inventories 3,778,209
Sees, owned at cost 2,412,477
Accrued Int. receiv.
on securities 17,834

y Prop., plant &
equipment 6,688,200

Invest. In affil. po¬
int. in employees'
stock pur. trusts

Other assets

129,600

24,000
427,243

4,783,441
5,037,406
3,277,280

29,850

5.935,951
129.600

33,000
445,093

1938
$

865,327

1937
$

1,451.198

274,447

195,981 281,965

549.478

Liabilities—
Accounts payable.
Pref. <fc com. stock
divs. payable

Acer. State, local
& Canad'n taxes

Prov. lor Fed. Inc.
taxes 333,757

Prov. lor cap. stk.
taxes.. 8,188

Prov. lor social
security taxes.- 100,101

Reserve 148,382
c Pre!, stk., 6 M%
cum. (par $100) 3,277,800

c Common stock.. 10,584,739 10,584,739
Surplus 5,184,761 5.828,617
z Treas. stock Dr561,931 Z>r560,972

Total 20.411,552 21,670,096 Total 20,411,552 21,670,096
x After reserve for receivables of $424,326 In 1938 and $466,595 in 1937.

y After reserve for depreciation of $8,123,492 in 1938 and $9,116,453 In
1937. x Represented by 300 shares (292 in 1937) of preferred stock and
33,604 shares of common stock, c Includes treasury stock.—V. 147, p. 1040.

5,733

93,343
158,195

3,277,800

$50,000
LEHIGH & NEW ENGLAND RR. GENERAL 4*s

Due June 1, 1965
At 85H & Interest, to net about 5%

YARNALL & CO.
A. T. & T. Teletype—Phla 22

1528 Walnut St. Philadelphia

Line Material Co.—Initial Dividend—
Directors have declared an initial dividend of 20 cents per share on the

common stock, payable Jan. 15, 1939 to holders of record Dec. 27.—V. 147,
p. 2690.

Lion Oil Refining Co.—Merger Voted—
Stockholders at a recent special meeting approved plans to merge E. L.

Smith Oil Co., Inc., into Lion Oil Refining Co. Lion owned 97.3% of the
outstanding common capital stock of E. L. Smith Co.—V. 147, p. 2249,

Loblaw Groceterias, Ltd-—Earnings—
Period End. Sept. 17— 1938—4 Wks.—1937 1938—16 WArs.—1937

Sales $1,617,966 $1,521,511 $6,461,464 $5,943,613
x Net profit „ 64,466 63,689 230,705. 227,723
x After depreciation, income taxes, &c.—V. 147, p. 2690.

Lone Star Gas Corp.—20-Cent Dividend—
The directors have declared a dividend of 20 cents per share on the

common stock, no par value, payable Dec. 22 to holders of record Nov. 22.
A similar amount was paid on Aug. 20, and April 20, last, Dec. 22, Aug. 21,
and April 20, 1937, and on Dec. 24, Aug. 15, and Feb. 15, 1936, as against
15 cents paid on Aug. 15 and Feb. 15, 1935.—V. 147, p. 1923.

Louisiana & Arkansas Ry.
September— 1938

Gross from railway $573,147
Net from railway 237,991
Net after rents 159,028
From Jan. 1—

Gross from railway 4,518,826
Net from railway 1,592,575
Net after rents - 985,610
—V. 147, P. 2536.

—Earnings—
1937 1936

$504,197 $444,388
177,537 133,926
114,803 79,826

4,403,878
1,449,368
933,233

4,208,056
1,585,451
1,016,810

1935

$399,714
146,668
121,196

3.467,324
1,191,358
805,282

Louisiana Arkansas & Texas Ry.-

$53,848 $55,905 dei

September— . 1938 1937
Gross from railway $103,528 $126,786
Net from railway 26,956 25.782
Net after rents.. 9,266 8,803
From Jan. 1—

Gross from railway.862,178 990,527
Net from railway 104,610 239,192
Net after rents —19,163 61,866
—V. 147, p. 2093. „•

Louisville Gas & Elec. Co. (Del.)—Meeting Adjourned—
The regular quarterly meeting of the board of directors scheduled for

Nov. 4 has been postponed until Nov. 18, because a quorum of directors
was not available, according to an announcement by T. B. Wilson, Presi¬
dent of the company.—V. 147, p. 2536.

■Earnings—
1936

$110,311
8,585

—16,013

957,381
221,707
33,416

1935
$79,183
18,858
4,692

711,873
151,532
21,561

Lowell Gas Light Co.—Earnings

Gross oper. revenues
Operations.
Maintenance

Taxes, local and State.-

Net oper. income
Non-operating income. _

Gross income
Int. on long-term debt—
Interest on other debt—
Provision for retirement
and replacements.

Amort, of debt discount
and expense

Int. on indebt. of Amer.
Util. Assoc. (not re¬
ceived in cash)

- 1938
$738,951
395,274
65,509
128,944

1937
$744,135
437,953
47,384
141,173

1936
$746,850
409,720
35,367
93,779

1935
$731,302
419,739
50,211
125,532

$149,224
12,648

$117,625
7,992

$207,982
11,190

$135,819
7,611

$161,873
42,750
9,583

$125,617
42,750
10,760

$219,173
46,708
13,000

$143,430
52,250
12,043

47,826 24,031 32,196 49,569

600 600 2,043 4,063

Cr380 Crl ,526 Cr2,145 Crl8,830

$61,495 $49,002 $127,370 $44,334

1938—9 Mos.—1937
$754,645 y$1,264,587

Nil $2.11

Net income
—V. 147, P. 1346."

McColl Frontenac Oil Co.—Dividend Omitted—
Directors have decided to omit the dividend ordinarily due at this time on

common stock. A regular quarterly dividend of 10 cents per share was paid
on Sept. 15, last. ■ , J ,
J. A. Wales, President, stated: "In view of the recent reduction in gaso¬

line prices and the uncertain condition prevailing in the oil industry, the
directors felt that it was a prudent policy to conserve the working capital
position of the company by omitting the common stock dividend for the
time being."—V. 147, p. 1040.

McKeesport Tin» Plate Corp.—Sells $6,000,000 Deben¬
tures Privately—It was announced Nov. 3 that the company
had sold privately to an insurance company, an issue of
$6,000,000 10-year sinking fund debentures.
The proceeds will be used to retire bank loans and for additional working

capital.—V. 147, p. 1198.

Mack Trucks, Inc.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937

x Net loss.- — i.- $282,837 y$324,327
Earns, per share on cap.
stock-.. Nil $0.54
x After depreciation and Federal taxes, y Profit.
Hole—no deduction has been made for Federal surtax on undistributed

profits.—V. 147, p. 895.

Manhattan Ry.—Hearing Adjourned—
Federal Judge Robert P. Paterson on Oct. 28 adjourned until Nov. 15 a

hearing on the motion for confirmation of the foreclosure and sale, of the
Sixth Avenue elevated line. The line was recently bid in at $12,500,000
by the Merle-Smith protective committee for Manhattan consolidated
mortgage bonds. . _

The postponement, which was the third granted since the committee
bid in the property on Oct. 13. was granted so that the committee and
representatives of the city administration might have more time to iron
out some vexing legal questions connected with the city's plan to acquire
and demolish the structure before the World's Fair opens late next April.
The Board of Estimate on Oct. 27 set Nov. 14 as the date for a formal

hearing on the proposed resolution for acquisition and demolition of the
Sixth Avenue elevated line of the company. The resolution was sent to
the Board recently by Comptroller Joseph D. McGoldrick, who placed at
$12,500,000 the estimated cost of obtaining all rights to the line.—V.
147, P. 2398.

Marathon Paper Mills—Pays $1 Dividend—
Company paid a dividend of $1 per share on the common stock on

Oct. 26 to holders of record Oct. 17. Last previous payment was a dividend
of $3 per share paid in 6% cumulative preferred stock on Oct. 30, 1937.—
V. 146. p. 113.
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Marion-Reserve Power Co.—Earnings—
3 Months Ended, Sept. 30— 1938 1937

Gross earnings $385,262 $413,286
Operating expenses. ______ 235,489 245,612

x Net earnings $149,773 $167,674
Interest on mortgage debt _ 50,625 50,625
Interest on serial 3%-5% notes 6,937 7,500
Interest on unfunded debt

___ 342 405
Amortization of debt discount and expense 5,215 4,861

x Net income
Preferred dividend requirements.

$86,654 $104,283
23,605 23,546

$63,049 $80,736x Balance available for common stock.
x Before provision for Federal income tax.

Merger Effective Nov. 1—
Effective as at the commencement of business on Nov. 1, Ohio Electric

Power Co. was merged into the Marion-Reserve Power Co., pursuant to
terms of the agreement of consolidation and merger heretofore approved
by stockholders of both companies.—V. 147, p. 2537.

Marshall Field & Co. (& Subs.)—Earnings—
Sales for the last three quarterly periods, compared with sales for cor¬

responding quarters last year, are as follows:
1938 1937

First quarter. $18,031,081 $24,035,111
Second quarter. 18,623,416 23,657,942
Third quarter............ ______ 18,938,926 22,718,623

Total_______
. $55,593,423 $70,411,676

If the sales of lines of merchandise which have been discontinued are
eliminated from both years, the sales of the same three quarters compare
as follows:

1938 1937
First quarter..... $18,031,081 $20,707,243
Second quarter . 18,623,416 21,128,077
Third quarter. 18,938,926 20,014,730

Total
______ $55,593,423 $61,850,050

Net earnings for these three quarterly periods, after normal Federal
income tax, are as follows:

_ 1938 1937
First quarter $381,815 $613,012
Second quarter ■_ 221,586 655,734
Third quarter ..... " 485,697 326,153

$1,089,098 $1,594,899

—313,929

Amount credited in 1937 to former Chairman under
his contract.

Total. $1,089,098 $1,280,970
At Sept. 30, 1938, cash exceeded $5,000,000 after retirement of all the

serial notes, which were outstanding in the amount of $4,000,000 at Dec.
31.1937. Company has no bank loans, and funded debt now consists solely
of $14,000,000 first mortgage bonds, due serially from 1942 through 1955.

current assets to current liabilities is approximately 4.3 to 1.—
V. 147, p. 1784.

Masonite Corp.—New Vice-President— '
E. L. Saberson, General Sales Manager was elected Vice-President in

charge of merchandising.—V. 147, p. 2537.

Maytag Co,—Earnings—
[Excluding Wholly-Owned Canadian Subsidiary]

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 .

Net sales. $2,499,192 $4,979,251 $6,851,367 $14,036,403
Cost of sales & expenses. 2,150,348 4,197,537 6,270,741 11,751,036

Operating profit $348,844
Int. & divs. received... 7,814
Disc., royalties, &c 6,466
Proceeds of life ins. pols.
Sundry income 8,422

Total profit $371,546
Sundry deductions—net 18,050
Depreciation 67,404
Fed. & State inc. taxes.. 50,500
Profits on securs. sold.. 735

„ Net profit $236,327
Earnings per share 1 , Nil

$781,714
10,843
34,706

l~6~75l

$844,015
19,876
66,936
114,000

$643,202
b$0.23

$580,626
21,835
20,140

17*558

$640,159
49,138
207,565
70,500
9,200

$322,156
Nil

$2,285,367
43,236
129,088
52,425
44,912

$2,555,030
61,249

200,809
3-44,500

$1,948,472
b$0.70

b On 1,617,922. common shares (after dividends on preferred stock).
Note--Because of labor difficulties the company's plant was not operated

from May 9 to Aug. 4,1938, with the exception of two days partial operation
in July.—V. 147, p. 1041.

Melville Shoe Corp.—Sales—
Period End. Oct. 22— 1938—4 Weeks—1937 1938—44 Weeks—1937

$3,169,481 $3,282,308 $29,993,533 $32,390,266
—V. 147, p. 2249.

Memphis Power & Light Co.—Earnings—
. Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937
Operating revenues..'... $705,236 $658,512 $9,164,895 $8,462,005
Oper. exps., incl. taxes__ 437,729 405,753 5,745,219 5,452,563
Prop, retire, res. approp. - 63,576 58,169 758,308 704,951

Net oper. revenues. __
Other income (net)

Gross income
Int. on mortgage bonds.
Other int. & deductions.

Net income $142,976 $130,157
Dividends applicable to preferred stocks for the
period, whether paid or unpaid..

$203,931
3,785

„

$194,590
111

$2,661,368
59,613

$2,304,491
29,613

$207,716
61,448
3,292

$194,701
61,448

, 3,096

$2,720,981
737,375
40,424

$2,334,104
737,375
41,622

$1,943,182

394,876

$1,555,107

394,876

Balance ....
-V. 147, p. 2249.

$1,548,306 $1,160,231

Messenger Corp.—Interim Dividend—
Directors have declared an interim dividend of 25 cents per share on the

common stock, payable Dec. 15 to holders of record Dec. 5. A like amount
was paid on May 16, last and on Oct. 30, 1937, and an initial dividend of
25 cents per share was paid on July 31, 1937.—V. 146, p. 2213.

Metropolitan Edison Co .—Earnings—
12 Months Ended Sept. 30— 1938 1937

Operating revenues .$11,738,893 $12,990,931
Operating expenses. &c- 5,557,398 5,872,470
Provision for retirements 1.275.000 1.779.904
Provision for taxes- 1,438,979 1,605,104

Gross income
Interest on first mortgage bonds
Interest on unfunded debt

___,

Amortization of debt discount and expense
Interest charged to construction ...

Balance of income
Dividends on preferred stock

$3,467,516 $3,733,453
1,401,144 1,781,308

$4,868,660 $5,514,762
1,752,693 1,752,693

38,133 53,463
133,568 133,568
CY4.555 Crl,352

$2,948,821 $3,576,390
1,276,317 1,276,317

Ba ance.

-V. 147,

(The) Mexican Eagle Oil Co., Ltd.—-Dividend-—
The Canadian Eagle Oil Co., Ltd. in pursuant of its guarantee obligations

will on Oct. 31, 1938, pay to the holders of the 8% participating preference
shares of this company, on coupon 34, the sum of 32 Mexican cents per share
in full satisfaction and discharge of the fixed dividend of 8% on the nominal
value of such shares in respect of the year 1937.
Payment will be made at the office of Irving Trust Co., One Wall Street,

New York, in United States dollars at rate of exchange current on date of
payment.—V, 145, p. 121.

Mengel Co.—jEarnings—
PeriodEnd.Sept. 30—

Net sales
Cost of sales, &c., exps..
Depreciation
Depletion
Interest charges
Misc. P. & L. items (net)
Prov. for Fed. & State
income taxes

Flood loss

1938—3 Mos.—1937
$1,939,251 $2,531,492
1,800,522

83,529
34.615
38,188
cm

2,237,179
82,798
45,595
36,122
C'r7,774

21,465

1938—9 Mos.—1937-^
$4,766,436 $7,784,202
4,678,300
253,227
61,631
112,250
Dr5,404

6,741,735
239,105
101,003
122,152

Cr20,733

74,765
127,173

Loss... $17,526 pf$116,107 $344,375 pf$399,002
Note—No provision made for surtax on undistributed profits.—V. 147,

p. 896.

Midland Steel Products Co
Period End. Sept. 30— 1938—3 Mov.

Manufacturing profit... $284,422
Expenses 101,023

Operating profit $183,399
Other deductions 29,685
Depreciation 113,570
Federal income taxes... 2,881
Reserve for profit shares

—Earnings—
—1937 1938—9 Mos.—1937
$713,099 $1,185,018 $2,827,110
105,580 307,791 - 330,027

$607,519
43,187
105.183
61,985
45,915

$877,227
98,500
341,614
65,153

$2,497,083
134,970
319,133
274,642
204.298

Net profit
-V. 147, p. 746.

$37,263 $351,249 $371,960 $1,564,040

Minneapolis Gas Light Co.
12 Months Ended Sept. 30— 1938

Gross operating revenues. $4,954,963
Operating expenses ■_ 3,402,595

Earnings—
1937

$4,624,552
3,038,294

Net operating income
Non-operating income

._ $1,552,368
33,672

Gross income $1,586,040
Interest on long-term debt 469,892
Interest on other debt 5,077
Prov. for retirements & replacements_ 253,894
Amort, of debt discount and expense, 86,371
Amort. of preferred stock expense 7,909

Balance $762,897
a Int. onindebt. of Am. G. & P. Co__ 93,948

Net income $856,845
Divs. on preferred stocks ;__ 129,603
Income payments on partic. units 83,289

Net income after pref. divs
a Received on account of prior year
accruals. ^ $32,390

—V. 147, p, 1199. *

$1,586,258
5,457

$1,591,714
455,043
13,208

246,504
85,980
6,787

$784,193
94,470

$878,663
142,900
89,718

1936
$4,434,331
2,941,839

$1,492,491
.Drl ,683

$1,490,809
471,284

7,259
242,171
71,282

$698,812
71,505

$770,317
181,127
98,909

$643,953 $646,045 $490,280

$29,250 $4,010

Minnesota Power & Light Co.—Earnings
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.'

$523,984
231,523

$600,443
245,711

$6,292,961
2,918,827

1937
$6,815,019
3,210,268

Operating revenues
Oper. exps., incl. taxes._
Amort, of limited-term
investments

Prop, retire, res. approp.

Net oper. revenues
Other income

Gross income
Int. on mortgage bonds.
Other int. & deductions.
Int. charged to constr'n.

Net income— $109,351 $174,518 $1,122,645 $1,424,995

561
41,667 38,750

11,777
541,250 480",666

$250,233
52

$315,982
31

$2,821,107
2,622

$3,124,751
2,639

$250,285
135,429
5,709
CY204

$316,013
136,217
5,839
Cr561

$2,823,729
1,630,243

73,205
Cr2,364

$3,127,390
1,638,905

68,975
Crb.485

x Dividends applicable to preferred stocks for the
period, whether paid or unpaid. 990,815 990,744

$131,830 $434,251Balance

x Dividends accumulated and unpaid to Sept. 30, 1938, amounted to
$227;092, after giving effect to dividends of $1.75 a share qn 7% preferred
stock, $1.50 a share on 6% preferred stock and $1.50 a share on $6 preferred
stock, declared for payment on Oct. 1, 1938. Dividends on these stocks
are cumulative'.—V. 147, p. 2094.

Mississippi Central RR.—
September— 1938 '

Gross from railway $74,000
Net from railway 24,284
Net after rents 14,081
From Jan. 1—

Gross from railway 590,180
Net from railway 111,136
Net after rents 24,499
—V. 147, p. 2094.

- Earnings-
1937

$92,981
26,723
14,298

701,968
115,009
36,284

1936
$86,630
26,972
19,086

683,772
180,609
115,161

1935
■ * $68,753

15,669
10,705

530,216
•

. 84,102-
31.498

p. 1041.
$1,672,504 $2,300,073

Mississippi Valley Public Service Co.—Bond Issue
Approved—
The Federal Power Commission on Oct. 26 authorized the companylto

issue $2,100,000 first mortgage bonds in a refinancing operation designed
to reduce the company's current interest payments. •

The bonds, to pay 4% interest and mature in 1963, would be purchased
by two insurance companies: The proceeds would be used to retire $2,000,-
000 of 5% first mortgage bonds, due in 1954 and currently callable at $105.
See also v. 147, p. 2399,

Missouri-Kansas Pipe Line Co.—Distribution Ordered—
Chancellor Wolcott in Wilmington Nov. 1 directed distribution to the

stockholders of the company of the warrant held by "Mokan" to purchase
80,000 shares of the common stock of Panhandle Eastern Pipe Line Co. at
$25 per share. Aithough hoiders of 225,000 shares of "Mokan" appeared
before the Chancellor to oppose the distribution, the Chancellor held that
the terms of the settlement made in 1936 between the Mokan receivers,
Columbia Oil & Gasoline Corp., and Columbia Gas & Electric Corp. re¬
quired the distribution. Distribution will take place as soon as the stock
has been registered with the Securities and Exchange Commission.—V. 147,
p. 2692.

Missouri-Kansas-Texas RR.—Notes Liquidated—
The company on Sept. 30 completely liquidated its bank loans which

amounted to $400,000. This loan was arranged last June and was payable
in four equal monthly instalments. However, last month the road in
addition to meeting the regular note, anticipated then ote which was due
at the end of October.—V. 147, p. 2692.

Missouri Pacific RR.—-Interest Authorized—
Federal Judge George H. Moore at St. Louis has entered an order au¬

thorizing the trustee to pay semi-annual interest due Nov. 1 on Missouri
Pacific Ry. third mortgage bonds in amount of $76,560. Semi-annual
interest due same date on Pacific RR. of Missouri real estate security
mortgage bonds in amount of $19,975 was also authorized.—Y. 147, p. 2692.
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Monongahela Ry.—Earnings
September— 1938

Gross from railway $308,021

Financial Chronicle 2871

Net from railway
Net after rents

•

From Jan. 1—
Gross from railway. .
Net from railway
Net after rents
—V. 147, p. 2095.

198.204
98,823

. 2.340.343
- 1,388,137

508,064

1937
$406,880
240,522,
120,938

3,416,475
1,989,682
951,600

1936
$386,597
243.528
129,855

3.384,474
2,051,712
999,390

1935
$265,022
152,604
63,557

2,864,092
1,728,775
846,297

Nevada Northern
September—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 147, p. 2095. '

Ry.—Earnings—
1938 1937

$52,890 $56,903
24,819 27,453
16.942 21,448

395,422
150,500
97,590

506,380
248,159
185,200

1936
$46,330
20,012
14,095

403,775
169,965
123,392

1935
$41,995
14,571
14,582

281,451
63,600
42,227

Montana Power Co. (& Subs.)-—Earnings-^
Period End. Sept. 30— 1938—Month—1937 1938—12 Af05.-1937

Operating revenues $980,581 $1,146,503 $13,251,469 $15,125,465
Oper. exps., incl. taxes._ 509,951 765,668 6,508,869 7,433,210
Property retirement and
deple. res've approp.. 123,049 146,133 1,628,150 1,375,052

Net oper. revenues...
Other Income (net)

$347,581
Z>r5,838

$341,743
160,440
44,125
35,551

Cr39,723

$234,702
4,208

$238,910
160,948
44,125
37,001

Cr23,172

$5,114,450
Dr51,537

$5,062,913
1,931.040
529,495
423,333

. Cr420,584

$6,317,203
25,572

$6,342,775
1.854,891
597,496
384,784

Cr231,536

$2,599,629 $3,737,140

957,481 957,227

$1,642,148 $2,779,913

Gross income
Int. on mortgage bonds.
Interest on debentures..
Other int. & deductions.
Int. charged to constr'n.

Net income. $141,350 $20,008
Dividends applicable to preferred stock for the
period, whether paid or unpaid

Balance
—V. 147. p. 2095.

Motor Wheel Corp.—To Pay 20-Cent Dividend—
Directors on Nov. 1 declared a dividend of 20 cents per share on the

common stock, payable Dec. 10 to holders of record Nov. 18. This com¬
pares with a dividend of 20 cents paid on March 10, last, and previously
regular quarterly dividends of 40 cents per share were distributed.—
V. 14T, p. 897.

Mueller Brass Co.—Year-End Dividend—
Directors have declared a year-end dividend of 35 cents per share on the

common stock payable Nov. 23 to holders of record Nov. 9. Last previous
payment was made on Nov. 22, 1937 and consisted of a regular quarterly
dividend of 25 cents and an extra dividend of 10 cents per share.—V. 147,
p. 2251.

National Cash Register Co. (& Subs.)—Earnings—
Consolidated Income Account for 9 Months Ended Sept. 30, 1938

Sales (incl. sales of foreign subs, and branches converted at^
current rates of exchange as at Sept. 30, 1938).. „rrr"T-$32,997.108

Operating profit from all sources, incl. sub. and branches, after
depreciation and maintenance. 2,259,079

Provision for income taxes (domestic and foreign) 559,464

New Jersey Power & Light Co.—Earnings—
12 Months Ended Sept. 30— 1938

Operating revenues.. $4,394,288
Operating expenses, &c. 1,588,359
Provision for retirements 502,100
Provision for taxes 632,249

Operating income $1,671,580
Other income 224,455

Gross income $1,896,036
Interest on first mortgage bonds 633,837
Interest on unfunded debt 33,173
Amortization of debt discount and expense. 45,419
Interest charged to construction CY773

Balance of income $1,184,380 $1,334,656
Dividends on preferred stock. 203,565 203,565

1937
$4,469,371
1,740,234
544,991
553,331

$1,630,816
415,561

$2,046,377
626,400
39,901
45,419

galanee.. $980,815-V. 147. p. 1043. .

$1,131,091

New Jersey Zinc Co.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937

x Net income. $798,246 $2,172,145
Dividends 981,632 1,963,264

1938—9 Mos.—1937
$2,185,104 $6,523,927
2,944,896 5,889,792

Surplus def$183,386 $208,881 def$759,792 $634,136
Shares cap. stock out¬
standing (par $25).. - 1,963,264 1,963,264 1,963,264 1,963,264

Larnings per share..... $0.40 $1.11 $1.11 - $3.32
x Includes dividends received from subsidiary companies, proceeds from

patents, &c,, and after deductions for expenses, taxes, depreciation, de¬
pletion, maintenance, repairs and contingencies.—V. 147, p. 748.

New Orleans Texas & Mexico Ry.-

Net profit
-V. 147. p. 1785.

$1,699,616

September—
Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents.
—V. 147, p. 2400.

1938 *

$135,855
-—2,171

9,968

1,746,390
482,200
527,038

1937
$126,910
—27,624
—16,800

2.007,033
751,455
784,775

■Earnings—
1936

$143,337
4,215

—1,736

1.496,615
346,430
244,972

1935
$127,542

407
—1,893

1,276,822
279,869
338,119

National Steel Corp.—Bonds Called—•
A total of $1,000,000 first (collateral) mortgage sinking fund bonds 4%

series, due June 1, 1965 has been called for rette, ption on Dec. 1 at 102H
and accrued interest. Payment will be n ade at the City Bank Farmers
Trust Co., New York City.—V. 147, p. 2695.

National Supply Co. (Pa.) (& Subs.)—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 ' 1938—12 Mos.—1937

Gross income from oper. $1,846,458 $4,572,787 $12,161,846 $18,383,912
Selling & gen. expenses.. 1,451,037 1,467,431 6,122,564 5,862,698

Net income from oper. $395,421 $3,105,356 $6,039,282 $12,521,214
Other income 110,287 195,962 526,927 662,887

$505,707 $3,301,318 ,$6,566,209 $13,184,101
347,279 352,051 1.372.002 1,081,275Depreciation

Interest, disc., taxes and
miscellaneous •, 514,509

Prov. for Fed. inc. taxes,
estimated CY24.835

Guaranteed dividends on
the National-Superior
preferred stock

542,871

359,546

2.465,887

916,150

Coasol. net profit loss$331,245 $2,046,850 $1,812,170
Consolidated Balance Sheet Sept. 30

2,158,058

1,919,156

» L979

$8,023,634

a 1938
$

i 1937
$Assets—

c Land, buildings,
machinery. &c..29,534,463 28,972,682

Cash 3,882,282 7,274.674
d Market secure.- 2,391,764 2,468,427
b Notes & accts.

receivable 7,515,440 12,012,109
Acots. rec., officers
& empi., less res. 29,267 32,801

Inventories 21,795,373 21,102,833
Bond sink, fund— 174,427 124,774
Misc.inv., &c 3,390,549 3,563,778
Deferred charges.. 185,399 229,781
Patents & licenses. 28,340 20.382

Tstal — . 68,927,304 75,802.241

g 1938
$

f 1937
?

16,635,300

Liabilities—

7% cum. pref. stk.
5M% series prior
preferred stock.22,640,400

6% series prior pre¬
ferred stock. — . 6,468,700

$2 10-yr. pref. stk.
(par $40) 11.181,920

a Common stock. . 11,555,170 11,483,640
Spang, Chalfant
bonds 6,294,000

Spang, Cbalfant
preferred st-ock. 12,994,000

Notes payable ....... 2,800,000
Accounts payable- 1,913,100 2,487,051
Acer, taxes, wages,
&c 1,117,624 1,130,857

Dividends payable 486,028
Res've for Fed. tax 844,553 1,710,724
Ins. & pen .res.,Ac. 2,720,817 2,488,356
Minority Interest- 126,792
Capital surplus-.. 4.994,854 3,727,680
Earned surplus._defe473,834 13,437,813

Newport Industries, Inc.—Listing—Rights—
The New York Stock Exchange has authorized the listing bf 103,870

shares (par $1) capital stock on official notice of issuance upon the exercise
of subscription warrants, making a total of 623,217 shares applied for.
Directors at a special meeting Oct. 28, authorized the offering of the

103,870 shares of capital stock. Such shares are to be offered to share¬
holders of record Nov. 9, on a basis of one-fifth of a share for each share of
capital stock held at $10 per share.
The corporation intends to mail on or about Nov. 9, subscription warrants

to be exercisable only in amounts calling for full shares. Warrants will be
exercisable at or before 3 p. m.t E. S. T., Nov. 23.
The corporation, after the above mentioned offer to shareholders has

terminated, if more than 60,000 but less than 90,000 shares of capital stock
have been subscribed for, may grant to the holders of its subordinated 10-
year 5% notes, series A, and subordinated 5% notes, due 1947 for a period
of 10 days subject to earlier termination as soon as acceptances have been
received frbm all the remaining unsubscribed shares of capital stock, the
right to exchange all or any part of such notes for such unsubscribed shares
or capital stock on the basis of net more than 8 shares of capital stock for
each $100 of such notes; if, however, the shareholders have subscribed for
less than 60,000 shares of capital stock, the corporation, instead of offering
the balance of such remaining unsubscribed shares to noteholders, may
offer such shares to underwriters at a price not below the offering price to
shareholders. If an offer is made to noteholders, it will be made by letter
with a letter of acceptance enclosed. If more than 90,000 shares of capital
stock have been subscribed for by warrant-holders no further offers will be"
made.
The net proceeds from the sale of all or part of the 103,870 shares of the

capital stock will be used (1) to retire $400,000 indebtedness maturing
within 18 months, as evidenced by a note, (2) to purchase and install two
new steam boilers at the corporation's plant at Pensacola, .Fla., at an
estimated cost of $200,000, ana (3) any remaining cash proceeds (estimated
at a maximum of approximately $421,600) will, if realized, be available for
general corporate purposes and will be added to the working capital.

Income Statement 8 Months Ending Aug. 31, 1938

[Including operations of General Naval Stores Co., Inc.,wholly owned sales
subsidiary dissolved in 1937, the net assets and business of which were

taken over by Newport Industries, Inc.l
Sales—net - — .$2,396,332
Cost of sales &c 2,099,395
Selling, general and administrative expenses 290,394

Profit from operations.
Other income

$6,542
16,288

Total 68,927,304 75.802,241
a Represented by shares of $10 par. b Less reserve for doubtful accounts

of f1.686,143 in 1938 and $1,453,397 in 1937. c After depreciation,
d Market vaiuh of $891,166 in 1938 and $1,255,711 in 1937. e Since Jan. 1,
193$. f Delaware company and its subsidiary corporations, including
Spang. Chalfant & Co., Inc. g Pennsylvania company and subsidiaries.
—Y. 147. p. 897.

Nebraska Power Co.—Earnings—
Period End. Sept. 30— 1938—Month—1937

Operating revenues $708,683
Oper. exps., incl. taxes 395,958
Amort, of limited-term
investments

Property retirement re¬
serve appropriations. _

$675,738
369,629

1938—12 Mos.—1937
$7,948,031 $7,353,034
4,409,621 4,055,884

Net oper. revenues—
Other income

Gross income
Int. on mortgage bonds_
Int. on debenture bonds_
Other int. & deductions.
Int. chgd. to construct'n

1,955 43,538

48,334 44,166 592,500 547,500

$262,436
819

$261,943
544

$2,902,372
12,819

$2,749,650
76,108

$263,255
61,875
17,500
9,554
Cr70

$262,487
61,875
17,500
9,236

Cr7,928

$2,915,191
742,500
210,000
109,320

Cr24.940

$2,825,758
742,500
210.000
104,028

Cr47,956

Net income $174,396 $181,804
Dividends applicable to preferred stocks for the
period, whether paid or unpaid.,

Balance
—Y. 147, p. 2095.

$1,878,311

499,100

$1,817,186

499,100

Total income — — $22,830
Income deductions — 45,310
Company's proportion of operating loss of Armstrong-Newport
Co. (50% interest) ^ 40,409

Net deficit - — $62,889

New York Chicago & St. Louis RR.—Bondholder Files
Suit to Colled on Unpaid Notes—
A suit for $37,000 against the company has been filed with the New York

Supreme Court. This is the first suit for payment in full on the 6% notes
of the road that has been filed in the Supreme Court. Approximates 164
suits, totaling $168,000 for full payment of the notes previously had been
filed in themunicipal courts of N. Y.City. The New York "Sun" reports
that about 70 of the dissenting noteholders who had filed suit had each been
paid $1,067 by the railroad, payment being made before judgment had been
returned. Settlement of the remaining 94 suits now pending is expected
on the same basis before the judgments are returned.

$2,382,500 Notes Undeposited—
Company on Nov. 1 notified the New York Stock Exchange that the

present total of 3-year 6% notes, due Oct. 1938, which ha^e been deposited
is $12,611,500, leaving undeposited $2,383.500.—V. 147, p. 2696.

New York Connecting RR.—Earnings—
1937 1936 1935

$151,821 $240,936 $231,280
95,109 194,472 184,447
38,086 134,529 116,646

September— 1938
Gross from railway $213,827

154,168
79,514

$1,379,211 $1,318,086

Net from railway
Net after rents

Gros^rom*railway 1,809,227 1,990,317 2,106,915 2.025.559
Net from railway 1,250,085 1,516,373 1,635,749 1,549,357
Net after rents 621,880 986,774 1,055,092 935,044
—V. 147, P. 2096.

New York Shipbuilding Corp.—Tenders—
The Union Trust Co. of Pittsburgh will until Nov. 25 receive bids for the

sale to it of sufficient first mortgage 30-year 5% gold bonds due Nov. 1,
1946 to exhaust the sum of $187,726 at prices not esceeding 102 lA and
accrued interest.—V. 147, p. 1201.
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New York & Honduras Rosario Mining Co.—Earnings
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

x Net profit.$189,926 $248,328 $529,158 $658,443
Earns, per sh. on 188,367 _

shs. (par $10) cap. stk. $1.00 $1.32 $2.80 $3.49
x After charges and Federal taxes.
jy0te—No mention made of provision for surtax on undistributed profits.

—V. 147, p. 1786.

New York & Queens Electric Light & Power Co.—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Sales of electric energy,
kwh 158,517,585 158,693.835 667,937,613 629,634,791
Operating Revenues

From sales of elec. energy $5,524,039
Other oper. revenues— 127,865

Total oper. revenues.,
a Operating expenses—
Depreciation
Taxes Unci, provision for
Federal income tax)..

$5,306,121 $23,808,726 $22,502,907
134,291 516,649 568,783

Operating income
Non-operating revenues.
Non-oper. rev. deduc'ns

Gross income
Int. on long-term debt..
Miscell. int., amortiz. of
debtdisct. & exp., &c

$5,651,904
3,437,395
402,915

$5,440,412 $24,325,375 $23,071,691
3,063.894 13,735,241 11,892,358
506,526 1,892,804 2,036,304

923,104 1,129,364 4,295,930 4,559,872

$888,489
13,479

i 1,404

$740,628
3,333
3,378

$4,401,399
24,570
12,277

$4,583,157
12,748
13,494

$900,564
300,000

$740,583
218,750

$4,413,692
1,002,292

$4,582,411
875,000

25,998 48,415 184,235 136,371

Net income—. $574,566
Dividends declared on preferred stock

$473,418

Balance available for divs. on common stock..

$3,227,165
63,422

$3,571,040
60,755

1938—3 Mos.—1937

$256,339

$3,163,743 $3,510,285

1938—12 Mos.—1937

$1,138,060 $1,081,970

Period End. Sept. 30—
a Includes maintenance
expenditures of $290,885

—V. 147, p. 1043.

New York State Electric & Gas Corpt—Earnings—
12 Months Ended Sept. 30— ' 1938 1937

Operating revenues. $24,162,282 $22,797,179
Operating expenses, &c— 14,785,248 14,542,001
Provision for retirements 1,572,669 1,549,112
Provision for taxes.... ... 2,670,505 2,075,151

Operating income.
Other income (net) _.

$5,133,860 $4,630,914
70,731 371,027

$5,001,941
2,692,997
625,735
167,001
101,891

.025,521

Gross income... $5,204,591
Interest on funded debt 2,417,295
Interest on unfunded debt 471,511
Amortization of debt discount and expense 141,181
Amortization of misceiienous suspense 1 73,313
Interest charged to construction 082,604

Balance of income...... "2 $2,183,895 $1,439,838
Note—This statement includes operations for the full periods of companies

merged into New York State Electric & Gas Corp., irrespective of the dates
of mergers.

Officials to Testify Before Commission—
The Appellate Division, Third Department, of the New York Supreme

Court, unanimously refused bn Oct. 31 to review a Supreme Court decision
that Howard C. Hopson and five other individuals must appear before the
Public Service Commission in its investigation of the corporation.

Those subpoenaed, besides Mr. Hopson, are Frederick S. Burroughs,
Daniel Starch, Amy 11. Starch, Helen M. Wetherell and J. I. Mange.
They must present records of their association with the investigated utility
and their activities in other corporations in the last 10 years.
The Appellate Court also turned down the motion of the corporation to

stay the investigation until the Commission was more specific about what
it was seeking.—V. 147, p. 2540.

New York Steam Corp.—Earnings—
Period End, Sept. 30— 1938—3 Mos.—1937

879,021Sales of steam, M. lbs..
Operating Revenues—

From sales of steam
Other oper. revenues

Total oper. revenues.,
a Operating expenses...

1938—12 Mos.—1937
894,832 10,213,132 •10,461,255

Taxes.

Operating income
Non-oper. revenue
Non-oper. rev. deduc'ns

Gross income
Int. on long-term debt..
Miscell. int., amortiz. of
debt disct. & exp., &c

$825,737
1,840

$822,218
3,157

$9,858,539
53,786

$9,844,914
55,572

$827,578
1,013,817

340,724

$825,375
1,055,757

47,050
310,094

$9,912,325
6,577,647
383,620

1,566,294

$9,900,487
6,375,543
502,849

1,424,796

x$596,574
18,481

, 7,706

x$587,526
19,023
10,290

$1,384,763
75,869
30,136

$1,597,298
109,535
40,791

x$585,799
467,788

x$578,793
352,307

$1,430,496
1,523,293

$1,666,043
" 1,413,831

74,447 58,598 267,019 237,910

Netincome--- .x$l,128,034 x$989,698 x$359,817
b Dividends declared on preferred stocks

"

Balance, deficit....1 _

1938—3 Mos.—1937

$217,789 $240,350

$14,301
313.758

Period End. Sept. 30—
alncludes maintenance

$359,817 $299,457

1938—12 Mos.—1937

$996,380 $952,151expenditures of
b Cumulative preferred stock dividends in arrears at Sept. 30, amounted

to $624,486 in 1938 and $312,243 in 1937. ,, ' .

x Deficit.—V. 147, p. 2540.

Niagara Hudson Power Corp. (& Subs.)—Earnings—r-
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Operating revenues $19,737,493 $21,617,543 $82,765,600 $87,270,334
Oper. revenue deduct'ns 13,997,762 xl5,584,862 57,801,523 x57,704,718

>,032,681 $24,964,077 $29,565,616
51,761 437,018 297,767

$6,084,442 $25,401,096 $29,863,383
2,703,052 10,291,530 10,844,718

$3,381,390 $15,109,566 $19,018,664

1,876,638 7,366,067 9,021,236

$7,743,499
2,423,692

$9,997,429
1,616,350

Operating income $5,739,732
Non-oper. income (net). 117,083

Gross income.. $5,856,815
Deduct'ns from gross inc 2,582,448

Balance $3,274,367
Divs. on pref. stocks of
subsidiaries 1,827,455

Net income.. $1,446,912
Divs. on pref. stocks 606,006

Balance $840,906
Kwh. generated & pur-
► chased (thousands) 1,802,479
Sales of manufactured &
mixed gas (thousand
cubic feet 2,053,194

Sales of natural gas, in
therms 27,334,519
x Changed to give effect to major adjustments made later in the year 1937.
Notes—Operating revenue deductions for the three months ended Sept. 30,

1938, and Sept. 30, 1937, include $189,748 and $272,674 respectively, and
for the 12 months ended Sept. 30, 1938, and Sept. 30, 1937, $898,457 and
$596,669 respectively, representing expenditures incurred in connection
"with changing customers' electric equipment to standard frequency.
Prior to Jan. 1, 1937, such expenditures were charged to surplus.

$1,504,752
573,677

x$931,075

2,067,116

$5,319,807 x$8,381,079

7,720,995 8,366,463

2,166,469 10,084,558 10,187,964

34,932,374 101,699,315 133.530,231

No provision has been made for possible surtax on undistributed profits
for the calendar year 1938 under the 1938 Federal income tax law—Y.
147, P. 1786.

New York Telephone Co.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 ATos•~193_7

Operating revenues $50,006,700 $50,157,232 $205,011,620 $204,813,533
Operating expenses 35,059,863 35,465,471 141,036,499 138,767,730
Operating taxes: 7,960,137 7,504,367 30,698,481 28,636,160

$6,986,700 $7,187,393 $33,276,639 $37,409,642
574,325 635,988 1,896,480 2,405,761

Net oper. income—_
Other income (net)

Total income........ "$7,561,026 $7,823,381 $35,173,119 $39,815,403
Interest deductions 1,310,613 1,180,429 5,045,941 4,120,812

.. $6,250,412 $6,642,952 $30,127,178 $35,694,592

.. 8,426,000 8,493,500 33,704,000 34,990,250

.. $2,175,587 $1,850,548 $3,576,821 sur$704,342

Total net income
Dividends....

Balance, deficit...
—V. 147, P. 2400. ,

North American Edison Co. (& Subs.)—Earrings—
12 Months Ended— Sept. 30, '38 June 30. '38 Sept. 30, '37

Operating revenues: Electric $78,627,554 $79,454,069 $81,317,001
Heating.. ... .... 3,090,206
Gas... i. - 2,312,686
Transportation 10,382,798
Coal. 2 - 482,073
Miscellaneous 703,541

Total operating revenues
Operating expenses
Maintenance.

Taxes, other than income taxes
Provision for income taxes _

Prov. for Fed. surtax on undist. inc.
Approps. for deprec. reserves

.$95,598,858
. 32,622,747
. 6,488,656
. 11,845,302
. 3,233,591

155,279
. 13,037,022

3,100,919
2,341,840
10,621,745

5^7,182
759,829

$96,805,584
33,376,850
6,592,308
11,685,661
2,800,957
155,279

13,579,017

3,155,117
2,378,046
11,215,624

663,699
884,426

$99,613,913
33,351,087
6,307,224
11,011,787
3,515,625
211,938

13,484,113

Net operating revenues ...$28,216,260
Non-operating revenues 149,850

$28,615,511 $31,732,139
210,599 381,102

Grass income.
Interest on funded debt ..

Amortiz. of bond discount & expense-
Other interest charges
Int. during construction charged to
property and plant

Pref. divs. of subs —

Min. ints. in net income of subs

$28,366,111 $28,826,109 $32,113,241
12,361,049 1?,356,081 12,408,351

887,028 883,934 676,411
170,834 ■ 174,439 347,287

Cr173,483
4,433,928
1,102,023

Crl93,567
4,442,609
1,125,603

Cr88,149
4,824,553
1,295,296

Balance for dividends and surplus._ $9,584,733 $10,037,011 $12,649,491
Divs. on No. Amer. Edison Co. pref.
stock....... ... 2,206,140 2,206,140 2,206,140

Bal. for com. stock divs. & surplus. $7,378,593 $7,830,871 $10,443,351
Note—The provisions for Federal surtax on undistributed income shown

for the 12 months ended Sept. 30, 1938, June 30, 1938, and for Sept. 30,
1937, are those made in Dec. of 1937 and 1936 for the respective calendar
years.—V. 147, p. 899.

North American Light & Power Co. (& Subs.)—Earns.
12 Months Ended Sept. 30— _ 1938 1937

Operating revenues $14,919,699 $15,333,767
Operating expenses, maint., taxes & deprec 10,742,110 10,778,278

Net operating revenues $4,177,588 $4,555,488
Non-operating revenues 890,732 726,383

Gross income., i $5,068,320 $5,281,871
Interest charges of subsidiaries 1,869,848 1,930,771
Dividends on preferred stocks ofsubsidiaries...— 893,329 870,671
Minority interest in net loss of subsidiaries Cr688
Int. charges ofNorth American Light & Power Co. 1,230,416 1,234,507

Bal., before net results of opers. of Illinois Iowa
Power Co. and subsidiaries — ...— $1,074,727 $1,246,609

x Net results of opers. of Illinois Iowa Power Co.
& subsidiaries.. —— 36,200

Balance carried to consolidated surplus. $1,074,727 $1,282,808
x For the seven months ended May 1, 1937, representing excess oyer

preferred dividends of Illinois Iowa Power Co. accumulated, but not declafed
of the consolidated net income of that company and subsidiaries.
Notes—(1) On May 1, 1937 there became effective a plan of recapitaliza¬

tion of Illinois Iowa Power Co. (formerly Illinois Power & Light Corp.) as a
result of which the former majority interest of North American Light &
Power Co. and subsidiaries in the stock of that company was reduced to a
minority interest. The consolidated income statement for the 12 months
ended Sept. 30, 1937 does not include the operating revenues, maintenance
and other details of the consolidated income statement of Illinois Iowa
Power Co. and subsidiaries, but includes the net results, only, of their
operations for the seven months ended May 1, 1937.

(2) The provisions for Federal surtax on undistributed income are those
made in December of 1937 and 1936 for the respective calendar years. No
provision for surtax on undistributed income was made from income of
North American Light & Power Co. for the year 1937, the net income of
$697,480 shown by the corporate income account of the company being
more than offset by losses charged to surplus (deficit since Dec. 31, 1932)
which were considered by the company's officials to be deductible in de¬
termining taxable net income.

(3) The foregoing statement does not reflect' the provision made by
charges to surplus (deficit since Dec. 31, 1932), or to reserves previously
provided, for adjustments of carrying values of properties and investments,
including loss on said of property, which may affect the availability for
distribution of the balance shown above.—Y. 147, p. 1786.

North Penn Gas Co. (& Subs.)—Earnings—
12 Months Ended Sept. 30— _ 1938 - 1937 •

Operating revenues ; $2,528,345 $2,597,139
Non-operating revenues (net) i—-—— 26,105 29,902

Total gross earnings 1--— $2,554,450 $2,627,041
Operating expenses and taxes._—— 2,095.579 2,067,791

Net earnings $458,871 $559,250
Interest on funded debt — 189,750 201,667
Interest on unfunded debt 1,156 1,704
Amortization of bond discount & expense 11,298 13,883

Netincome $256,666 $341,996
Dividends accrued on preferred stocks:
$7 cumul. prior preferred 44,515 ' 44,991
$7 cumul. preferred 92,120 92,120

Balance $120,031 $204,885
—V. 147, p. 1202.

Northwestern Bell Telephone Co.—Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937

Operating revenues $2,895,552 $2,889,031 $25,334,578 $25,211,429
Uncollectible oper. rev._ 8,753 7,509 85,951 80,847

Operating revenues $2,886,799 $2,881,522 $25,248,627 $25,130,582
Operating expenses 1,926,924 1,781,495 17,302,655 16,958,935

Net oper. revenues $959,875 $1,100,027 $7,945,972 $8,171,647
Operating taxes 372,487 394,651 3,337,876 3,253,729

Net operating income. $587,388 $705,376 $4,608,096 $4,917,918
Net income.... 557,532 678.375" 4.287,872 4,653,116
—V. 147, p. 2097.
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North Texas Co. (& Suhs.)—-Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues .

a Operation.
Maintenance
a Taxes

Net oper. revenues
Non-oper. income (net) _
Balance ....

Retirement accruals.

Gross income
Equipment note interest

$113,459
61,044
18,085
11,316

$23,013

$23,013
10,862

$12,151
346

$11,805

$121,127
65,404
16,304
10,012

$29,407

$29,407
12,093

$17,313
598

$16,715

$1,363,677
768.165
210,572
136,603

$258,336
16

$258,352,
134,679}

$123,6731
5,6151

$1,420,982
760,709
178,433
139,850

$341,990
48

$342,038

Prior

year's
figures
not

comparable
Balance $11,805 $16,715 $118,058

Int. on 1st coll. lien bonds—public: Fixed int (3 %) 50,613
Income interest (3%)-- 50,554

Net income after income interest- $16,891.
„ North Texas Co., only from date of incorporation on March 2,
1938.—V. 147, p. 2252.

Northern States Power Co* (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended Oct. 29, 1938, totaled 26,682,548 kilowatt-hours, an increase of 2.3%
compared with the coresponding week last year.—V. 147, p. 2697,

Northwestern National Life Insurance Co. (Minn.)—
lb-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, par $5, payable Nov. 10 to holders of record Oct. 31. A like amount
was paid on May 10, last,.and a dividend of 15 cents was paid on Nov. 15,
1937.—V. 146, p. 285.

Ohio Associated Telephone Co.—Earnings—
. Period End. Sept. 30—• 1938—Month—1937 1938—9 Mos.—1937
Operating revenues $62,260 $61,476 $553,858 $546,423
uncollectible oper. rev.. 70 179 636 1,614

Operating revenues - - * $62,190
Operating expenses ;&■„ 40,373

Net oper. revenues--- $21,817
Operating taxes--.- 6,331

Net operating income- $15,486
—V. 147, p. 2097.

Ohio Electric Power Co.—
3 Months Ended Sept. 30—

Gross earnings
Operating expenses

$61,297
39,807

$21,490
6,608

$553,222
369,262

$183,960
62,434

$544,809
343,386

$201,423
51,065

$14,882 $121,526 $150,358

-Earnings—
1938

$338,498
245,585

1937
$329,138
239,244

xNet earnings.
Interest on funded debt-

..

Interest on unfunded debt ------

Amortization of debt discount & exp_
Amortization of loss on property aban-.
doned and sold

$92,913
35,000
9,537
4,372

10,948

$89,894
35,000
9,908
4,372

10,948

1936
$293,796
225,301

$68,495
35,000
11,203
4,372

10,948

$6,972x Net income. „ — _ $33,056 ». $29,666
x Before provision for Federal income tax.

Merger Effective Nov. 1—
See Marion-Reserve Power Co.—V. 147, p. 2541.

Ohio Power Go.—Bonds Called—
The company will redeem on Dec. 1, 1938, at par plus a premium of 2% ,

all of its outstanding first and refunding mortgage gold bonds, 4 % series
D, due June 1, 1956. Bonds will be redeemed on and after Dec. 1, 1938,
upon presentation at the Corporate Trust Department of Central Hanover
Bank and Trust Co.—V. 147, p. 2697. » .

Oklahoma Gas & Electric Co.—Earnings-—
Years Ended Sept. 30— 1938 1937

Operating revenues -.— -*$ 13,278,881 $12,956,324
Operating expenses, maintenance and taxes-- - 7,604,220 6,900,927

x Net operating revenue :
Other income (net) __ .

x Net operating revenue and other income -

Appropriation for retirement reserve — _.p

Gross income.
....

Interest charges (net).
Amortization of debt discount and expense----
Amortization of limited-term electric investments
Other income deductions—"

Net income.
-V. 147, p. 2697.

$5,674,661 $6,055,397
1,520 2,645

$5,676,181 $6,058,042
T ,200,000 1,200,000

$4,476,181 $4,858,042
1,735,158 1,808,017
270,415 290,189
19,196 14,376

'

43,543 34,849

$2,407,869 $2,710,610

Okonite Co,-—$1,500,000 Bonds Placed Privately-—The
company announced Oct. 31 that it had concluded arrange¬
ments for the sale of $1,500,000 4^2% 15-year sinking fund
debentures to a local life insurance company. The sale was
negotiated by the Paul Hammond Co.
Proceeds of the sale will be used to retire op Dec. 1, next, $1,100,000 of

the company's outstanding 5J^s of 1942, at 102, and to increase working
capital.
. T^e Pew % debentures will constitute the entire outstanding bonded
indebtedness of the company.

Bonds Called—
The company announced that it will redeem on Dec. 1, 1938 all of its

outstanding 15-year 5H% sinking fund debentures, series A, due 1942, at
102 and accrued interest. Payment will be made on Dec. 1 upon presenta¬
tion of the debentures at the Bank of the Manhattan Co., New York; The
First National Bank of Boston, Boston; or Continental Illinois National
Bank & Trust Co. of Chicago, Chicago.—V. 147, p. 2698.

Co.—Liquidates Bank LoansOliver Farm Equipment
Through Sale of Inventories—-
The company has paid off its bank loans in full, according to C. R.

Messinger, Chairman of the Board. At the same time it is learned that the
company has completed arrangements whereby, if it wishes, it can obtain
additional working capital in the future withoht resorting to the sale of
additional securities.
Company on Oct. 31 made the final payment against its bank indebted¬

ness which on Dec. 31, 1937, amounted to $6,600,000 and at the peak late
in 1930 totaled close to $17,000,000.
The company obtained the funds necessary to pay off this indebtednes

almost entirely through the liquidation of inventories and receivables
—V. 147f p. 3349.

Otis Steel Co.—Earnings-
-3 Months Ended- 9 Months

Period Ended— Mar. 31, '38 June 30, '38 Sept. SO, '38 Sept. 30, '38
Profit —— - $142,809 loss$81,433 loss$26,960 $34,415
Bond int. & amort, of
bond disc't & expense. 170,188 168,668 168,636 507,492

Depreciation 270,000 270,000 270,000 810,000

Net loss
-V. 147, p. 751.

$297,379 $520,101 $465,596 $1,283,076

Pacific Public Service Co.—To Reclassify Stock—
The company proposes to reclassify its stock. Stockholders have been

asked to send their consent to the proposed capital changes, two-thirds
assent from each stock class being essential to warrant adoption of the plan.
The terms of the reclassification call for the conversion of 300,000 out-

scanding shares of second preferred stock which is entitled to $1 a share
annually in non-cumulative dividends into 60,000 shares of first preferred.
$1.30 stock and 280,000 shares of common stock. Non-voting common,
of which 262,048 shares are outstanding, would be converted into common
stock.
The effect of the changes would be to leave the company with 466,334

outstanding shares of $1.30 cumulative first preferred and 742,048 shares of
common stock. Both classes of stock would have voting rights on a share
basis.
The present capitalization consists of 406,334 shares of first preferred,

300,000 shares of second preferred, 200,000 shares of voting common and
262,048 shares of non-voting common stock.
The Standard Oil Co. of Calif, owns 19% of first preferred stock, 90%

of second preferred and voting common stock and 6% of non-voting
common. The remaining 10% of second preferred and voting common,
with the exception of a few shares of voting common, are held by Pacific
Lighting Corp.—V. 147, p. 1203. I

Parker Peri Co.—25-Cent Dividend—
. , '

Directors have declared a dividend of 25 cents per share on the com¬
mon stock, par $10, payable Dec. 1 to holders of record Nov. 15. A like
amount was paid on Sept. 1, last and compares with 37H cents paid on
June 1 last and dividends of 50 cents per share paid in each of the five pre¬
ceding quarters'. See V. 144, p. 785, for record of previous dividend pay¬
ments.—V. 147, p. 429.

Pennsylvania Gas & Electric Co. (& Subs.)—Earnings
12 Months Ended Sept. 30— 1938 1937

Operating revenues - — $1,061,815 $1,050,046
Non-operating revenues (net) .. 46,496 73,132

Total gross earnings $1,108,311 $1,123,178
Operating expenses and taxes 785,451 780,852

Net earnings —- $322,860 $342,326
Interest and other charges of subsidiary companies - 12,915 13,205
Interest and other charges of Pennsylvania Gas &
' Electric Co.-———- 231,403 264,022

Net income ----- -1 $78,542 $65,099
x Dividends accrued on preferred stock of Penn¬
sylvania Gas & Electric Co ... .... 105,000 105,000

Balance, deficit . - --------- $26,458 $39,901
x Reflects deduction for full preferred stock dividend requirement of

Pennsylvania Gas & Electric Co. at the rate of 7% per annum. Dividends
were paid in full to Jan. 1, 1936. In the period April 1, 1936 to April 1,
1938, inclusive, the preferred dividends were paid in part, but no dividends
have been paid since the latter date. There is now an accumulation of
accrued dividends, ha arrears, of 10)4%, or $10.25 per share.—Y. 147, p.
•1787.

Pennsylvania Gas & Electric Corp. (& Subs.)—Earns,
Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937

Operating revenues $3,678,621 $4,026,742 $5,047,011 $5,387,286
Non-oper. revenues (net) 44,802 66,474 60,278 92,416

Total gross earnings— $3,723,423 $4,093,216 $5,107,288 $5,479,702
Oper. expense and taxes 3,055,272 3,122,740 4,086,643 4,134,629

Net earnings - $668,151 $970,476 $1,020,645 $1,345,073
Interest & other charges
of sub. companies---- 458,619 486,476 612,126 654,525

Interest & other charges .

of Pennsylvania Gas &
Electric Corp——— 188,075 214,326 254,354 289,862

Net income—..." $21,457 $269,674 $154,164 $400,686
x Dividend accrued on

pref. stock of Penn¬
sylvania Gas & Elec-
trie Corp 157,503 157,500 210,003 210,000

Balance—-—def$136,047 $112,174 def$55.839 $190,686
x Reflects deduction for full preferred stock dividend requirements of

Pennsylvania Gas & Electric Corp. Dividends are not currently being
paid and at Sept. 30, 1938 the amount of dividends in arrears on said
preferred stock was as follows: 10,000 shares 7% pref., 2%% per share,
$26,250; 20,000 shares $7 preferred, $2.62)^ per share, $52,500.—V. 147,
p. 1204.

Pennsylvania Glass Sand Corp.—Bonds Called—
A total of $51,000 first mortgage 4H% sinking fund bonds maturing

Dec. 1, 1960 have been called for redemption on Dec. 1 at 102H and
accrued interest. Payment will be made at the New York, Philadelphia
and Boston offices of Brown Brothers Harriman & Co,—V. 147, p. 2699.

Pennsylvania Power & Light Co.—Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues-— $3,250,771 $3,153,458 $38,592,229 $38,427,247
Oper. exps., inci. taxes- 1,866,942 1,811,040 22,083,785 21,756,255
Amortiz. of limited-term .

investments ... 1,012 — 7,480 —— -

Property retirement re¬
serve appropriations-- 218,333 210,000 2,695,000 2,515,000

Net oper. revenues— $1,164,484 "$1,132,418 $13,805,964 $14,155,992
Rent for lease cf plant-- — : 5,198

'

Operating income ~$1,164,484 $1,132,418 $13,805,964 $14,150,794
Other income (net) 7,117 14,215 153,312 223,123
Gross income——— $1,171,601 $1,146,633 $13,959,276 $14,373,917

Interest on mtge. bonds 453,750 453,750 5,445,000 5,445.000
Interest on debentures. - 50,000 50,000 600,000 600,000
Other interest and deduc. 12,489 14,189 193,011 213,645
Interest charged to con- . . .

struction— Cr629 CV3.949 -08.196" Cr21,198
Net income — $655,991 $632,643 $7,729,461 $8,136,470 "

Dividends applicable to preferred stocks for the ,

period, whether paid or unpaid ----------- 3,846,546 3,846,544

Balance —— - $3,882,915 $4,289,926
—V. 147, p. 2253.

Pennsylvania Water & Power Co.—Bonds Called—;
A total of $47,000 first refimding mortgage gold bonds 4H% series B

due March 1, 1968 has been called for redemption on Dec. 3 at 103M and
accrued interest. Payment will be made at the New York Trust Co.,
New York City.
9 Mos. End. Sept. 30— 1938 1937 1936 1935rt_

Gross income— -x$5,494,382 x$4,901,103 $4,844,625 $4,524,015
Operating expenses \ 1,716.690 1,363,146 j 1,181,200 1.001.946
Maintenanceexpenses.1 373,404 264,114

Rmrats%xpeme!!-!f— 399,801 357,231 351,420 349,425
Taxes — 648,888 525,020 535,113 441,560
Interest on fund, debt- 787,057 787,701 788,359 791,596
Tax assumed on interest 30,583 28,500 ------

Misc. inc. deductions— 6,003 _ 8,100 ——

Int. charged construct-- CV950

Net income — $1,906,310 $1,831,406 $1,615,126 $1,675,374
Preferred dividends ' - 80,599 80,598 80,598 58,519
Common dividends-... 1,289,544 1,289,544 1,289,544 967,158

Surplus—— $536,168 $461,263 $244,984 $649,697
xlncluding $355,777 in 1938and $292,169 in 1937 other income.—V, l£7,

page 900. „
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12 Months Ended Sept. 30—

Operations
Maintenance

Taxes—local. State and Federal.

Net operating income.
Non-operating income..

Gross income....
Interest deductions
Prov. for retirements & replacem'ts..

1938
$20,491
12,407
1,136
1,716

1937
$18,022
10,020

997
1,958

1936
$17,074

9.160
463

1,707

$5,231
168

$5,047
80

$5,745
96

$5,399
6,270
1,347

$5,127
6,270
1,053

$5,841
6,270
951

$2,218 $2,196 $1,381Net loss
—V. 147, p. 1350.

Peoples Gas Light & Coke Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

Operating revenues $9,320,374 $9,082,111 $30,423,711 $29,962,092
Oper. expenses and taxes 8,464,451 8,652,550 26,030,212 26,021,951

Operating income :
Other income

Gross income
Int. on long-term debt—
Amortiz. of debt disc¬
count and expense

Other interest charges..
Amortiz. of intangibles
of sub. companies

Miscell. inc. deductions.

$855,922
417,223

$1,273,146
850,570

59,475
81,968

52,319
■

17,973

$429,561 $4,393,498 $3,940,141
488,166 1,298,243 1,097,687

$917,727 $5,691,741 $5,037,828
868,642 2,567,585 2,608,260

59,337
96,497

52,319
53.863

178,429
225,611

156,957
85,811

177,810
310,993

156,957
60,809

def$212,931 $2,477,347 $1,722,998

$1,722,998
$2.59

1938—9 Mos.—1937
$440,801 $230,172

429,453
$1.03

but before provision for

429,453
$0.54

1938—12 Mos.—1937
$362,929 $292,077

Net income $210,841
Reservation of net inc.
ending final decision in
rate litigation 632,928 —... 1,527,466

Balance of net income.def$422,088d ef$212,931 $949,881
x Per share earnings.... Nil Nil $1.45
x After reservation of net income as stated above.

Notes—(1) The reservation of net income pending final decision in rate
litigation, shown above, represents the increase in gas revenue resulting
from the application of new higher rates as of Feb. 5, 1938, after deducting
the portions of the provisions for th3 Illinois Public Utility 3% tax and
Federal normal income tax which are applicable to such increased gas
revenue. Such reservations of net income will be made from month to
month so long as the company is required to impound the increased amounts
received as a result of the application of the new rates.

(2) The Illinois Commerce Commission has prescribed a new uniform
system of accounts effective Jan. 1, 1938. The requirements of the new
system of accounts are sufficiently different from those of the old system
(which was also prescribed by the Commission) to render impractical the
preparation of statements combining the operating results of period of 1938
and those of any prior year.—V. 147, p. 900.

Petrolite Corp., Ltd. (Del.)—Extra and Larger Div.—
Directors have declared an extra dividend of 45 cents per share in addition

to a quarterly dividend of 40 cents per share on the common stock. The
extra dividend was paid on Oct. 21 to holders of record Oct. 13 and the
quarterly dividend was distributed on Nov. 1 to holders of record Oct. 24.
A dividend of 35 cents was paid on Aug. 1, last and one of 20 cents was
distributed on May 2, last.—V. 146, p. 924.

Pfeiffer Brewing Co.—Earnings— '
Period End. Sept. 30— 1938—3 Mos.—1937

x Net earnings $218,596 $116,521
Shares capital stock (no
par) 429,453 429,453

Earnings per share $0.51 $0.27
x After depreciation and Federal income taxes,

surtax on undistributed profits.—V. 147, p. 1500.

Philadelphia Dairy Products Co.^ Inc. (& Subs.)
Earnings—
Period End, Sept. 30— 1938—9 Mos.—1937

x Net income $456,272 $402,508
x After all charges.—V. 147, p. 752.

Philadelphia Rapid Transit Co.—Denied Rehearing on
Plan— '

The company has been denied a rehearing by the Public Utility Com¬
mission of Pennsylvania on its plan of transit reorganization which the
State body rejected in a final order handed down early this month.
The only alternative for the underliers of P. Ii. T. is to initiate promptly

legal proceedings looking towards recapture, W. W. Montgomery, counsel
for "A" group of transit underliers, said when Informed of the Commis¬
sion's refusal to grant a rehearing on the P. R. T. reorganization plan.
Pointing out that he could not speak for the "B" and "C" underliers'
groups, he added that he would urge that this course be followed immedi¬
ately regardless of whether P. R. T. appealed the final order of.the State
body to the Superior Court. He conceded that pending a decision by other
underlier counsel he was willing to delay taking such steps, but that with
regard to the policy itself, he did not see what other course lay open to the
underliers.
P. Ii. T. officials had no comment to make on the Commission's refusal

to grant a rehearing, or on whether the company would appeal the final
order rejecting the plan of reorganization to the Superior Court. If an
appeal is taken, it was stated that it must be based on all or any of the 195

excj»|>tions filed by the company to the State body's final order.—V. 147,
Phillips Petroleum Co.—Acquisition—
Purchase by this company of the oil and gas rights to approximately 1,500

acres of land in the area adjacent to the discovery well of the Midwest
Royalty Co. near League City, Texas, has been announced. Consideration
involved was $2,131,400. The largest of the leased blocks purchased by
Phillips was 900 acres for which it paid $450,000 in cash with $1,600,000
to be paid out of Oil that may be produced. The seller of this tract re¬
tained a one-fourteenth overwriting royalty interest. The compan is
obliged to drill a minimum of seven wells on the 900 acres.—V. 147, p. 2699.

Phoenix Hosiery Co.—Accumulated Dividend—•
The directors have declared a dividend of 87K cents per share on account

of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 1
to holders of record Nov. 18. A similar payment has been made in each of
the twenty-two preceding quarters, as compared with 88>4 cents paid on
March 1, 1933, and 87 cents on Dec. 1,1932.—V. 147, p. 753.

Pittston Co.—Erie May Withdraw Plan—
The trustees of the Erie RR. at a hearing Nov. 2 before Special Master

"William West in Federal Court, Cleveland offered to withdraw the petition
for recapitalization plan of the company if the Reconstruction Finance Corp.
insists on objections to the plan which have been filed with the court.
In its answer to the trustees.petition for approval of the plan, the RFC

said the plan was unfair and inequitable to the Erie RR. and its subsidiaries
since the plan discriminates unduly in favor of Virginia Transportation
Corp. and Allegheny Corp.
The principal RFC objections were:

(1) Pittston Co. debts to Virginia Transportation would be given pre¬
ference over debts owed to Erie RR.

(2) Proceeds from sales of capital assets would be applied to payment of
part of alleged debt to Virginia Transportation Co.

(3) Plan would require Erie RR. to drastically scale down claims as
creditors of Pittston Co. while leaving outstanding the existing stock of
Pittston Co.

(4) In proposed redistribution of securities, the 100,000 shares of no-par,
non-voting, non-cumulative Class A stock to be issued would not be fully'
paid off prior to existing voting stock, 84% of which is owed by Virginia
Transportation Co. and Alleghany Corp.

(5) That Pittston Co., although in default for some years, has been
receiving hundreds of thousands of dollars annually as income from sub¬
letting of properties, while Erie trustees have not taken direct action to
preserve this income or to insure its application or use in reduction of
obligation of Pittston Co.—V. 147, p. 2402.

Portland General Electric Co.—Earnings—
[Inclusive of figures applicable to the recently merged subsidiaries]

9 Months Ended Sept. 30— 1938 1937_
Gross operating revenues $7,110,985 $7,219,079
Operating expenses and taxes 4,484,215 4,134,411

Net earnings from operations $2,626,770 $3,084,668
Other miscellaneous income (net) Dr2,065 5,972

Total net earnings before income deductions $2,624,705
Interest on long-term debt (incl. interest on col¬
lateral notes) 1,765,810

Sundry income deductions 223,663

$3,090,640

1,864,424
166,353

$635,232 $1,059,863

-Earnings—
1938—9 Mos. 1937
$239,903 $302,304

Iter taxes & charges, but exclusive of company's proportionate share
profit of Congress Cigar Co., Inc.—V. 147, p. 1936.

Net income ....

—V. 147, p. 2544.

Porto Rico American Tobacco Co.-
Period End. Sept. 30— 1938—3Mos. 1937

x Net loss. $73,292 $109,691
x After

of net

Power Securities Corp.—Bonds Called—
Bankers Trust Co., as trustee for collateral trust bonds, American 6%

Series, has called for redemption on Dec. 1, 1938, $45,600 principal amount
of the bonds at 101 and accrued interest. Bonds should be presented for
payment on and after Dec. 1 at the New York office of Bankers Trust Co.
Certain of the bonds are designated for redemption in part only. Holders
of such bonds will be entitled to receive, upon presentation and surrender of
the securities, collateral trust bonds, American 6% Series, in the denomina¬
tion of $100 each, of an aggregate principal amount equal to the unredeem¬
ed portion of the bonds.—V. 146, p. 3028.

Puget Sound Power & Light Co. (& Subs.)-—Earnings
12 Mos. Ended Sept. 30— 1938 , . 19&T

Operating revenues $15,902,144 $16,464,876
a Balance after operation, maintenance and taxes 6,789,406 7,159,166
b Balance for dividends and surplus 1,471,532 1,804,508
a Includes non-operating income—net.

ment reserve.—V. 147, p. 2402.
b After appropriations for retire-

Pressed Steel Car Co., Inc.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

y Net loss.. $249,959 prof$76,316 $941,731profx682,732
Earnings per share com. Nil $0.02 Nil . $1.15
x Includes non-recurring profit of $185,074 from sale of patents, y After

depreciation, interest and taxes.—V. 147, p. 1351.

Radio Corp. of America—Plans Limited Television Pro-
grams by Opening of Fair—
David Sarnoff, President, in a statement, Oct. 20, to the Radio Manu¬

facturers' Association, announced that R.C.A. proposes to take another
step toward the solution of the problems that have surrounded television
by beginning a limited program service to the public from its New York
television transmitter on the Empire State Building.
The National Broadcasting Co. believes that by the time theWorld's Fair

opens it will be on the air with television programs for at least two hours
©3rCll Wpftjf
The R.C.A. Manufacturing Co. has offered and Is prepared to sell tele¬

vision transmitters to broadcasters and others who may desire to enter
this new field, Mr. Sarnoff said, and added that R.C.A. believes that the
development of its television system has now reached a stage where it is
practicable to supply television receivers to satisfy the demand of the public
in those localities where television transmissions are now, or may become,
available. Therefore, he said, it is planning to manufacture a limited
quantity of television receivers which it expects to market by the time the
World's Fair opens.

Public Shoicing Soon
Although the National Broadcasting Co., wholly owned subsidiary of

R.C.A., does not expect to go on the air with a definite television schedule
until the World's Fair opens, independent television set manufacturers are
already making preparations to give their models a public showing. The
receiving sets are expected to retail from $200.

To Pay 20-Cent Common Div.—
Directors on Oct. 28 declared a dividend of 30 cents per share on the com¬

mon stock, payable Dec. 14 to holders of record Nov. 7. This will be the
second dividend paid on the common shares an initial dividend of 20 cents
per share having been distributed on Dec. 21, 1937.—V. 147, p. 2101.

Radic-KLeith-Orpheum Corp.—Hearing Postponed—
The scheduled hearing on confirmation of the proposed amended plan

of reorganization has been adjourned until Nov. 22 by Federal J»dge
Bondy.—V. 147, p.. 2701.

Railway Equipment & Realty Co., Ltd.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Gross (incl. non-operat¬
ing income) $1,449,486 $1,496,064 $5,776,023

Operating expenses 1,268,737 ,1.184,335 4,913,028
Taxes, &c 89,907 * 81,530 348,547
Depreciation 78,347 75,886 326,663
Interest, &c. 61,801 70,070 ' 180,106

$5,950,880
4,865,630
317,428
336,485
228,659

Balance profit loss$49,308
Other charges & credits, "
net, incl. surplus items Drl,554

$84,241 $7,678. $202,676

Drl53 Dr62,768 Dr39,481

$242,157Balance, profit _loss$50,862 $84,089. loss$55,Q90
Consolidated Balance Sheet Sept. 30

1938 1937
Assets— " $ $

Capital assets 27,774,319 26,736,335
Cash 803,708
Receivables 78,306
Mafls & supplies. 254,584
Deferred charges.. 837,037

1,297,920
108,461
256,100
916,856

1938

Liabilities— S

Long-teim debt— 5.000,000
Install, contracts- 391,257
Bank loans 675,002
Accounts & wages. 279,349
Accrued interest-- 26,472
Dividend payable.
Deferred credits.. 212,665
Reserves 4,088,274
Capital & surplus. 19,074,936

1937

S

5.148,945

368,443
22,499
95,812

287,849
3,812,4.56
19,579,668

Total —29,747,955 29,315,973Total 29,747,955 29,315.673
—V. 147, p. 754.

Railway Express Agency, Inc.—Earnings—
Period End Aug 31— 1938—Month—1937 1938—8 Mos—1*37^

Charges for transport'n_$12,499,833 $12,509,287 $96,804,613 $104,314146
Other revs, and income. 229,220 224,223 1,771,895 1,829,322

Total revs. & income.$12,729,053 $12,733,510 $98,576,508 $106,143468
Operating expenses
Express taxes
Interest and discount on
funded debt

Other deductions

7,772,819
510,725

134,069
7,571

8,364,608
470.622

133,491
9,670

62,964,624
4,085,083

1,073,607
169,994

65,107,878
3,532,044

1,067,385
82,991

x Rail transp. revenue $4,303,869 $3,755,119 $30,283,200 $36,353,170
x Payments to rail and other carriers, express privileges.—V. 147, p. 2101.

Reo Motor Car Co.—New President—
The election of Rowland Campbell, Chairman of the Board as President

and General Manager was announced on Oct. 28 by the company. Mr.
Campbell recently gained control of Reo in a proxy battle with the former
management.—V. 147, P. 1352.
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Reliance Steel Co.
pi*Assets—
Cash on hand & demand dep. . $195,108
Notes, accept's & accts. rec.. *677,240
Inventory 1,139,551
Other assets __ 46,955
Fixed assets... ... y368,496
Deferred charges 70,915

Financial Chronicle

Balance Sheet Sept. 30, 1938—
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Liabilities—
Accounts payable, trade— ... $243,788
Accrued taxes, &c 96,928
Amount due employee—com¬
mission— .... 263

Mortgage payable 86,518
Reserve for contingencies 42,500
Preferred stock (par $25) 783,125
Common stock (par $2) 483,300
Common stock subscribed for

by employees ... 2,635
Capital surplus 713,155
Earned surplus 46,053

Total $2,498,2641 Total. .$2,498,264
x After reserve for doubtful accounts of $45,130. y After reserve for

depreciation of $83,847.
The earnings for the 3 months ended Sept. 30 were published in V. 147,

P. 2701.

Republic Steel Corp. (& Subs.)—Earnings—
... Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937
Operating profit $1,351,464 $8,345,258 $2,991,062 $24,578,816
Adjust, for min. int CY10.149 Crl2,947 Cr31,638 Z>r42,653

$3,022,700 $24,536,163
3,257,253 3,623,988
8,071,884 8,020,705

*3,600,000

t Profit $1,361,613 $8,358,205
Interest 1,076,536 1,164,486
Deprec. and depl 2,672,633 2,756.563
Federal income tax *1,200,000

Net loss. $2,387,556 x$3,237,156 $8,306,437 x$9,291,470
Earns, per sh. on com Nil $0.45 Nil $i.28
* Includes surtax on undistributed profits, x Profit.—V. 147, p. 903.

Revere Copper & Brass, Inc.—Earnings—
[Including Wholly Owned Subsidiary Companies]

9 Months Ended Sept. 30— 1938 1937 1936
Net operating profit loss$868,736 $4,543,376 $3,134,237
Interest earned, cash discounts &c_. 65,258 167,318 102,855

$4,710,687 $3,237,091

460,422 235,776
7,345 467

$4,242,920 $3,000,848
980,847 963,460
282,291 293,911

49,540 44,520
653,000 285,000

$2,277,241 $1,413,957
$2.11 $0.39

9 Mos.
*38 Oct. 2. *37

$1,704,809

Total Income loss$803,479
Cash discounts on sales and miscel¬
laneous charges 233,475

Loss on own bonds purch. & retired__

Net income „__loss$l ,036,953
Depreciation ... 1,008,716
Interest on bonds 270,059
Amortization of bond premium, dis¬
count and expense 43,781

Prov. for Fed. normal income tax...

Net income for period loss$2,359,510
Earnings per share on common Nil
—V. 147, p. 1352.

Reynolds Metal Co. (& Subs.)—Earnings-
3 Months-

Period Ended— Oct. 1, *38 Oct. 2, *37 Oct. 1,
a Net profit $225,915 $581,173 $531,684
Earnings per share on
common stock $0.15 $0.50 $0.31 $1.46
a After depreciation, Federal income taxes, &c., but before surtax on

undistributed profits.
Note—These figures reflect a change in depreciation policy resulting in a

reduction of approximately $135,000 from the amount that would have
been charged during the nine months of the year 1938 on the former basis.
The change is accounted for principally by the adoption, as a minimum
provision, of 50% of the normal rate of depreciation in respect to machinery
and equipment in certain plants classified for stand-by use through the con¬
centration of facilities and operations formerly located at separate points.
—V. 147. P. 1645.

Richmond Radiator Co.—Rights—
Common shareholders will receive the right to subscribe at par to 10-year

5% convertible debentures of the company, due in 1948, in the ratio of $1
of debentures for each common share held. The rights are expected to be
issued in the form of transferable warrants to shareholders of record of
Nov. 1, and are to expire on Nov. 14. Debentures will be in units of $50,
$100, $500, $1,000 and multiples of $1,000. The debentures will be con¬
vertible for each $50 face value into 15 shares of common stock until Nov. 1,
1940, 10 shares until Nov. 1, 1942, and six shares thereafter to maturity.
The offer is subject to prior effectiveness of a registration statement.—
V. 147, P- 2403.'

Rochester & Lake Ontario Water Service
12 Months Ended Sept. 30— 1938

Operating revenues $505,808
General operation —— — 184,525
Rate ease expense 447
Other regulatory commission expense .... 6,557
General ejqpense-; transferred to construction ; Cr2,677
Provision ror uncollectible accounts 720
Maintenance —* 24,160
Provision for retirements and replacements..; 24,499
Real property taxes 63,127

Excise taxes 12,851
Social security taxes 3,751
Corporate taxes 1,157
Prov. for Federal income taxes & surtax on un¬
distributed profits 3,273

Net earnings .... ... *—..... $183,417
Other Income .... 100

Gross corporate income...- $183,517
Interest on runded debt.... 101,000
Miscellaneous interest— ; 84
Amortization of debt discount and expense 10,748
Interest charged to construction —, CY51
Prov. for int. on Federal income tax of prior years. 843

Corp.—
1937
$502,165
184,755
6,012
4,900

CV4.995
900

43,338
25,420

, 62,958
5,342
2,531
1,269

. 6,800

$162,936
122

$163,057
107,052

77
26,314
Crl44
1,666

Net income $70,891 $28,093
—V. 147, p. 1205.

Royal China Inc.—To Pay 30-Cent Dividend—
Directors have declared a dividend of 30 cents per 6hare on the common

stock, payable Dec. 15 to holders of record Dec. 5. A dividend of 20 cetns
was paid on Aug. 1, last and a dividend of 25 cents per share was distributed
on Dec. 27. 1937.—V. 144, p. 4202.

St. Augustine Gas Co.—Earnings—
12 Months Ended Sept. 30— 1938 1937 1936

Gross operating revenue- $84,407 $79,141 $83,265
Operating expenses 56,541 52,441 52,790

Net operating income.
Non-operating income..

Gross income
Interest deductions
Prov. for retirements & replacements

Net income
Dividends on preferred stock

Net income after pref. dividends..
—V. 147, p. 1353. ,

St. Louis-San Francisco Ry.—Hearings Adjourned—
The IOO has adjourned hearings in the reorganization proceedings.
The Commission set Jan. 9, 1939 as the deadline for filing of briefs by all

ntereseed parties.

$27,866
760

$26,701
400

$30,475
473

$28,626
6,083

i 4,187

$27,101
6,142
3,877

$30,948
6,285
4,036

$18,355
4,344

$17,082
4,656

$20,627
4,770

$14,011 $12,426 $15,857

RFC Counsel Clay at Nov. 3 hearing cross-examined numerous witnesses
as to whether a commitment had been made between the RFC and New York
bankers and other security holders that the government lending agencv
"would be adequately protected if the carrier went into bankruptcy.
Assistant Secretary of State Berle, who, at the time negotiations were

going on, was special railroad adviser for the RFC, testified that to his
recollection the RFC was promised preferential treatment if the road filed
under Section 77 of the Bankruptcy Act.—Y. 147, p. 2702.

St. Louis Brownsville & Mexico Ry.—Earnings—
September— 1938 1937 1936 1935

Gross from railway $304,746 $507,309 $369,286 $245,556
Net from railway —30,886 - 135,101 39,662 —18,060
Net after rents... —58,783 112,912 21,599 —12,892
From Jan. 1—

Gross from railway 5,207,377 6,066,495 4,010,280 3,466,104
Net from railway 1,650.201 2,320,228 887,685 785,393
Net after rents .... 1,037,977 1,740.328 442.544 419,226
—V. 147, p. 2101.

San Antonio Public Service Co.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

$1,953,028 $1,852,837 $8,242,817 $8,025,632
929,865 927,278 4,177,666 4,293,289
134,805 123,707 506,621 461,359
192,137 160,283 764,106 645,755
231,350 211,600 926,800 808,650

Operating revenue
General oper. expenses..
Maintenance
Prov. for retirement..
Gen. & Fed. income tax.

Operating profit $464,872
Misc.non-oper.rev. (net) 3,224

Total income $468,096
Interest on bonds 190,000
Int. on other obligations 6,475
Amort, of bond discount 32,591
Tax on bond interest 1,933
Alisc. reductions

$429,969
'

1,165

$431,135
245,350

5,119
7,404
3,169

$1,867,624
17,885

$1,885,509
907,600
27,142
63,199
8,764
11.000

$1,816,578
6,977

$1,823,555
981,400
16,195
22,152
9,781
5,000

v Net income $237,096 $170,092 $867,805 $789,026
Notes (1) No deduction made for surtax on undistributed profits.
(2) Due to the adoption of a new uniform system of accounts in 1938

there are certain changes in the classification of a few minor items which
renders the comparative figures for 1938 not uniformily consistent with those
of 1937. .

Bonds Called—
Company announced that it will redeem on Jan. 1, 1939 all o* its out¬

standing first mortgage and reiunding bonds, 30-year 6% series A, at 110
and accrued interest. Paymentwill be made upon presentation of the bonds
at the New York orfiee of Bankers Trust Co., trustee. Holders may elect
to present their bonds for payment at any time prior to Jan. 1, 1939. and
receive immediately the full redemption price with intereot to the date of
presentation.—V. 147, p. 1788.

San Antonio Uvalde & Gulf RR.- Earnings—
1936
$97,610
18,576

—6,877

958,427
295,994
40,033

September— 1938 1937
Gross from railway.. $84,683 $104,090
Net from railway. —724 6,962
Net after rents ; —27,900 —21,478
From Jan. 1—

Gross from railway 859,219 948,579
Net from railway —92,423 91,526
Net after rents —376,499 —182,190
—V. 147, p. 2102

San Diego Consolidated Gas & Electric Co.—
Years Ended Sept. 30— ■'* 1938

Operating revenues. $8,328,769
Operating expenses, maint. and taxes. 5,008,834

x Net operating revenue $3,319,935
Other income (net) — 191

x Net oper. revenue and other income $3,320,126
Appropriation for retirement reserve. 1,340,000

Gross income ....... $1,980,126
Interest on funded debt 620,000
Amortization of debt discount and expense 61,954
Other interest (net).. CY30.923
Other income deductions— 5,768

Net income $1,323,327
Earned surplus, beginning of period 2,039,597
Refund on subscription to San Diego Exposition. - -

Total $3,362,924
Int. on add'i Fed. inc. taxes applic. to prior years.. 12,578
Miscellaneous —-------------- ' 915
Preferred stock dividends 440,475
Common stock dividends _ 1 ; 802,600

1935
$58,833
-19,102
-41,990

655,465
-24,740
-244,065

-Earnings
'

1937
$8,159,179
4,812,124

$3,347,055
4,320

$3,351,375
1,285,000

$2,066,375
620,000
61,954
Cr9,169

116

$1,393,474
1,884,197

5,000

$3,282,672

440,475
802,600

$2,039,597Earned surplus, end ofperiod $2,106,355
x Before appropriation for retirement reserve.—Y. 147, p. 2255.

Savannah Electric & Power Co.—Earnings—
12 Months Ended Sept. 30— ,1938 ^ ro_

Operating revenues j $2,230,945 $2,126,585
a Balance after operation, maintenance and taxes. 987,864 979,112
b Balance for dividends and surplus 361,849 354,459
a Includes non-operating income-net. b After appropriations for retire¬

ment reserve.—V. 147, p. 2403.

Savannah Gas Co.—Earnings—
12 Months Ended Sept. 30— 1938 . '1937

Gross operating revenues... ... v. $518,481 $483,899
Operations 191,277 211,868
Maintenance 24.925 22,659
Taxes—local, State and Federal 85,571 60,109

Net operating income $216,707 - $189,263
Non-operating income.. ..... 8,636 4,z7U

Gross income ------ $225,343 $193,533
Interest on long-term debt — 42,424 .43,009
Interest on other debt 1,746 1,699

Balance ----- $181,173 $148,824
Prov. for retirements and replacements 37,293 35>4R9
Amortiz. of debt discount and expense 3,521 3,620

Net income.-- ,5140,359 5109,796
Preferred dividends 28,284 28,284

Net income after preferred dividends $112,076 $81,513
—V. 147, P. 1353.

Seaboard Oil Co. of Del. (& Subs.)—Earnings—
8 Months Ended Sept. 30— 1938 1937 1936

Gro^SnX-?------ y$l,815,094 V51,853,411 x$1,631,211
Operating expenses 481,474 475,023

Operating profit--- $1,333,620
Other income. -—-— 18.237

Total income $1,351,857
Deprec. & depl. Federal taxes, &c 885,435

$1,378,388
20,976

$1,399,364
847,200

357,879

$1,273,332
12,387

$1,285,719
674,651

$611,068
$0.49

Net profit 5466,422 $552,164
Earns, per sh. on capital stock — $0.37 $0.44
x After deducting share of products accruing to operators of Xettleman

Hills absorption plants, y After deducting gasoline estraction eosls (Kettle-
man Hills) and related expenses.—V. 147, p. 755.
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Seaford (Del.) Light & Power Co.—Sale—
Announcement was made Oct. 17 by Mayor G. W. Donoho and the City

Council that the Town of Seaford, Del. had exercised its franchise privilege
to buy the entire property of the company, a subsidiary of Fairbanks,
Morse & Co. of Chicago. The purchase price was given as about $200,000.

Seattle Gas Co.-
Period End. Sept. 30—

Gross earnings
Oper. exps. and taxes. _

Net earnings
Bond interest
Gen. int. (less charge to
construction)

Amort, of reorganization
expenses applicable to
funded debt..

—Earnings—
1938—3 Mos.—1937
$457,209 $448,055
398,503 408,725

1938—12 Mos.—1937
$1,941,387 $1,852,686
1,668,460 1,612,058

Net loss
-V. 147, p. 132.

$58,706
62,313

$39,330
63,192

$272,927
250,237

$240,628
253,501

6,710 CV2.504 20,530 Cr4,056

597 ' 597 2,388
'

2,388

$10,914 $21,955 $228 $11,205

Sibley Manufacturing Co.—Bonds Called—
A total of $193,000 first mortgage 7% s. i. bonds manuring July 1, 1942,

have been railed for redempJon on Jan. 1 at 105 and accrued interest. Pay¬
ment will be made at the Citizens & Southern National Bank, Augusta,
Ga.—V. 145, p. 2406.

Simonds Saw & Steel Co. (& Subs.)—Earnings—
9 Months Ended Sept. 30— „, 1938 1937 „

Gross sales less discounts, returns and allowances.- $4,503,342 $8,281,08o
Cost of goods sold 3,151.084 4,656,174

Selling expenses.
General and administrative expenses.
Bad debts written off (less recoveries).

Other income —

Profit from operation and other income
Other charges .... ... .........
Provision for Federal & Canadian income taxes—
Provision for Federal excess-profits tax —

profits.

. $1,352,258 $3,624,911
769,125 1,100,123
282,925 457,112

8,869 7,968

$291,338 $2,059,708
12,934 36,710

$304,273 $2,096,418
28,612 22,313
57,094 305,621

38,837

164,236

Consolidated net income $218,566
Common dividends.. 199,400

Consolidated Balance Sheet Sept. 30
1938

Assets— $
Cash ........ 3,715,302
Marketable securs I

(cost $184,166). ......

Accts. & notes rec. 806,378
Inventories, not in

excess of cost or
market

Cash sur. value of
life lnsur. pols__ 70,478

Prepayments 135,878
Notes & accr. res's,
not current...'. 41,206

Investments 201,417
x Plant . 4,080,918

1937
$

2,228,523

140,640
1,304,937

3,400,054 3,803,628

66,325
79,451

24,856
294,982

3,911,835

1938
$

186,773
Liabilities—

Accts. pay., trade.
Acer. Fed., State,
Can. & local tax

Accrued payrolls. .
Other accr. llabils.
Prov. for add'l staff
com pensa'n from
Jan.1,1938

Serial notes pay..
Res. for uninsured

losses under State
of N. Y. Workm.

Comp. Law 38,000
Capital stock 2,982.000
Consolidated surp. 7,258,545

348,254
56,120
18,999

62,939
1,500,000

,565,411
588,905

1937
$

260,835

869,452
114,471
13,912

179,000

38,000

3,000,000
7,379,507

Total 12,451,631 11,855,176 Total 12,451,631 11,855,176
x After reserve for obsolescense of $953,455 in 1938 and $956,313 in 1937.

—V. 147, p. 2704.

Skelly Oil Co .-^-Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

Gross..... $9,918,633 $12,019,202 $27,694,508 $31,742,420
Costs, exp.&ord. tax. __ 7,439,241 7,761,431 20,380,100 19,697,413

Operating profit
Other income

$2,479,392 $4,257,771 $7,314,408 $12,045,007
211,624 269,805 622,243 760,349

Total income $2,691,017
Non-operating charges.. 75,623
Interest- 112,606
Deprec., depletion, &c__ 1,719,807
Federal income taxes 87,800

$4,527,576
79,699
115,802

2,109,053
312,000

$7,936,651 $12,805,356
218,227 221,662
337,819 347,409

5,122,483 6,001,245
284,700 888,100

Net profit $695,180 $1,911,022 $1,973,422
Earns, per sh. on com.
stock , $0.60 $1.80 $1.69

Earnings for 12 Months Ended Sept. 30
1938 1937

Gross _____ $37,435,696 $41,225,823
Cost, expense and ordinary tax ..i 27,004,018 26,114,376

Operating profit .$10,431,678 $15,111,447
Other income..' 979,608 1,139,165

Total income. $11,411,286 $16,250,612
Non-operating charges a ... 309,394 376,219
Interest 453,619 466,032
Depreciation, depletion, &c 7,596,745 7,755,335
Federal income taxes GY63,300 965,400

Profit.. $3,114,828
Loss applicable to minority interest. . . i

.. $3,114,828
$2.73

-Expansion-

Net income '
Earnings per share on common.
—V. 147, p. 904.

Socony-Vacuum Oil Co., Inc.
See Sun Oil Co.—V. 147, p. 2547.

South Bay Consolidated Water Co.,
12 Months Ended Sept. 30—

Operating revenues
General operation
Rate case expense
Other regulatory commission expense -

General expenses transferred to construction—Cr__
Provision for uncollectible accounts
Maintenance
Provision for retirements and replacements
Real property taxes
Excise taxes *

Social security taxes
Corporate taxes

$6,687,626
1,803

$6,685,823
$6.25

$5,346,940

$5.02

1936
$33,549,079
22,860,779

$10,688,300
1,233,052

$11,921,352
341,583
517,977

6,120,694
380,900

$4,560,198
CY3.037

$4,563,235
$4.14

nc.-I
1938
$475,376
146,922
1,589
710

4,017
3,737
28,082
13,122
53,918
11,717
3,955
1,617

■Earnings

Net earnings $214,025
Other income. 206

Gross corporate income $214,231
Interest on funded debt 157,070
Interest—parent and affiliated companies 43,664
Miscellaneous interest 471
Amortization of debt discount and expense 12,176
Interest charged to construction Cr159
Prov. for int. on Fed. inc. tax for prior years 129
Miscellaneous deductions 100

1937
$473,698
153.043
1,311
375

9,568
9,898
27,413
16,250
52,461
5,218
2,627
1,049

$213,619
671

$214,290
158,105
40,114

311
12,176
Crl,062

163

Smith Agricultural Chemical Co.—Pays $1.25 Div.—
Company paid a dividend of $1.25 per share on the common stock, no par

value, on Oct. 27 to holders of record Oct. 25. This compares with $1
paid on Aug. 1, last; 25 cents paid on May 1 and on Feb. 1, 1938; $2 paid
on Oct. 28, 1937; $1 paid on Aug. 2, 1937, and previously dividends of 12)4
cents per share were distributed each three months. In addition, an extra
dividend of $2.50 was paid on Nov. 16, 1935.—V. 147, p. 1353.

Southeastern Gas & Water Co. (& Subs.)—Earnings-
12 Months Ended Sept. 30— 1938

Gross operating revenues $626,870
Operating expenses 273,862
Maintenance 28,951
Depreciation and depletion 100,513
General taxes 48,871
Federal income taxes 5,856

1937
$672,674
290,358
30,929
108,569
46,428
2,674

Net operating income
Non-operating income..

Gross income I
Charges of subsidiaries —

Fixed charges of Southeastern Gas & Water Co

$168,816 $193,716
4,499 5,747

$173,315 $199,464
23,909 25,862
181.083 179,931

Net loss
-V. 147, p. 904.

$31,677

Southern Colorado Power Co.—-Earnings—
Years Ended Sept. 30— 1938

Operating revenues. «■ $2,324,463
Operating expenses, maintenance and taxes 1,355,224

$6,330

1937
$2,321,424
1,289,557

Other income.

x Net operating revenue and other income.
Appropriation for retirement reserve

Gross income..
Interest charges (net)
Other income deductions.

Net income

Surplus, beginning of period
Contributions for extn's transferred from reserves.
Adj. of reserve for uncollectible accts. and notes..
Miscellaneous

$969,238 $1,031,866
560 638

$969,798 $1,032,505
300,000 300,000

$669,798 $732,505
422,729 431,978
5,864 6,246

$241,204 $294,280
2.36,541 171,881
86,116
30,000

12

$593,874 $466,162
85,032 170,064

6,660 55,945
3,235 3,612

Dividends on preferred capital stock—cash .

Additional provision for Federal income tax and
interest thereon applicable to prior years

Other charges

Surplus, end of period $498,947 $236,541
x Before appropriation for retirement reserve.—V. 147, p. 2704.

Southern Ry.—Reported Seeking l'ni. Rate Cut on 6s, 63^s
The company, it is reported, is sounding out holders of its development

and general mortgage 6s and 6Hs on the possibility of exchanging those
issues for lower coupon bonds convertible into common stock. In addition,
as compensation for accepting a lower interest return, owners of the bonds
would be given shares of common stock.
Tentative proposals, it is said, call for placing the higher coupon bonds

on a 4% or 4)4% basis. Exchange of all of the 6s and 634s for 4s would
effect an annual interest savings of $1,150,000 on those issues.
Inasmuch as the plan is still in a preliminary stage, the contemplated

conversion privileges of the new bonds have not been decided upon, nor have
details of the amount of stock to be given as compensation for acceptance
of a reduction in the coupons been worked out.

To Build Express Cars—
Company announced Oct. 27 that, subject to the approval of the Inter¬

state Commerce Commission as to the issuance and sale of securities to
finance the cost, it had agreed to buy 25 all-steel 70-foot express cars, to
be built by the Bethlehem Steel Co., the amount of the order being in the
neighborhood of $450,000.—V. 147, p. 2704.

Southern Worsted Corp.—Receivership—
It. E. Henry, President and Treasurer of the Duncan Mills, has been

appointed receiver of the corporation, by order of Circuit Judge Oxner,
following«proceedings against the present management by Alester G.
Furman Jr., investment bankers and others who represent more than 80%
of the preferred stock and about 3% of the common. The Court found
that there had been mismanagement by those in control of the corporation
to the advantage of the selling agents, Herbert Lawton & Co., of which
concern Stanley H. Lawton, Treasurer of the Soutnern Worsted, is fa
partner. It was brought out that J. W. Newkirk, President of the corpo¬
ration, is a full-time employee of the selling house.—("American Wool &
Cotton Reporter.")

Southwestern Associated Telephone Co.—Earninas—
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos—1937

Operating revenues $101,277 $99,189 $919,550 $868,006
Uncollectible oper. rev.. 250 150 1,950 1,150

Operating revenues- _
Operating expenses

Net oper. revenues
Operating taxes

$101,027
61,158 '

$99,039
55,826

$917,600
• 558,774

$866,856
513,349

$39,869
9,750

$43,213
8,198

$358,826
84,484

$353,507
67,271

$30,119 $35,015 $274,342 $286,236

1938—9 Mos—1937
$312,119 $2,122,819
Nil ' $1.44

Net operating income
—V. 147, p. 2103.

Spiegel, Inc.—Earnings—
Period End. Sept. 30— 1938—3 Mos—1937'

x Net income.: $339,412 $704,409
Earns, per sh. on com stk $0.18 $0.46
x After int. depr. Fed. income taxes, &c.
Note—No provision has been made.- Federal surtax on profits.

V. 147, p.2256.

Spokane Portland & Seattle Ry.—Earnings—
1938 i937

$788,873 $861,673
264,194 232,289
126,249

1936
$846,483
273,516
124,017

1935
$742,573
309,163
190,008

Net income.
-V. 147, p. 1503.

$779 $4,482

September—
Gross from railway
Net from railway
Net after rents 126,249 87,076
From Jan. 1—

Gross from railway 6,031,733 6,791,137 5,971,041 5,525,632
Net from railway 1,615,058 2,208,020 1,954,583 1,984,820
Net after rents.. 540,624 1,229,954 822,251 1.058,275
—V. 147, p. 2103.

Standard-Coosa Thatcher Co.—Smaller Dividend—
Directors have declared a dividend of 12H cents per share on the common

stock, payable Nov. 10 to holders of record Oct. 31. A dividend of 25 cents
was paid on Aug. 10, last, this latter being the first dividend paid since
Sept. 25, 1937, when 25 cents per share was also distributed.—Y. 147,
p. 905.

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas and Electric Co. system for the week ended Oct. 29, 1938, totaled
106,527,668 kilowatt-hours, a decrease of 2.5% compared with the cor¬
responding week last year.—V. 147, p. 2705.

Standard Oil Co. of Calif.—Extra Dividend—
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
common stock, no par value, both payable Dec. 15 to holders of record
Nov. 15. Similar amounts were paid on Sept. 15, June 15 and on March 15,
last. An extra of 55 cents was paid on Dec. 15, 1937; extra dividends of 20
cents were paid on Sept. 15 and on June 15, 1937, and extra dividends of five
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cents per share were paid in each of the five preceding quarters.—V. 147,
p. 1050.

Standard Oil Co. of New Jersey—To Pay Stock Dividend
Directors on Nov. 1 declared the regular semi-annual cash dividend of

50 cents per share and a dividend of three share of capital stock for each
200 shares now outstanding. Both payments will be made on the $25
par capital stock on Dec. 15 to holders of record Nov. 16. An extra cash
dividend of 50 cents per share was paid on June 15, last, and extra dividends
of 75 cents per share were distributed on Dec. 15 and on June 15, 1937.
W. 8. Farish, President and chief executive officer, said the present need

for large capital expenditures accounted for the decision of the directors
to declare tne current extra dividend in stock. He explained that it was
necessary to postpone part of the modernization program in the prolonged
depression because of tne decline in earnings, but that "in order to do our
part in stimulating business recovery and providing greater employment,
the directors consider it desirable now to authorize the completion of these
deferred capital expenditures."

Definitive Notes Ready— -
The Chase National Bank announced that definitive serial notes due

July 1, 1943 to July 1, 1947 of this company will be available for delivery
Nov. 7, 1938 in exchange for temporary notes at its corporate trust depart¬
ment, 11 Broad Street, New York.

Employees' Distribution—
Director^ have voted a distribution of $2,000,000 to all domestic em¬

ployees, most or whom are participants in the company's thrift plan.
About 36,000 employees of affiliated companies will share in the $2,000,000
windfall. Each employee will be credited with $25 in the thrift fund, or a
special account will be opened in his name if he is not already a member.
This is the third distribution of its kind made by Standard Oil of New

Jersey since the thrift plan was started in January, 1936. It brings the
a total of $8 500,000 the money paid by the company into the fund in addi¬
tional contributions alonb.—V. 147, p. 1050.

Sullivan Machinery Co.—
9 Mos. End. Sept. 30— 1938

Profit before prov. for de-
prec. & Fed. income
tax & surtax on un¬

distributed profits loss$219,565
Prov. for depreciation. _ 195,727
Prov. for inc. taxes and
estd. surtax on undis¬
tributed profits 17,134

Earnings-
1937

$572,115
218,109

63,500

1936

$336,519
157,909

1935

$61,378
157,377

Net loss
-V. 147, p. 2404.

$432,426 prf$290,506 prf$l78,609 $95,998

Sun Oil Co.—Expansion Program—
The Philadelphia "Financial Bureau" states:
"Sun Oil Co. and Socony-Vacuum Oil Co., Inc. have entered into a pro¬

gram calling for the expenditure of $11,000,000 and $24,000,000, respectively
for construction of units to be used in connection with the Houdry processes
in oil refining.
"The Houdry process will greatly increase the amount of high octane

gasoline recoverable from a barrel of crude oil. The process includeds sub¬
jection of crude petroleum, gas oil and fuel oils to the action of catalysts for
the production of high octane gasoline; the transportation of fuel oils into
heating oils and Diesel oils; the chemical stabilization and treatment of raw
gasoline; and the polymerization of gases for the production of high octane
aviation base stocks.
"Announcement of the new unit was made by Houdry Process Corp.

E. B. Badger & Sons Co. of Boston, is to become licensing agent for the
processes.
"Both programs are now under way and call for completion by the first

half of 1939, although some units will be completed before that date. Sun
is building two large units and the Socony-Vacuum eight units.
"The processes are in use at two plants in the United States, one at the

Sun's refinery at Marcus Hook, Pa., and the other at the Socony-Vacuum's
refinery at Paulsboro, N. J."—V. 147, p. 2706.

Superior Steel Corp.—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937

Net sales.... $953,904 $2,221,256
Costs & expenses 947,973 2,040,949

1938—9 Mos.—1937
$2,011,658 $6,874,003
2,164,413 6,297,711

Operating income
Other income z

Total income
Int., depr., taxes, &c

Net loss
Earns .per sh.on cap.stk.
—V. 147, p. 2404.

Superior Water, Light & Power Co
Period End. Sept. 30— 1938—Month—1937

$5,931 $180,307 loss$152,755 $576,292
5,155 9.768 13,948 34,471

$11,086 $190.075Ur>s$138,807 $610,763
61,080 86,583 173,646 300,503

$49,994 pf$103,492 $312,453 pf$310,260
Nil $0.91 Nil $2.72

Operating revenues
Oper. exps., incl. taxes,_
Prop, retire, res. approp

$88,687
64,296
4,000

$84,286
63,993
4,000

—Earnings—
1938—12 Mos.—>-1937
$1,038,279 $986,059

787,498 732,002
48,000 48,000

'

Net oper. revenues
Other income

$20,391
134

$16,293 $202,781
324

$206,057
581

Gross income
Int. on mortgage bonds.
Other interest
Int. charged to constr'n.

$20,525
454

8,244

$16,293
454

8,293

$203,105
5,450

100,155

$206,638
5,450
99,430
CY25

Net income.. $11,827 $7,546
Dividends applicable to preferred stock for the
period, whether paid or unpaid _

$97,500 $101,783

35,000 35,000

Balance
-V. 147, p. 2256.

$62,500 $66,783

Sweets Steel Co.—Earnings—
Period Ended Oct. 1, 1938— 4 Weeks 9 Months

Operating profit after depreciation.. $3,638 loss$8,558
—V. 147, p. 1646. '

Sylvania Industrial Corp.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Nov. 21 to holders of record Nov. 12. Like amounts were
paid on March 15, last, and on Nov. 15, 1939 and previously regular
quarterly dividends of 35 cents per share were distributed.—V. 147, p. 1355.

Earnings for Period Ending Sept. 30
3 Mos. 9 Mos.

Earnings after est. taxes. $205,871 $390,608
Earns, per share on 435,091 shs. com. stk $0.47 $0.90
—V. 147, p. 1355.

(James) Talcott, Inc.—Earnings—-
9 Months Ended Sept. 30— 1938 1937 1936

x Net earnings. $157,520 $447,246 $419,559
x After taxes, but before year-end adjustments and reserves.—V. 147,

p. 1505.

Tastyeast, Inc.—Promoters Indicted—
The Department of Justice and the Securities and Exchange Commission

reported that an indictment had been returned Oct. 26, by the Federal
Grand Jury in New York, charging Norman W. Minuse, Joseph E. H.
Pelletier and Russell Van WyckvStuart with conspiring to violate certain
of the anti-manipulative provision^ of the Securities Exchange Act of 1934.
The indictment contained one coitnt charging the three defendants with
conspiracy to violate Sections (9 (a) (1) A, B and C and Section 9 (a) (2) of
that Act.
The indictment alleged that the defendants, having obtained options on

the class A common stock of Tastyeast, Inc., made a distribution on the
New York Curb Exchange at prices ranging up to 4H of 42,000 shares of
the stock. The indictment further alleges that in making the distribution

the defendants raised the price on the Curb Exchange through wash sales,
matched orders and other manipulative devices.

The indictment was based on an investigation by the New York Regional
office of the SEC.—V. 146, p. 122.

Taylor-Young Airplane Co.—Fairchild Aviatioii Makes
Loan—
The Fairchild Aviation Corp. has extended a loan for working capital

purposes to Taylor Young Airplane Co. The amount of the loan has not
been disclosed.
In consideration for the loan, a controlling block of Taylor-Young stock

has been placed in a voting trust, with F. L. Wehrhan, a director of Taylor,
Young; O. A. Harrison, Vice-President of Fairchild Aviation, Inc., and J. S.
Ogsbury, President of Fairchild Aviation Corp., as voting trustees,
m t e noting tr jst will continue in force as long as Fairchild's ioan to
Taylor-Young is outstanding. During the same period, it is understood
that Fairchild will hold an option to purchase an unspecified amount of
Taylor-Young stock.
At the same time, Mr. Harrison has been elected a director of Taylor-

Young-Fairchild Aviation, Inc., the export organization of the Fairchild
companies which has been the foreign selling agent for Taylor-Young planes.
In addition, Richard H. Depew Jr., distributor of Fairchild airplanes in

New England, New York and northern New Jersey, has been elected Vice-
President, GeneralManager and director ofTaylor-Young.—V. 147, p. 2549

Tennessee Electric Power Co.—United States Files Brief
in TVA Case—
Maintaining its earlier position that the electric power production of the

Tennessee Valley Authority is a "by-product," the Government on Oct. 26
filed its reply brief in the U.S. Supreme Court action brought by Tennessee
Electric Power Co. and 13 other utilities.
Concluding orai arguments will be heard by the Court on Nov. 14. The

Court will then be called upon to decide whether the constitutional powers
of the Federal Government to provide for navigation and the national
defense permit it to engage in the generation and sale of electric power in
competition with privately owned and operated utilities.
Presented by Solicitor General Jackson, the brief opposed the utilities*

s lit on two grounds. First, on the ground that the utilities have no stand¬
ing to maintain their suit because the TVA "is not carrying on or does not
threaten to carry on" any activity legally injurious to the utilities.
Second, on the ground that the power produced by the TVA is necessarily

acquired in the operation of works constructed for the improvement of navi¬
gation and the control of floods.—V. 147, p. 2549. -

Tpledo Peoria & Western RR.—Earnings—-
September— 1938 1937 1936 . 1935

Gross from railway. $172,475 $201,468 $183,546 $171,124
Net from railway 54,904 58,430 35,713 56,241
Net after rents 14,582 16,212 7,630 25,367
From Jan. 1— -

Gross from railway 1,580,517 1,754,040 1,782,005 1,308,897
Net from railway. 464,341 497,687 497,618 284,208
Net after rents 195,807 199,294 223,999 113,393
—V. 147, p. 2104. ' \

Tri-State Telephone & Telegraph Co .—Earnings—
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937

Operating revenues. $546,119 $532,010 $4,738,388 $4,647,158
Uncollectible oper. rev._ 2,464 , 2,284 16,481 24,960

Operating revenues... $543,655 $529,726 $4,721,907 $4,622,198
Operating expenses 378,514 , 400,874 3,367,310 3,531,285

Net oper. revenues $165,141 $128,852 $1,354,597 $1,090,913
Operating taxes. 46,663 46,220 449,779 409,304

Net oper. income $118,478 $82,632 $904,818 $681,609
Net income 56,542 30,075 335,892 251,770
—V. 147, p. 2104.

Truax-Traer Coal Co.—Successful Stock Offering to Aid
in Loan Extension—
A successful subscription to company's offering of 50,000 shares of its

common stock registered on Oct. 14 with the Securities and Exchange
Commission, will result in the extension for six more years of bank loans
aggregating $1,000,000.
Common stockholders are offered the right to subscribe to one new share

at $4 for each eight shares of common held. Under an agreement con¬
summated with the Chase National Bang and Continental-Illinois National
Bank & Trust Co., to whom the company owes $500,000 each, the banks
will extend the loans until 1944 provided the company raises $200,000 for
corporate purposes from its stockholders.—V. 147, p. 2549. ,

Union Electric Co. of Missouri—Seeks Exemption—
Company has filed an application (32-112) for exemption from the re¬

quirement of filling a declaration in connection with the sale of 130,000
shares (no par) $5 preferred stock entitled to cumulative dividends, and
interim receipts therefor, and the issuance of $13,000,000 of promissory
notes to evidence a short-term bank loans. The proceeds of the short-term
bank loan will be used for the redemption of 130,000 shares of the company's
6% and 7% preferred stock presently outstanding, which it proposed to
call for redemption on Jan. 1. 1939. ^ ^ , ,

The company has applied to the Missouri Public Service Commission for
authority to issue $13,000,000 .(no par) $5 preferred stock to refinance
presently outstanding $9,000,000 of 7% and $4,000,000 of 6% preferred
stock. It is understood that Dillon, Read & Co. will be underwriters.
—V. 144, p. 3696.

United Aircraft Corp. (& Subs.)—Earnings—
3 Mos. End. Sept. 30—1938—3 Mos. 1937_ 1938r—9 Mos. 1937

Sales & oper. rev $8,070,313 $6,983,665 $26,830,346 $20,689,785
Costs and expenses __ 6,568,058 5,630,731 22,189,435 17,174,106
Depreciation 176,369 165,364 " 520,249 478,326

Operating profit. $1,325,887 $1,187,570 $4,120,662 $3,037,353
Other income 77,285 36,741 165,317 161,745

Total income... $1,403,172" $l,224,31l" $4,285,979" $3,199,098
Other deductions..'i . 2,534 5,244 8,067
Fed. & Can. inc. tax.... 253,191 183,543 695,219 438,809
Minority interest • 4,753 2,881 18,288 9,265

x Net profit ..$1,142,694 $1,032,643 $3,564,405 $2,720,698
Shares capital stock 2,543,140 y2,530,295 2,543,140- y2,530,295
Earnings per share $0.45 \ $0.40 $1.40 $1.07
x Before provision or surtax on undistributed profits, yWill be out¬

standing when all exchanges of common stock of United Aircraft & Trans¬
port Corp. have been effected.—V. 147, p. 2550.

United States & Foreign Securities Corp.—Earnings—
9 Mos. End. Sept. 30— 1938 1937 _ 1936 1?35 ^

Cash divs. received $845,179 $1,333,158 $9o8,772 $778,743
Int. received & accrued- 121,744 121,795 116,853
Otherincome ---— 1,153 5,906 23,553

Total $966,924 $1,456,106 $1,081,532 $901,010
Net realized loss on invs. Cr27,874 CY55,895 CY730.980 58,019
Cash and sec. rec.------ xCrl6,809 xCV101,225 -

Netprofit $1,011,607 "$1,613,227 $1,812,513 $842,991
Cap.stk. & other taxes.. 59,484 23,885 3L682 ol'o™
Prov. for Fed. inc. taxes 23,500 42,000 119,648 34,200
Expenses - 123,340 117,016 88,477 87,880
Profit for the period.. $805,282 $1,430,325 $1,572,705 $689,595
x Cash and securities received during year in settlement of reichsmark

balances received in prior years. - . . * ,

N0te—Calculating investments in second preferred and common stocks
of United States & International Securities Corp., in the second preferred
stock of German Credit & Investment Corp., and in the 15,000 sh ires of the
corporation's own common stock at the nominal values of $1, securities
without regularly quoted markets at cost $724 212 and all other securities
on the basis of market quotations, the approximate unrealized depreciation
or appreciation in the indicated value of securities owned was; _
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Depreciation as at Dec. 31» 1937 —— —$2,901,460
Appreciation as at Sept. 30,1938 821,527

Improvement in this item-*-.- ———————— $3,722,987
—V. 147, p. 758.

United Cigar-Whelan Stores Corp.—New President—
Walter G. Baumhogger has been elected President of this company.

Since 1937 Mr. Baumhogger has been a director and member of the execu¬
tive committee and was elected Chairman of the executive committee on
July 29.—V. 147, p. 2708.

United Gas Improvement Co,—Weekly Output-
Week Ended— Oct. 29, '38 Oct. 22, '38 Oct. 30, '37

Elec. outputofsystem (kwh —. 96,215,600 94,916,682 90,646,728
—V. 147, p. 2708.

U. S, Hoffman Machinery Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 _

Net sales_ - _ .Z..._ . $1,050,584 $1,608,077 $3,465,741 $5,238,035
Cost of goods Bold. .— 718,207 1,015,170 2,411,160 3,217,419

Gross profit on sales.. $332,377 $592,907 $1,054,580 $2,020,616
Selling, admlnis. A gen.

expenses. ...... 354,085 422,333 1,129,050 1,269,626
Loss from operations* $21,708 prf$170,574

On int. and other income 65,627 61,730 196,894 193,873
Gross income $43,919 *232,304 $122,424 $944,863

Deprec.ofphysical prop. 42,398 38,052 122,940 112,480
Int. & other inc. charges 48,664 45,452 131,828 123,456
Prov. for Fed. & foreign
income taxes (est.).!. 10,359 23,508 21,046 111,620
Net loss. $57,502 prf$125,292 $153,390 prf$597306

y Gain on foreign ex- . . .

change (net)........ 175 Ioss9,579 31,561 17,541
Net loss for period.. . $57,326 prf$115,713 $184,951 prf$579,765
x This item does not include interest accrued on instalment accounts

receivable because such interest is taken into income only when collected.
y Represents exchange profits and losses realized, and profit and loss

adjustments arising from expression in United States dollars of assets and
liabilities of foreign subsidiaries (after deducting the reserve for exchange
adjustments) at parity before revaluation of the United States dollar.-—
V. 147, P. 758.

United States & International Securities Corp.-1-
9 Mos. Ending Sept. 30— 1938 19371

Cash dividends — $805,971 $1,144,620
Interest ................................. 80,008 101,451'
Other income.........—......—...—....... ...... 34,448

Total Income.. ...... $885,980 $1,280,520
Net realized profit on investments— .....loss 58,625 48,239

Total.... -> $827,355 $1,328,759
Capital stock and other taxes.—...... 19,728 18,323
Provision for Federal income tax—.—....... 22,300 22,500
Other expenses......... ....... 114,719 110,026

Profit.. — $670,607 $1,177,910
Note—The approximate depreciation from cost in the indicated value of

securities owned was:
As at Dec. 31. 1937 - $17,930,287
As at Sept. 30, 1938 14,284,842

Improvement in this Item-...-.-—.... $3,645,445
—V. 147. p, 2550.

United States Playing Card Co.—-50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Jan. 1 to holders of record Dec, 16. Previously regular
quarterly dividends of 25 cents and extra dividends of 25 cents per share
were distributed.

New Directors i&c.—
E. E. Gauche. Vice-President, has been elected a director to succeed the

late Arthur R. Morgan, M. A, Follman, also a Vice-President, has been
elected a director to succeed W, D. Appleyard, retired.
Louis Coffin has been elected Treasurer to succeed C. G. Brinkman,

retired, and Allison F. Stanley has been elected Secretary to succeed O. B.
Shatto, retired.—V. 147, p. 1052.

U. S. Printing & Lithographing Co,—New President—
Joseph B. Thomas was elected President of this company, succeeding the

late Arthur R. Morgan.—V. 147, p. 1507.

Venezuela-Mexican Oil Corp.—-To Vote on Preferred Stock
Retirement—
A special meeting of stockholders will be held at 11 o'clock a. m. on Nov.

25, 1938, for the purpose of effecting the retirement of the preferred stock
of the corporation, all of which has been converted into common stock.
Record date ror stockholders entitled to vote at said meeting is Nov. 12,
1938.
Stockholders whose stock is not registered in their own names are re¬

quested to effect such registration immediately by forwarding stock for
transfer to the National Rockland Bank oi Boston, transfer agent.—V. 137.
p. 2598.

Vick Chemical Co.—-Extra Dividend—
The directors on Nov. 3 declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 5Q cents per share on the capital
stock, par $5, both payable Dec. 1 to holders of record Nov. 15. Extra
dividends of 10 cents per share have been paid in each of the 20 preceding
quarters. In addition, a special year-end dividend of $1.80 per share was
paid on June 1,1937.—V. 147, p. 255J.

Virginia Coal & Iron Co.—Extra Dividend—
Directors have declared an extra dividend of 75 cents per share in addition

to a regular quarterly dividend of 25 cents per share on the common stock.
The extra dividend will be paid on Nov. 15 to holders of record Nov. 1
and the regular quarterly distribution will be made on Dec. 1 to holders of
record Nov. 19. A similar extra was paid on Nov. 15,1937 and on Nov. 14,
1936.—V. 146, p. 3682.

Virginia Electric & Power Co,-~rEarnings—
12 Months Ended Sept. 30— 1938 1937

Operating revenues $18,040,087 $17,513,037
a Balance after operation, maintenance and taxes. 7,224,677 7,158,862
b Balance for dividends and surplus 3,422,973 3,384,463
a Includes non-operating income—net. b After appropriations for retire¬

ment reserve.—V. 147, p. 2709.

Washington Gas & Electric Co.—Earnings—
PeriodEnd.Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937

Gross operating revenues $1,148,894 $1,237,123 $1,549,279 $1,652,225
Operating expenses 504,683 564,247 699,386 760,844
Maintenance 87,556 86,998 120,318 116,826
Depreciation. — 75,361 72,202 99,864 94,263
Taxes (other than Fed'l
Income) 118,264 118.404 153,420 137,956

Net-operating income- $363,030 $395,271 $476,293 $542,336
Non-operating income.. 60,692 61,670 69,564 78,002

Gross income........ $423,722 $456,941 $545,857 $620,338
Int. on 1st mtge. bonds. 275,627 276,545 367,621 368,859
Int. on 1st lien & gen'l
mortgage bonds. . 144,000 144,000 . 192,000 192,000

Other interest... 6,167 7,516 8,880 10,051
Amortization 21,537 21,629 28,727 28,853
Other income deducts... — •* 187 0187 353

Net income .... loss$23,609 , $7,064 loss$51,185 " $20,221
—V. 147, p. 760. "
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Washington Gas Light Co.—Bonds Called—
All of the outstanding refunding mortgage gold bonds 5% series, due

1958 have been called for redemption on Jan. 3 at 104 H and accrued interest.
Payment will be made at the Chase National Bank of the City of New York
and at the Riggs National Bank ofWashington, D. C.—V. 146, p. 2406.

West Ohio Gas Co.—Reorganization Approved—
The Securities and Exchange Commission on Oct. 22 approved the plan

of reorganization dated Npv. 1,1937 as amended:
Table of Exchange

-Will Receive-
lif Mtge.

5s
$650,000

357,500
53.0001 26,500
1,590!

65.6331
14,922/ .

7,196shsl
268,651

_ /

Common Stock
Existing Securities— Outstanding

a 1st A ref. 6s 1954 $1,300,000
Accrued int. te July 1,1938—

Delphos Gas 6s 1935. .....

Accrued Int. to July 1,1938--
b 5% demand notes
Accrued int. to July 1, 1938--

b 7% pref. stock ($100 par)...
Accrued divs. to July 1,1938- .

„

b Common stock (no par)...— 78,600shs Will
reorganization

a Holders of these bonds are also to receive $39,000 In cash, b Midland
Utilities Co, owns ail the demand notes 3,747 shares (52.1%) of the pref.
stock and all of the common stock.
Company a small operating company, distributes natural gas in Lima,

Ohio, and 10 neighboring communities. It has been in reorganization under

Shares %
.

208,000 86.67

8,480 3.53

16,324 6.80

7,196 3.00

be wiped out in

Section 77B of the Federal
As to the fairness of the

contended that it recogni

ptcy Act since June 25, 1934. 4$
, the Securities and Exchange Commission

the legal preferences and priorities as between
secured and unsecured creditors and stockholders, depsite the fact that the
bondholders received for only a part of their claims new securities which
were superior in rank to securities to be issued to the holder of a demand
note and preferred stock.
The plan was submitted by a committee representing holders of first and

refunding-mortgage 6% bonds, series A, due on Dec. 1, 1954. .

Under the plan, four members of the hew board of directors would be
selected by representatives of the bondholders, two by Midland Utilities
and one by the court. Thus at the outset, the Securities and Exchange
Commission said, the control of the reorganized company would rest with
the directors selected by the bondholders, and, as all but a small part of the
new stock was to be issued also to the bondholders, the latter would retain
control of the company so long as they held the stock.—V. 147, p. 909.

Westchester Lighting Co.-
1938—12 Mos.—1937 ^

-Earnings-
Period End. Sept. 30— 1938——3 Mos.—1937 —

Sales of electric energy „ — —

—Kilowatt hours..!. 68,912,247 69,415,957 280,668,098 257.978,467
Sales of gas—Cubic feet-1002147 500 965,420,800 5705530,800 5205069,200
Operating revenues— l
From sales of electric

. „ *
energy $2,702,256 $2,642,829 $11,288,969 $10,794,571

From sales of gas 1,376,258 1,337,812 6,510,923 6,180,853
Other oper. revenues. 14,463 15,505 45,521 56,399

Total oper. revenues- $4,092,977
a Oper. expenses •. 2,529,854
Depreciation 311,367
Taxes (incl. proV. for
Federal income tax).. 618,205

Operating income.— $633,551
Non-oper. revenues.... 5,796
Non-oper. rev. deduct-^
Gross income.—.....

Int. on long-term debt—

$3,996,146 $17,845,413 $17,031,823
2,256.201 10,620,423 9,227.641

982,082

4,967
$629,380 *
458,550

253,875

790,329

$695,740
4,252
8,386

$691,607
397,112

68,413

$226,081

$257,098

2,523,962

$3,718,947
20,071
42,270

$3,696,748
1.845,367

1.328.395

2,492,463

$3*983,324
12,375
37,243

$3,958 456
1,129,075

99,867 618,002
$2,211,379

$879,089

$1,751,515

$1,277,292

Miscell. int., amortiz. of
debt disc. & exp., &c. 34,603
Net income.... $136,227

a Includes maint. expen¬
ditures of $298,733

—V. 147, p. 2106.

Western Auto Supply Co. (Missouri)—Earnings—
Period End.Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937

Net sales $10,399,598 $10,785,906 $25,115,361 $26,379,691
Net earnings....' 890,765 823,020 1,100,535 1,840.704
Nolo—Net earnings as stated above are after provision for depredation

and all Federal and State income taxes.—V. 147, p. 2258.

Western Public Service Co. (& Subs.)—Earnings—
12 Months Ended Sept. 30— 1938 1937

Operating revenues. - -t- - $2,223,055 $2,166,046
a Balance after operation, maintenance and taxes. 772,019 715,128
b Balance for dividends and surplus 197,884 139,416
a Includes non-operating income—net. b After appropriations for retire¬

ment reserve.—V. 147, p. 2407,

Western Ry. of Alabama-
September— . 1938

Gross from railway.. $143,957
Net from railway..: 29,899
Net after rents.. 18,420
From Jan. 1—

Gross from railway..—. 1,185,974
Net from railway—... 114,536
Net after rents... 17,728
—V. 147, p. 2106.

-Earnings-
1937

$157,132
32,583
10,863

1,275,601
156,108
83.952

1936
$144,268
25,944
16,379

1,144,388
84,271
18,476

1§35
$123,357

T.568
$.607

983,749
—49,986
—83,572

Western United Gas & Electric Co.-
9 Months Ended Sept. 30—

Operating revenues ,

Operating expenses and taxes^

—Earnings—
1938 1987

$5,873,797 $5,814,585
4,097,511 3,919,963

Net operating income $1,776,285 $1,894,622
Other income............... ... ....... 4,738 6,863

Gross income— $1,781,023 $1,901,486
Interest on funded debt ........ ...... 1,058,625 1,058,625
Interest on unfunded debt — 18,725 21,021
.Amortization of debt discount and expense 61,591 , 61,591
Amort, of preferred stock discount and expense 2.848
Interest charged to construction Cr4,659

Net income.— —- $646,741 $757,401
—V. 147, p. 2710.

(J. V.) Wickland Development Co.—No Div. Action—
Directors at their recent meeting failed to take any action with regard to

payment of a dividend on the common shares, no par value, at this time.
A dividend of three cents per share was paid on July 20, last and one of six
cents per share was distributed on March 20, last.—V. 146, P- 4134

Wisconsin Gas & Electric Co.—Earnings—
12 Months Ended Sept. 30— 1938 19»7_

Operating revenues - : $6,284,356 $6,311,283
Operating expenses and taxes .... ... 5,117,128 4,972,569

Net operating revenues.. ....

Non-operating revenues .....

$1,167,228 $1,338,714
.... Dr6,120 30.304

Gross income $1,161,107 $1,869,018
Interest on funded debt 380,950 880,950
Amortization of bond discount and expense 32,437 82.328
Other interest charges — - - - 2,582 7,617
Int. duringconstruction charged toprop. A plant— Crll,471 08.519
Other deductions ... 6,617 2,809

Net income $749,992 $948,832
—V. 147, p. 1211.

__

For other Investment news, see page 2880.
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PUBLISHED AS ADVERTISEMENTS

THE FAJARDO SUGAR COMPANY OF PORTO RICO

ANNUAL REPORT TO THE STOCKHOLDERS FOR 1938

To the Stockholders of
The Fajardo Sugar Company of Porto Rico.

Your Board of Directors hereby submits its twentieth
annual report of The Fajardo Sugar Company of Porto Rico.

The grinding commenced January 25, 1938 and ended
May 31, 1938 covering a period of 124 working days. The
total cane ground amounted to 873,141 tons. The factory
output was 106,643 tons of sugar. Included in said figures
is the output of the Loiza Sugar Company .

The following is a comparative statement showing the
individual output of The Fajardo Sugar Company of Porto
Rico and the Loiza Sugar Company:

1

Fajardo . ■> .

Total cane ground into sugar, 550,301 tons.
Factory output, 66,993 tons of sugar, or 432,210 bags «f
310 lbs. each.

Loiza

Total cane ground, 322,840 tons.

Factory output, 39,650 tons of sugar, or 210,260 bags of
310 lbs. each, and 141,200 bags of 100 lbs. each.

The 1939 crop looks to be in excellent condition.
Attached will be found consolidated Balance Sheet and

Statement of Profit and Loss (including the Loiza Sugar
Company), duly certified by public accountants.

For the Directors,
JOHN BASS, President.

THE FAJARDO SUGAR COMPANY OF PORTO RICO

And Associated Organizations

CONSOLIDATED BALANCE SHEET—JULY 31, 1938

ASSETS

Property and Plant $10,968,169.76
Less—Reserve for depreciation 3,955,232.10

$7,012,937.66
Work Animals, Live 3tock and Equipment (Less Reserve for
la*Depreciation of Equipment) : 904,083.26

Investments:

Real estate mortgages, Including interest
Mdue thereon (less reserve) $219,117.13
Chattel mortgages and agricultural and
►Mother loans 29,661.96
Miscellaneous, at cost (no market value
obtainable) 100,000.00

348,779.09
Current Assets and Growing Cane:

Planted and growing cane $1,371,866.07
Materials and supplies 348,646.69
Compensation receivable from the Federal
^Government under the Sugar Act of 1937
and the Soil Conservation Program 625,681.72

Planters'accounts (less reserve) :— 254,785.70
Miscellaneous accounts and bills receivable

(less reserve) 102,919.58
Raw sugar on hand, less reserve for ship- t

Mping, selling, etc _« 3,020,590.33
Molasses on hand, at approximate realizable
price. 88,556.79

Cash in banks and on hand 657,145.88
6,470.192.76

Cash Deposited with the Treasurer of Puerto Rico in Com¬
pliance with the Provisions of The Workmen's Com¬
pensation Act - 8,000.00

Deferred Charges to Profit and Loss:

Prepaid insurance, taxes, rent, etc 114,547.52

$14,858,540.29

LIABILITIES
Capital Stock: • >'
Preferred: •<<.

Authorized but not issued—
15,000 shares of $100.00 each

Common:

Authorized—700,000 shares of $20.00 each
Issued —323,890 shares of $20.00 each $6,477,800.00

Capital Stock of Associated Organization in Hands of the
Public (Par Value) 1,000.00

Mortgage Payable (Maturing in 1942 and 1947) 59,444.44
Current Liabilities:
Planters'accounts $39,981.44
Accounts payable and sundry accruals . 379,809.54

419 790.98
Reserve for Insurance, Contingencies and Replacements 230*,498^46
Surplus:
Earned surplus:
Balance, August 1, 1937 1. $7,616,106.50
Add—Profit for the year ended July 31,

1938 before providing for income
taxes, per annexed account z. 1,234,630.72

$8,850,737.22
Deduct:
Income tax for the year
ended July 31, 1937
paid during the cur-
rent year (less net re- .

covery of $895.94 re¬

lating to prior years). $199,846.74
Dividends paid 1,300,100.00

■

. 1,499,946.74

$7,350,790.48
Capital surplus ■. 319,215.93

7,670,006.41
Contingent Liability:
As guarantor in fact on a fully secured loan of $80,000.00
made to the owner of lands leased to an associated
organization.

$14,858,540.2
9

THE FAJARDO SUGAR COMPANY OF PORTO RICO

And Associated Organizations

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED JULY 31, 1938 :

Sugar and molasses produced (excluding
planters'share, 3,150 tons, of sugars produced
in excess of their quotas, not purchased by the
companies) —$6,366,102.72

Compensation receivable from the Federal Gov¬
ernment under the Sugar Act of 1937 and the
Soil Conservation Program 625,681,72

Interest—Net 29,207.56
Miscellaneous income ^ 140,112.60

——$7,161,104.60
Less—Expenses of producing,manufacturing, selling, etc 5,570,139.24

$1,590,965.36
Deduct—Provision for depreciation 412,811.03

$1,178,154.33
Add—Profit on sugar of prior crops 56,476.39

Net profit for the year, before providing for income taxes $1,234,630.72

STAGG, MATHER & HOUGH
Public Accountants

141 Broadway
New York City

Telephone Paris, France
Barclay 7-5580 Havana, Cuba

Cable Address: All Offices San Juan, P. R.
"Lotonkol" Newark, N. J.

October 18, 1938.
To the President and Directors of

The Fajardo Sugar Company of Porto Rico:
We have made an examination of the consolidated balance

sheet of The Fajardo Sugar Company of Porto Rico and

associated organizations as of July 31, 1938 and of the
relative consolidated profit and loss account for the year

ended on that date. In connection therewith we have

examined or tested accounting records and other supporting
evidence and obtained information and explanations from
officers and employees; we also made a general review of the
accounting methods and of the operating and income accounts
for the year, but we did not make a detailed audit of the
transactions.

- Sugars on 'hand free for shipment to continental United
States or for sale in Puerto Rico under the 1938 quota are

valued at prices subsequently realized. Sugars not free for
sale in 1938 under that quota, aggregating approximately
22,824 short tons, are carried at 2.80 cents per pound, c.i.f.
New York. Depreciation for the year has been provided for
at the rate of 60 cents per bag (310 lbs.) of sugar produced.

In our opinion, based upon such examination, subject to
the foregoing and to such adjustments as may be made on

final review of the companies' tax matters, the accompanying
consolidated balance sheet and related consolidated profit
and loss account present, in accordance with accepted

principles of accounting consistently maintained by the
companies during the year under review, their true financial
position at July 31, 1038 and the results of their operations
for the year ended on that date.

,■ ' ' * STAGG, MATHER & HOUGH.
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Wisconsin Electric Power Co.—Bonds Called
All of the outstanding first mortgage bonds. 4% series B. have been

called for redemption on Dec. 1 at 100M and accrued interest. All of the
outstanding refunding and first (now first) Mortgage gold bonds, 5% series
B, have been called for redemption on Dec. 1 at 103 and accrued interest.
All of the outstanding first mortgage gold bonds, 5% series, due 1971,

have been called for redemption on Dec. 1 at 104 Y% and a cued interest.
Payment on all of the above issues will be made at the Central Hanover

Bank & Trust Co., New York City.—V. 147. p. 2710.

Wisconsin Hydro-Electric Co.—Earnings—
3 Months EndedSept. 30— s 1938 1937

Gross earnings (incl. other Income) _ _ $163,403 $154,663
Total operating expense 104,274 112,260
Net earnings $59,129 $42,403

Interest on funded debt--..—-—25,962 26,087*
Interest on unfunded debt v 596 596
Amortization of debt discount and ex¬
pense and other deductions 3,506 3,373

1936
$145,326
109,877

$35,448
26,750

709

3,505

a Net income $29,065 $12,346 $4,484
a Before provision for Federal and State income taxes.—V. 147, p. 1941.

Wisconsin Michigan Power Co.—Earnings—-
. 12 Months Ended Sept., 30— '' 1938
Operating revenues $3,632,045
Operating expenses and taxes 2,392,631
Net operating revenues $1,239,414

Non-operating revenues 6,137

Gross income $1,245,551
Interest on funded debt. 469,750
Amortization of bond discount and expense 31,623
Other interest charges 2,920
Int. during construction charged to prop. & plant. _ Cr1,187
Other deductions * — 4,711

1937
$3,365,870
2,083,374

$1,282,495
28,701

$1,311,196
395,069
30,564
14,136

CY2.171
2,055

$871,542Net income — $737,733
-V. 147, p, 1211.

Wisconsin Public Service Corp. {& Subs.)—Earnings-
Years Ended Sept. SO— * 1938

Operating revenues—..... .... $8,716,346
Operating expenses, maintenance and taxes. 5,210,188

xNet operating revenue. $3,506,157
Interest, dividends, &c 38,109
Merchandise and jobbing (net)............. Dr18,705

x Net operating revenue and other income. $3,525,561
Appropriation for depreciation 961,250

Gross income $2,564,311
Interest charges (net) ... 1,015,065
Amortization of debt discount and expense ... 152,196
Amort, of abandoned street railway property..... 41,667
Other income deductions — __ 30,949

1937
$8,391,042
4,844,001

$3,547,041
32,340
4,249

$3,583,630
931.250

$2,652,380
1,003,095
159,559

25,850

Net income.

x Before appropriation for depreciation.

$1,324,434 $1,463,875

Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are
shown in accordance with the classifications of accounts prescribed by regu¬
latory commissions effective Jan. 1, 1937, which differ in certain respects
from the classifications previously followed by the companies. In certain
instances the figures prior to Jan. 1, 1937 have been adjusted in accordance
with the new classifications of accounts.
(2) No provision was made by the corporation for Federal income taxes

or for surtax on undistributed profits for 1936 or for State income taxes for
1936 or 1937 as the corporation claimed as a deduction in its income tax
returns for 1936 the unamortized debt discount and expense and redemption
premium and expense on bonds redeemed in 1936, which resulted in no
Federal or State income taxes for that year or State income taxes for 1937.
During the period from Jan. 1 to June 30, 1936, the corporation made pro¬
vision for Federal income taxes for 1936 in the amount of $20,100, which was
reversed over the period from July 1 to Dec. 31, 1936. During the period
from Jan. 1 to Aug. 31, 1936, the corporation also made provision for State
income taxes in the amount of $50,000, which was reversed over the period
from Sept. 1 to Dec. 31, 1936. The amount included in operating expenses
as provision for Federal income taxes in the consolidated income account
for the year ended Sept. 30, 1937 above includes $1,995 representing pro¬
vision made by the subsidiary company for Federal income taxes for the
calendar year 1936, which amount includes $615 for surtax on undistributed
profits. iNo provision for surtax on undistributed profits during 1937
under the Revenue Act of 1936 is included in the above statement, as no
such surtax will be incurred by the corporation or the subsidiary company
for that year.—V. 147, p. 2259.

(F. W.) Woolworth & Co.? Ltd. (England)—Stock Deal—
London dispatches, Oct. 22 had the following:
"Philip Hill and associates have obtained government sanction for re¬

patriation from the United States of 2,200,000 5s ordinary shares of F. W.
Woolworth & Co., Ltd. The group proposes to offer the shares for sale in
London on Nov. 1. The deal will involve about £6,000,000."
Officials of the F, W. Woolworth Co. commenting on reports from

London that negotiations were in progress to form a holding company to
take up more than 2,000,000 shares of F. W. Woolworth & Co., Ltd., of
England, said the transaction did not include any holdings of the American
company, which owns slightly more than 50% of the 30,000,000 outstanding
shares of the British concern.—V. 146, p. 3684.

Wright Aeronautical Corp.—Earnings—
Period End. Sept. SO— 1938—3 Mos.—1937 1938—9 Mos.—1937

x Net profit — - $822,740 $610,596 $2,490,985 $1,647,190
Earns, per sh. on com__ $1.37 $1.02 $4.15 $2.74
x After depreciation, interest, and taxes, but before provision for possible

Federal surtax on undistributed income.—V. 147, p. 910.

Yellow Truck & Coach Mfg. Co.—Earnings—
9 Mos. End. Sept. 30— 1938 1937 1936 1935

Net sales ,$34,865,325 $59,099,226 $45,347,607 $26,499,364
x Profit from operations 1,196,926 3,984,547 5,226,571 1,149,603
Prov. for depreciation-. 787<576 757,300 687,744 681,479
Prov. for Fed. inc. taxes 45,000 ■ 352,508 750,090 117,910

Net proft $364,350 $2,874,739 $3,788,737 $350,214
x Including the company's proportion of net profits or losses of wholly

owned and controlled companies not consolidated before provision for
depreciation and Federal incon e taxes.
Note—The above earnings for the nine months ended Sept. 30, 1938

and 1937 make no provision for surtax on undistributed profits.
The quarter ended Sept. 30,-1937 showed a net profit of $1,298,090,

which compares with a net profit of $1,614,306 in the third quarter of 1936,
For the 12 months ended Sept. 30, 1938 net sales were $49,217,655 and

net profit amounted to $1.061,280.—V. 147, p. 1357.

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS-RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, Nov. 4, 1938
Coffee—On the 29tli ult. futures closed unchanged to 2

points higher in the Santos contract, with sales totaling 22
lots. The Itio contract closed 1 to 2 points up, with sales
of 5 lots. There were reports that Santos 6s were about 20
points higher than recent offerings in the shipment market
and that business in low-grade spot Brazilians had im¬
proved. On the strength of those reports some new demand
was attracted. The Havre market closed steady and IV2
to 2 francs higher. Brazilian spot prices were unchanged.
A cable to the Exchange from Brazil reported that the Fed¬
eral Government will terminate the farmers' moratorium
at the end of December, 1938.
On the 31st ult. futures closed unchanged to 1 point

higher in the Santos contract, with sales of only 5 lots re¬
corded. The Rio contract closed 1 point lower to 1 point
higher, with sales totaling 12 lots. Trading was very light
and without feature. In part, the quiet reflected the holi¬
day in Havre and the coming two-day holiday session in
Brazil the next two days. Speculators apparently thought
it would be best to remain on the sidelines until the

holiday period is over. Meanwhile, interest was attached
to the clearances from Brazil last week. The fact that it
was the last week in the month swelled the volume to
some extent, but the volume is being very well maintained.
On the 1st inst. futures closed 4 to 6 points lower in the

Santos contract, with sales totaling 18 lots. The Rio con¬
tract was 1 to 4 points off, with sales of only 2 lots. The
buying was for the account of trade houses and the selling
for the account of an operator and a Wall Street commis¬
sion house, the latter business being centered in July. To¬
morrow will he another holiday in the primary centers, and
continued curtailment in business until the holidays are

over is expected, for there is nothing to provide the trade
either with a cue or an incentive to make commitments.
On the 2d inst. futures closed 5 to 7 points net lower in

the Santos contract, with sales totaling 33 contracts. The
Rio contract closed 1 point off, with sales totaling only 3
contracts. While the Havre coffee njarket reopened, Brazil
continued to observe a holiday, with the result that trading
here continued quiet. Santos prices were 4 to 6 points off
in the early afternoon, with July at 6.93c., off 6 points.

Rios were 2 points lower at the opening aind were neglected
thereafter. Havre reopened with net gains of 44 to 1 franc.
Coast and freight offers from Brazil were unchanged, with
Santos 4s at 7.25 to 7.65c. Mild coffees were barely steady,
despite reports that rains were delaying the coffee harvest
in Colombia. Some prices were quoted 35 points under last
week's tops. ' •

On the 3d inst. futures closed 12 to 14 points lower in the
Santos contract, with sales totaling 65 lots. The Rio con¬
tract appeared to be utterly neglected. In the early after¬
noon Santos contracts were unchanged to 2 points lower,
with September at 6.96c. Rios were neglected.; The large
delivery figures on Brazilian coffee were gratifying to the
trade, but some observers feel that invisibles are at least
normal if not excessive. Cost and freight offers from Brazil
were about unchanged. Milds were steady, Medellins selling
at 15J4c. on the spot. In Havre futures were lA franc
higher to 2 francs lower. Today futures closed 7 to 9 points
net higher in the Santos contract, with sales totaling 53 lots.
The Rio contract closed 1 point up to unchanged, with sales
of 7 lots. .The coffee futures market rebounded on the
opening to wipe out most of yesterday's late losses. The
rally was rated by some observers as purely technical. This
early afternoon Santos contracts stood 4 to 6 points higher,
with July at 6.85c., while Rios were unchanged to 2 points
higher, with May at 4.46c. Havre futures were 2 to 3
points lower, while in Rio de Janeiro the spot No. 7 price was
off 200 reis per 10 kilos. Colombian coffees were about Y%
of a cent lower.
Rio coffee prices closed as follows:

December 4.35 July 4.50
March 4.42 September 4.54
May. 4.46

Santos coffee prices closed as follows:
July--- 6.88
September 6.92

December 6.66
March 6.78
May 6.84

Cocoa—On the 29th ult. futures closed 1 to 3 points net
lower. The opening range was 3 to 4 points above the previ¬
ous day's finals. Trading today (Saturday) proved the
lightest of the week, only 64 lots, or 858 tons, changing
hands. London outside prices gained IV2 to 4%d., while
futures on the Terminal Cocoa Market ran unchanged, with
360 tons trading. Local closing : Dec., 4.66; Jan., 4.71;
March, 4.83; May, 4.94; July, 5.03; Sept., 5.13.
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On the 31st ult. futures closed unchanged to 2 points
higher. The market continued in a narrow rut. The open¬

ing range was 3 to 4 points off compared with the previous
finals. Sales totaled 108 lots, or 1,447 tons. Outside prices
lost 3d., while futures on the Terminal Cocoa Market ranged
IY2 to 4%d. lower, with 630 tons changing hands. Opera¬
tions were largely of a professional nature, and were con¬
fined chiefly to the December and March deliveries. Local
closing: Dec., 4.66; Jan., 4.72; March, 4.84; May, 4.95;
July, 5.05; Sept., 5.15; Oct., 5.20.
On the 1st inst. futures closed unchanged from the previ¬

ous day's closing prices. The opening range was unchanged
to 1 point off. Sales slumped to 76 lots, or 1,018 tons.
London outside prices ran 1V2 to 3d. lower, and futures on
the Terminal Cocoa Market closed unchanged to D/^d. easier.,
with 730 tons changing hands. Trading was entirely of a
routine nature. There was a little further evening up of
the December contract, with holders taking a position in
forward deliveries, preferably March. Local closing: Dec.,
4.66; Jan., 4.72; March, 4.84; May, 4.95; June, 5.00; July,
5.05; Sept., 5.15; Oct., 5.20.
On the 2d inst. futures closed unchanged to 1 point lower,

with sales totaling 233 contracts. Further hedge selling,
attributed to producers, caused cocoa futures to yield more
ground. Prices during the early afternoon were 2 to 3
points net lower, with December at 4.64c., off 2 points.
Transactions to early afternoon totaled 206 lots. The mar¬
ket was more or less of a routine affair, in which Wall
Street took little interest. Warehouse stocks were un¬

changed at 942,918 bags. Local closing: Dec., 4.63; March,
4.80; May, 4.91; July, 5.03; Sept., 5.12.
On the 3d inst. futures closed 1 to 2 points net higher.

Transactions totaled 180 contracts. Cocoa futures were

steady on reports that producing countries were offering
sparingly. Dealings were mainly limited to the trade as
Wall Street showed little interest in the market. Prices

during the early afternoon were unchanged to 2 points lower,
with December selling at 4.64c., off 2 points. Manufacturers
continue to buy in small quantities when offers are made,
but refuse to bid prices up. Warehouse stocks increased
2,100 bags. They now total 945,013 bags compared with
1,308,731 bags a year ago. Local closing: Dec., 4.67; Jan.,
4.73; March, 4.85; May, 4.96; July, 5.06; Sept., 5.16.
Today futures closed 4 to 5 points net higher/with sales
totaling 286 contracts. Relieved from hedge pressure, the
cocoa futures market recovered 3 to 4 points with December
advancing to 4.71c. Trading was active, totaling 240 lots
to early afternoon. Much of the trading today consisted
of switches out of December and into distant positions. The
long interest apparently prefers to stay with the market.
Little liquidation of December was reported. Warehouse
stocks increased 2,800 bags. They now total 947,859 bags,
compared with 1,306,941 bags a year ago. Local closing:
Dec., 4.71; Jan., 4.77; March, 4.89; May, 5.00; July, 5.11;
Sept., 5.20.

Sugar—On the 29th ult. futures closed 1 to 2 points off.
Trading was quiet during the short session, with sales totaling
only 30 lots. A small amount of hedge selling for Cuban
account was absorbed by trade interests. The market con¬
tinues to reflect the lack of interest in raws. The raw sugar
market was quiet and unchanged today (Saturday). Asking
prices were 3.08c. to 3.10c. for quota sugar and 3.02c. for
excess quotas, with refiners interested at several points less
in a limited way. Only one sale was* effected in the world
sugar contract on Saturday, September selling at 1.10c., or
1 y2 points above the previous close. The firmer tone, re¬
flected the nominal closing range of 1 higher to unchanged,
was in response to the better market abroad. London raws
were nominally held at 5s. 3 ^d., equal to .97j^c. f .o.b. Cuba,
and futures there closed 2% to Md. higher. On the 31st
ult. futures closed unchanged to 1 point down. Abnormal
dulriess prevailed in the domestic sugar market. Only 1 lot
was traded in the March delivery at 2.06c. Under the quota
system the activity for the year peters out at about the end
of September. By then the bulk of the quota sugar is sold
and remains only to be shipped. Market interest is centered
mainly in sales, not arrivals. In the meantime not enough
interest develops in the new year sugar to make the futures
market interesting. While the raw sugar market was quiet,
sales late last week in quota Perus were effected at 3.05c. to
National. One lot of 2,000 tons was for second half No¬
vember arrivals and another lot of 500 tons was for last half
November shipment. London raws were sold at 5s. 3%d.,
equal to .973^c. f. 0. b. Cuba, and an advance of l^d. in
refined was reported. Futures closed %d. to 13€d. higher.
On the 1st inst. futures closed unchanged compared with
previous day's finals, with the exception of November, which
nominally was 7 points higher on belated covering of 2 lots.
Sales of 5 lots of March were effected at 2.06c., 22 lots of
May at 2.10c. and 8 lots of July at 2.13c. The remaining
2 lots were in November at 2.19c. Trade bouses were on

both sides of the market. Lack of interest in the outside

market, where refined is sold ahead for the balance of this
month and quota raws are about exhausted, is the major
reason for the dulness in futures. In the market for raws
Revere of Boston bought 25,000 bags of Cubas for prompt
shipment at 2.20c., c. & f., today, the price being equivalent
to 2.18c. New York and 3 points above the basis paid for
Perus on Saturday. At the close an additional 25,000 bags

of Cubas for second-half November shipment were offered at
2.20c. and it was believed that the seller might take 2.18c.
The world sugar contract closed Y2 to 1 point higher, with
sales totaling 122 lots* London raws sold at 5s. 5^d., equal
to .993^c. f. o. b. Cuba. Futures were unchanged to }£d.
lower. On the 2d inst. futures closed 1 point down to un¬
changed in the domestic contract, with sales totaling only 20
contracts. The market was slightly higher in the early
trading. In the domestic market the January position, on
which most interest was centered, was up 1 point at 2.06c. a
pound. In the raw market Louisiana sugar advanced to
2.95c., up 3 points, but still under New York's bid price.
Local refiners were reported interested in nearby offshore
sugar at 3.05c. a pound and in 1939 sugars ar 3c. World
sugar contracts touched yesterday's highs, but failed to hold
gains when no follow through buying developed. In early
afternoon prices were about 1 point higher, with March
selling at 1.04c., wrhile in London futures wore % to Id.
higher. Raws there sold at the equivalent of 0.98 of a cent
f. o. b. Cuba. British Government buying was reported to
have begun. • L , ^

On the 3d inst. futures closed 1 point down in the domestic
contract, with sales totaling 44 contracts. The world sugar
contract closed unchanged to 1 point off, with sales totaling
117 contracts. Domestic sugar futures held unchanged in
quiet trading, with March selling at 2.05c. a pound, this
being the level of values up to early afternoon. In the raw
sugar market over quota sugars were offered at from 3 to
3.u5c. a pound, with no takers.. On 1938 sugars the asked
price was 3.10c., with 3.05c. offered. A refiner bought
Philippine sugar late November delivery for 3.05c. Every
one is waiting for the announcement due next month on
1939 sugar quotas for the domestic market. In the world
sugar market prices were unchanged to 1 point lower, with
March selling at 1.03}^c., unchanged, after initial sales at
1.04c. In London futures were unchanged to higher.
Rawrs there were steady. Today futures closed 1 point up
to unchanged in the domestic Contract, with sales totaling
113 contracts. The world sugar contract closed Yi point up
to unchanged, with sales totaling 115 contracts. Trading
in domestic sugar futures lagged, while prices stood un¬
changed to 1 point lower, with March selling at 2.04c., last
night's final bid price. In the raw market Perus and Philip¬
pines for December arrival were offered at 3.05c. a pound,
the price at which several lots were sold yesterday. Excess
quota sugars were offered at 3.00 to 3.05c. Refiners ap¬
peared to be reluctant to jnirchase much of next year's sugar
until the quotas are known and a basis for the 1939 market
can be formed. Louisiana sugars were reported selling
today for 2.95c. World sugar futures were firm and more
active, although the market failed to pierce recent high
price levels. London futures were unchanged to higher
on sales totaling 10,000 tons. Raws there were reported
selling at 0.99 of a cent Lo.b. Cuba.

Prices were as follows:
January. _, L ;_2.05
March 2.05
May 0 2.08

July - —2.11
September ... ... —2.13

Lard—On the 29th ult. futures closed 5 points net lower
on the active deliveries. Trading was relatively light, with
prices confined within narrow limits, due to the apathetic
feeling prevailing in most quarters of the trade. Lard ex¬
ports from the Port of New York were 45,640 pounds, des¬
tined for Helsingfors, Copenhagen and Wyborg. Liverpool
lard futures were dull and unchanged from the previous close.
Chicago hog receipts totaled 7,500 head. Prices at the Mid¬
west packing center were a shade lower. Receipts at the
leading Western markets totaled 18,600 head, against 10,100
head for the same day a year ago. On the 31st ult. futures
closed 2 to 7 points net lower. As a result of the general
apathy prevailing in most commodity markets, lard futures
developed considerable heaviness. Later in the session scat¬
tered pressure from the trade and speculative account
resulted in a setback of 5 to 7 points. Over the week-end
export shipments of lard from the Port of New York totaled
64,450 pounds, destined for Antwerp. The foreign demand
has been rather slow during the past few days. Liverpool
lard futures were easier, the spot position being 6d. lower,
with the rest of the list unchanged to 3d. lower. The hog
market was steady, with sales of hogs at Chicago ranging
from $7.60 to $7.90. Western hog marketings were heavy
and totaled 85,200 head, against 58,800 head for the same
day last year. On the 1st inst. futures closed 7 to 15 points
net lower. The market opened fairly steady, but later de¬
clined under selling influenced by the somewhat easier
undertone in allied markets. The nearby deliveries were the
weakest. After the close of the market the Chicago lard
stocks report was issued. The report showed that stocks at
the mid-West packing center decreased 8,743,638 pounds
during the last half of October and for the entire month of
October stocks decreased 13,417,261 pounds. Total stocks
on Oct. 31 amounted to 50,201,296 pounds, against 20,266,-
717 pounds at the same time last year. Hog prices at Chicago
closed 5c. lower. Western hog receipts were heavy and
totaled 79,700 head, against 59,000 head for the same day
last year. Sales of hogs ranged from $7.50 to $7.80. Liver¬
pool lard futures were unchanged to 6d. lower. On the 2d
inst. futures closed unchanged to 2 points lower. The open¬
ing range was 2 to 5 points off, but later prices showed de¬
clines of 7 to 10 points. Light selling, reported to be for
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speculative account, in a thin market was the principal
factor in the decline. The export demand so far this week
has been quieter. Export clearances of lard from the Port of
New York totaled 53,700 pounds, destined for Antwerp and
Southampton. Liverpool lard futures closed 6d. lower.
Western hog marketings totaled 59,200 head, against 52,300
head for the same day a year ago. Hog prices advanced 10c.
at Chicago. Sales raged from $7.50 to $7.85.
On the 3d inst. futures closed 2 to 5 points net lower on

near months and unchanged on the distant months. Trading
was relatively light, with prices moving within a narrow
range. No lard shipments were reported from the Port of
New York. Liverpool lard futures were unchanged from
the previous closing quotations. Closing prices on hogs at
Chicago were unchanged to 10c. higher. Sales of hogs
ranged from $7.60 to $7.90. Receipts for the Western hog
run totals 56,000 head against 60,600 head for the same day
last year. Today futures closed 15 to 20 points net higher.
The lard futures market derived its strength chiefly from
stronger wheat and hog markets. Strength of hogs was
ascribed to a material reduction in marketings. Hog prices
were steady to 15c. higher. Light weight hogs led the up¬
turn.

DAILY CLOSING PRICES
Sat.

October . 7.22
December. 7.30
January 7.40
May 7.90

OP LARD FUTURES IN CHICAGO
Mori. Tue&. Wed. Thurs. Fri.
7.15 7.10 7.10 7.07 7.22
7.25 7.20 7.20 . 7.15 7.35
7.35 7.77 7.65 7.65 7.85
7.87 7.77 7.77 7.92

March 7.67 (

April 7.68(
May 7.78(
June 7.77<

Pork—(Export), mess, $26.37% per barrel (per 200
pounds); family (40-50 pieces to barrel), $20.25 per barrel.
Beef: (export), steady. Family (export), $22 per barrel
(200 pounds), nominal. Cut Meats: quiet. Pickled Hams:
picnic, loose, c.a.f.—4 to 6 lbs., 12%c.; 6 to 8 lbs., 12%c.;
8 to 10 lbs., 12c. Skinned, loose, c.a.f.—14 to 16 lbs., 19c.;
18 to 20 lbs., 18c. Bellies: clear, f.o.b. New York—6 to 8
lbs., 14c.; 8 to 10 lbs., 15c.; 10 to 12 lbs., 15c. Bellies: clear,
dry salted, boxed, N. Y.—16 to 18 lbs., 12He.; 18 to 20
lbs., ll%c.; 20 to 25 lbs., ll%c.; 25 to 30 lbs., 10%e.
Butter: creamery, firsts to higher than extra and premium
marks, 25 to 26He. Cheese: State, held '37, 20 to 22c.
Eggs: mixed colors, checks to special packs, 20 to 32c.
Oils—Despite, reports on Tuesday that 7%c. could be

done on linseed oil, some crushers protested they would not
shade that far. A price of 7.6c. was cited as the inside by
some. Quotations: China Wood, nearby, 13% to 14.
Coconut: crude, tanks, nearby, 3 to 3%; Pacific Coast, 2!%.
Corn: crude, West, tanks, nearby, .06% to .06%. Olive:
denatured, drums, carlots, 85 to 87; drums spot L.C.L,, 90
to 92. Soy Bean: crude, tanks, West, .05 to .05%; L.C.L.
N. Y., 6.8. Edible: coconut, 76 degrees, 9%. Lard: prime,
9; extra winter strained, 8%. Cod: crude, Norwegian, light
filtered, no quotation. Turpentine: 29% to 31%. Rosins:
$5.35 to $7.95.

Cottonseed Oil sales, including switches, 147 contracts.1
Crude, S. E. 6%c. Prices closed as follows:
Norumber 7.45® n
December. ; 7.51®
January ... 7.57® 7.60
February 7.60® n June 7.77® n

Rubber—On the 29th ult. futures closed 3 points lower to
4 points higher. Transactions totaled only 760 tons. Spot
standard No. 1 ribbed smoked sheets in the trade remained
unchanged at 16 13-16c. After opening up unchanged to 4
points higher, the futures market drifted slightly lower on
the general lack of support. Trading on the floor was mixed.
Just before the closing call a few buying orders came in to
move prices near the previous day's close. The outside
market was inactive. Local closing: Nov., 16.67; Dec.,
16.77; Jan., 16.79; March, 16.82; May, 16.85; July, 16.89;
Sept., 16.87. On the 31st ult. futures closed 4 to 13 points
net lower. Transactions totaled only 1,490 tons. Spot stand¬
ard No. 1 ribbed smoked sheets in the outside market de¬
clined l-16c. to 16%c. Opening 8 to 14 points lower on
easier cables, a lack of support caused prices to drift slightly
lower. Near the close some buying orders appeared, but not
in sufficient volume to rally the market. Trading on the floor
was mixed. Activity in actuals was again reported quiet.-
Several dealers reported doing some small factorv selling and
a few for shipment. Rubber stocks in England for the week
ended Oct. 29 were reported 3,067 tons less than the pre¬
vious week. Local closing: Nov., 16.61; Jan., 16.71; March,
16.71;May, 16.75; July, 16.76; &ept., 16.79. On the 1st inst.
futures closed 11 to 20 points net higher. The market re¬
ceived its real stimulus today from the bullish export figures.
Buying in the nearby months by commission houses with
London connections and purchasing of March rubber pre¬
sumably for factories, were the principal features in today's*
market. Some short covering also was witnessed. The vol¬
ume of sales was the best in more than a week, with 3,360
tons sold. Spot standard No. 1 ribbed smoked sheets in the
actual market advanced %e. to 16%c. Several of the dealers
in the outside market reported a fair amount of factory and
shipment business. One importer states that all shipment
offerings were taken up during the morning. Local closing:
Nov., 16.81; Dec., 16.85; Jan., 16.86; March, 16.87; May,
16.89; July, 16.89; Sept., 16.91. On the 2d inst. futures
closed 6 to 7 points net lower, with sales totaling 160 contracts.
Trading in rubber futures was at a low ebb, with the turn¬
over only 420 tons to early afternoon. It developed that
yesterday's movement was started by the trade, which even¬

tually unloaded on the public. Switching was in order today,
with buying of March and selling of September. Prices were
4 to 6 points lower with December at 16.80, March at 16.83
and May at 16.83 during the early afternoon. The London
and Singapore markets were quiet and l-16d. lower to 3-32d.
higher. Local closing: Dec., 16.79; March, 16.80; May,
16.82; July, 16.82; Sept., 16.84.
On the 3d inst. futures closed 16 to 8 points net higher.

Transactions totaled 190 contracts. Prices crept higher in
the rubber futures market on buying based in part on reports
that the rubber shipment position was growing tighter.
Activity was somewhat broader with a turnover of 1,360
tons to early afternoon, of which 40 tons were exchanged for
physicals. At that time December stood at 16.90c., up 11
points; March at 16.92, up 12, and May at 16.93, up 11.
The London and Singapore markets closed steady, prices
unchanged at l-16d. higher. The trade generally speaking
is waiting for the November 15th meeting of the rubber
committee. Local closing: Dec., 16.95; March, 16.96;
May, 16.93; Sept., 16.92. Today futures -closed 7 to 2
points net higher. Transactions totaled 96 contracts. The
creeping rise in rubber futures continued. Offerings were
scattered and were readily absorbed by dealer and commis¬
sion house buying, but the volume of turnover was small.
In the early afternoon sales totaled only 580 tons, with
March selling at 17c. and May at 17.04c. London closed
unchanged to %d. higher. It was expected that United
Kingdom rubber stocks would show a. further decrease of
1,500 tons. Local closing: Dec., 17.02; March, 17.00; May,
16.95.

,

Hides—On the 29th ult. futures closed 3 to 9 points lower
in the old contract, while' the new contract closed 5 to 8
points off. The market opened with the old contract from 5
to 14 points decline, while the new contract was from un¬
changed to 9 points net lower. Tradingwas fairly active, and
the list ruled fairly steady during the later dealings. Transac¬
tions in the old contract totaled 720,000 pounds, while
business in the new contract totaled 3,080,000 pounds. No
important developments were reported in the domestic spot
hide situation on Saturday. The inquiry is reported to have
been fairly active, but no sizable sales have been heard of
and prices remained without change. Local closing: Old
contract: Dec., 12.42; March, 12.72; June, 12.95; Sept.,
13.10; Dec., 13.15. New contract: March, 13.55; June,

, 13.85; Sept., 14.13. On the 31st ult. futures closed 4 to 13
points up on the old contract, while the new contract closed
5 to 12 points net higher. In the early trading the market
ruled heavy, but as the session progressed the tone of the
market improved considerably. The rally in the securities
market played its part as an influence in the bettering of
prices. Transactions were relatively light, the turnover in
the old contract being limited to 920,000 pounds and in the
new contract transactions totaled 2,840,000 pounds. No
change was reported in the condition of the domestic spot
hide market. Local closing: Old contract: Dec., 12.46;
March, 12.85; June, 13.05; Sept., 13.20. New contract:
Dec., 13.20; March, 13.60; June, 13.90; Sept., 14.25. On the
1st inst. futures closed 6 to 12 points net lower in the old
contract, while the new contract closed 5 to 10 points net
lower. Trading around the ring was fair, the sales in the old
contract totaling 760,000 pounds, while business in the new
contract totaled 3,040,000 pounds. The domestic spot hide
situation was reported easier. Today it was reported that
2,000 branded cows were sold at 12%c. and 1,000 light
native cows at 13c., a decline of %c. Local closing: Old
contract: Dec., 12.40; March, 12.73; June, 12.97; Sept.,
13.12. New contract: Dec., 13.15; March, 13.55; June,
13.85; Sept., 14.15. On the 2d inst. futures closed 11 points
off in the old contract, with sales totaling 24 contracts. The
new contract closed 11 to 14 points off, with sales of 209
contracts. The hide market dipped to new low levels for the
current movement under further liquidation by commission
houses on news that the tone of spot hides was easier. During
the early afternoon futures were 15 to 24 points net lower,
with December old selling at 12.24c., off 16 points. Transac¬
tions to that time totaled 6,280,000 pounds, indicating in¬
creased pressure. Of that total 5,800,000 pounds were done
in the new contract, December new selling down to 12.91c.
Certificated stocks of raw hides increased 990 to a total of
827,949 hides. Local closing: Old contract: Dec., 12.29;
March, 12.62. New contract: Dec., 13.04; Marfch, 13.42;
June, 13.71.

On the 3d inst. futures closed 4 to 2 points off in the old
contract, with sales of only 15 contracts. The new contract
closed 4 points lower on all deliveries, with sales of 65 con¬
tracts. The market opened higher and held fairly steady
for a time, then sold off slightly as the session ended. Up
to early afternoon transactions totaled 280,000 pounds done
in the old contract and 1,560,000 pounds done in the new.
Local closing: Old Contract: Dec., 12.25; March, 12.60.
New Contract: Dec., 13.00; March, 13.38; June, 13.67;
Sept., 13.96. Today futures closed 3 to 2 points off in the
old contract, with sales of 14 contracts. The new contract
closed 1 point down to 1 point up, with sales of 44 contracts.
Hide futures were 2 to 8 points lower on the opening, but
rallied when the stock market showed improvement. In the
early afternoon prices were unchanged to 4 points higher,
with December old selling at 12.25c and May new selling at
13.44c.. Sales on both contracts combined amounted to
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960,000 pounds to that time. Certificated stocks increased
by 1,000 hides to a total of 828,949 hides. Local closing:
Old Contract: Dec., 12.22: March, 12.58. New Contract:
March, 13.37; June, 13.68.
Ocean Freights—Business in the leading chartering

trades continues rather slow. Charters included: Grain:
St. Lawrence to Scandinavia, Nov.; no rate given. St.
Lawrence to Antwerp or Rotterdam, picked ports United
Kingdom, spot, basis 2s. 9d. Scrap: Atlantic range to
Rotterdam-Hamburg, Nov., 21s. Trip: Trip across, delivery
Gulf, redelivery Mediterranean, Nov.; no rate given. Time:
Nine months West Indies trading, Nov., $1.30. Twelve to
fifteen months, delivery Europe, Dec., £1,300. Delivery
St. Lawrence, redelivery United Kingdom via Pacific,
Nov., no rate given. Three months European trading,
£1,000 per month, prompt loading (reported). Round trip
West Indies trade, prompt; $1.25. Sugar: Peru to New
York, $4, sugar, Oct. Phillippines to northern United
States, $6.75, sugar, Jan. 10-Feb. 10. Philippines to north¬
ern United States, $6.75, sugar, Nov .-Dec. Philippines to
northern United States, $6.85, sugar, Jan.

Coal—The unusual spell of mild weather is having its
effect on the coal situation, the demand from consumers

being not any too heavy. According to figures furnished by
the Association of American Railroads, the shipments of
anthracite into eastern New York and New England for the
week ended Oct. 15, have amounted to 2,152 cars, as com¬
pared with 2.137 cars during the same week in 1937, showing
an increase of 15 cars or approximately 750 tons. Shipments
of anthracite for the current calendar year up to and including
the week ended Oct. 15 have amounted to 61,513 cars, as

compared with 65,582 cars during the same period in 1937,
showing a decrease of close to 203,450 tons. Shipments of
bituminous coal into this territory during the week ended
Oct. 15, have amounted to 2,051 cars, as compared with
2,053 cars during the corresponding week in 1937. Calendar
year shipments of bituminous coal have amounted to 61,586
cars, as compared with 78,136 cars during the same period
in 1937, indicating a decrease estimated at 827,500 tons.
Wool—Although the demand for raw wool is not so active,

at least not so urgent as it was in mid-October, the undertone
of the market is strong. Dealers are reported as not carrying
any heavy stocks. Some of them who have liquidated their
holdings to a considerable degree are pondering over the pos¬
sibilities of getting additional supplies without having to
pay prices that would mean a spot market in Boston quite
a little higher than the one now prevailing. Original bag
wools seem to have touched the ceiling for the time being at
least. The bulk of the territory sales are from 66 to 68c.;,
but the choice staple wool brings 70c. in the ungraded con¬
dition. A graded fine wool at this time is quoted 73 to 75c.,
but the demand is very restricted for this type of raw ma¬
terial. Texas wools are reported as moving well, with prices
of some grades advancing. Fine twelve months' Texas wools
have risen to 75c., scoured basis, an advance from a previous
quotation of 70 to 72c., scoured basis. Average twelve
months' has risen to 70c., scoured basis, against 67 to 68c.
It is estimated that not more than 1,000,000 pounds are left
in Texas, and a poor selection at that. A cable from London
states: "The United States was among the buyers taking
96% of offerings totaling 13,900 bales at the Geelong wool
sales. Most of the purchases were made by the Continent,
local mills and Yorkshire. Gieasy wools went to 22%d.,
representing a record Australian price for the season. The
British Government's demand for wool materials has re¬

portedly spread this week from Army uniforms to men's
underwear, blankets and rugs for which heavy orders were

placed."
* Silk—On the 31st ult. futures closed unchanged to 2c.
lower, except the old November contract, which closed 2c.
higher. Trade buying and importer hedging were the features
on the floor today. Volume was light with only 320 bales
sold, including 70 bales in the old contract, 250 bales on
contract No. 1 and none on No. 2 contract. Yokohama ruled
3 to 5 yen lower and Kobe was unchanged to 3 yen weaker.
Grade D remained unchanged at 830 yen at Yokohama and
declined 5 yen to 825 yen at Kobe. Spot sales in both Jap¬
anese markets amounted to 450 bales, while futures trans¬
actions totaled 1,650 bales. Local closing: Old contract—
Nov., 1.79; Dec., 1.76H; Jan., 1.76; Feb., 1.75. Contract
No. 1—March, 1.75; April, 1.74H; May, 1.74; June, 1.73H,
On the 1st inst. futures closed 2He. to 4c. net lower. The
bearish report on October consumption was the chief factor
in today's declines. The trade in general guessed 3,500 bales
above the actual figure of 35,631 bales. Importer hedge
selling and trade selling were features on the floor today.
Volume was better, with 680 bales sold, including 240 bales
on the old contract, 440 bales on No. 1 contract and none on
No. 2 contract. Prices at the opening call were lc. weaker.
Yokohama ruled unchanged to 6 yen higher while Kobe was
2 to 5 yen up. Grade D closed 825 yen in both markets, 5
yen easier at Yokohama and unchanged at Kobe. Spot sales
at these Japanese markets totaled 850 bales, while futures
transactions totaled 2,900 bales. Local closing: Old con¬

tract—Nov., 1.75; Dec., 1.73H; Jan., 1.72H; Feb., 1.72.
Contract No. 1—March, 1.71H; April, 1.71H; May, 1.71;
June, 1.71. On the 2d inst. futures closed He. up to lc.
down on the old contract, with sales totaling 31 contracts.
The No. 1 contract closed He. to lc. down, with sales of

85 contracts. Importers and trade interests were credited
with extending support to silk futures. At any rate the
market was steady at a slightly lower level, prices losing
from He. to lc. in the early afternoon trading. The volume
of trading increased materially over recent totals, with 190
bales of old contracts and 790 bales of new No. 1 contracts
done to early afternoon. The price of crack double extra silk
in the New York spot market declined 2He. to $1.82H«
Yokohama Bourse prices were 9 to 16 yen lower. Grade D
silk outside declined 10 yen to 815 yen a bale. Local closing:
Nov., 1.75H; Dec., 1.74; Jan., 1.71H; Feb., 1.71 (old con¬
tract). No. 1 contract: March, 1.71; April, 1.70H; May,
1.70H; June, 1.70.
On the 3d. inst. futures closed He. up in the old contract,

with sales of only 4 contracts in the Nov. delivery. The
No. 1 contract closed H to iHc. up, with sales of only 6
contracts in the April and June deliveries. Owing to a

holiday in Japan, the silk futures market here was a dull
affair. Only 40 bales were done up to early afternoon. This
afternoon prices were He. higher, with Nov. old at $1.76
and April No. 1 at $1.71. The price of crack double extra
silk in the uptown spot market was unchanged at $1.82H»
Local closing: Old contract: Nov., 1.76. No. 1 contract:
April, 1.71; June, 1.71H. Today futures closed He. down
to He. up in the old contract, with sales totaling 8 contracts.
The No. 1 contract closed unchanged to lc. down, with sales
of 15 contracts. No. 2 contract closed lHe. up, with sales
of two contracts. Silk futures were irregular in a small
market. No sales were recorded in the old contract all

through the forenoon. In the new No. 1 contract the turn¬
over to early afternoon was 30 bales, while in the No. 2 con¬
tract 20 bales were sold. June No. 1 sold at $1.70H, while
June No. 2 sold at $1.69. The price of crack double extra
silk in the New York spot market was unchanged at $1.82H*
Yokohama Bourse prices were 3 to 8 yen lower. Grade D
silk was 2H yen higher at 817H yen a bale. Local closing:
Old contract: Nov., 1.75H; Feb., 1.72H- No. 1 contract:
March, 1.71; April, 1.70H; May, 1.71; June, 1.70H- No. 2
contract: June, 1.69. .

COTTON

Friday Night, Nov. 4, 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 145,005
bales, against 150,872 bales last week and 200,646 bales the
previous week, making the total receipts since Aug. 1, 1938,
2,141,846 bales, against 4,087,561 bales for the same period
of 1937, showing a decrease since Aug. 1, 1938, of 1,945,715
bales.

Receipts at—

Galveston
Houston
Corpus Christ! -
Beaumont
New Orleans
Mobile
Pensacola, &c_.
Jacksonville ...
Savannah
Charleston
LakeCharles...
Wilmington
Norfolk
Baltimore

Totals this week. 25,207

Sat.

8,119
6,327
1,687

8',184
179

47
10

"724
30

Mon.

16,222
4,726

17,111
1,076

15
15

135
29

39,329

Tues.

8,246
8,887
1,026
912

"765

144

189
42
289

20,500

Wed.

6,895
4,004

55

2",966
215

29
11

105

14,280

Thurs.

'4,942
3,524

3,306
192
427

70

4
86

12,551

Fri.

6,190
20,362
1,995

2,315
411

"204
. 116
445
808

"292

Total

50,614
47,830
4,663
912

33,882
2,838
427
204
421
481
808

1,052
584
289

33,138 145,005

The following table shows the week's
total since Aug. 1, 1938, and the stocks
with last year:

total receipts, the
tonight, compared

Receipts to
Nov. 4 '

Galveston
Houston

Corpus Christi—
Beaumont
New Orleans
Mobile

Pensacola, &c
Jacksonville
Savannah..
Charleston
Lake Charles
Wilmington
Norfolk
New York
Boston
Baltimore...

1938

This SinceAug
Week 1, 1938

50,614
47,830
4.663
912

33,882
2,838
427
204
421
481
808

1,052
684

289

638,686
670,662
252,106
15,684

435,008
30,325
3,395
1,568

20,756
14,319
36,338
7,064
6,620

9,315

1937

This SinceAug
Week 1, 1937

68.740
60.139
2,117

111",627
6.140

"224
2,983
6,127
739

1,240
2,480

626

1,091,822
1,071,209
380.191
7,493

1,015.118
123,920
43,991
3,103

104,087
147,099
66,458
5,240
19,190

8,640

Stock

1938

868,449
945,635
100,726
32,002
776,140
71,644
5,843
2,435

152,613
39,855
24,430
16,803
30,578

100
2,789
1,025

1937

920,528
842,415
104,019
16,106

885,941
. 92,254
15,109
4,134

165,836
73,517
45,531
10,892
23,286

100
3,152
975

Totals.. 145,005 2,141,846 263,182 4,087,561 3,071,067 3,203,795

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
All others.—

Total this wk.
Since Aug. 1--

50,614
47,830
33,882
2,838
421

"""481
1,052
584

7.303

68,740
60.139
111,627
6,140
2,983

6,127
1,240
2.480
3,706

95,752
72,414
64,974
7,711
1,051

6,575
1,463
2,569
7,132

83.271
121,497
100,607
18,219
9,642

12",769
1,331
1,640
14.710

41,022
43,755
35,473
2,242
3,418

"~4",8li
1,137
3,982
12,661

87,729
92,876
55,666
8,163
3,538
3,347
3,378
672

1,596
18,693

145,005
2,141,846

263,182
4,087,561

256,941
3,486,465

363,686
3,633,336

148.501
2,389.963

275,658
3,861,402
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The exports for the week endinglthis evening reach a
total of 154,309 bales, of which 19,451 were to Great Britain,
31,394 to France, 19,003 to Germany, 14,143 to Italy,
46,222 to Japan, 239 to China, and 23,857 to other destin¬
ations. In the corresponding week last year total exports
were 218,484 bales. For the season to date aggregate exports
have been 1,158,753 bales, against 1,772,726 bales in the
same period of the previous season. Below are the exports
for the week.

Week Ended
Nov. 4. 1938
Exports from—

Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston 20,338 9,553 4,190 24,364 81 9,549 68,075

Houston 9.017 4,512 4,577 9,662 6,371 158 6,318 40,615

New Orleans 6,491 5,729 291 5,825 ... -

'

6,546 24,882

Lake Charles. - 1,- . «. «, m - •, m «-«• - .... .... 564 564

Mobile 3,743 215 649 .... Mmmm ..... 880 5,487

Savannah 2,224 .... mmmm .... 2,224

Charleston m + mm 2,000 mm~- ..... .... 2,000

Los Angeles 200 600 .... 9,408 .... 10,208

San Francisco... 254 .... 254

- Total 19,451 31,394 19,003 14,143 46,222 239 23,857 154,309

Total 1937
Total 1936

102,837
25,199

17,135
57,323

31,508
48,067

17,407
12.562

12,525
59,541

1,810
1,238

35,162
36,1511

218,484
240,081

From Exported to—

Aug. 1. 1938 to
Nov. 4, 1938 Great Ger¬

Exports from— Britain France many Italy Japan China Other Tola1

Galveston 20,174 59,449 60,711 25,257 91,645 2,145 63,048 322,429

Houston 38,927 42,525 56,826 41,690 63,642 593 46,890 291,093

Corpus Christi 17,176 50,511 47,235 22,627 17,583 1,513 42,483 199,128
Brownsville. _ 2,214 19,486 9,157 1,240 - - 5,976 38,073

New Orleans. 40,608 32,064 13,859 15,542 14,553 200 35,552 152,378

Lake Charles- 7,335 3,656 4,399 883 4,878 21,151

Mobile.- 11,118 486 3,585 mmmrn 604 1,581 17,374

Jacksonville.. 490 -■mm 98 mmmm • - V - m'rnmm - 588

Pensacola, &c. 2,495 50 - - - -
mm mm 150 2,695

Savannah 3,351 - «. 4,998 468 700 mmrnm 146 9,663

Charleston. r. 932 3,000 ■

mmmm 500 4,432

Norfolk 198
'

90 2,576 33 mm«~ 151 3,048

New York 288 16 • ~«f «... 300 1,016 1,620
Boston 28

'

— - - 18 m mm m »mJm 9 55

Philadelphia. _ 29 - - - - mm'mm •

'

29

Los Angeles. _ 7,843 2,749 990 mm mm 65,551 181 1,080 78,394

San Francisco .... 16,553 50 16,603

Total 153,177 211,111 207,452 107,740 270,831 4,932 203,510 1158,753

Total 1937... 552,273 302,743 339,492 170,170 86,590 13,253 308,205 1772,726

Total 1936. .. 364,985 318,793 273,192 84,074 477,045 5,135 213.00011736,224

NOTE—Exports to Canada—It has never been our practice to Include in the
above table report* of cotton shipments to Canada, the reason being that virtually
ail 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 September the exports to the Dominion the present season
have been 11,990 bales. In the corresponding month of the preceding season
the exports were 10,169 bales. For the two months ended Sept* 30, 1938, there
were 27,721 bales exported as against 16,348 bales for the two months of 1937.

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Nov. 4 at—
On Shipboard Not Cleared for—

Leaving
StockGreat

Britain France
Ger¬

many

Other

Foreign
Coast¬
wise Total

Galveston
Houston ...

New Orleans..
Savannah
Charleston .....
Mobile
Norfolk. _

Other ports

5,400
7,687
2,000

"506

3,100
1,534
2,534

5,000
1,378
4,066

15,700
20,549
3,035
'L — — —

'178

2,500
196

10,910

31,700
31,344
22,545

"684

836,749
914,291
753,595
152,613
39,855
70,960
30,578
186,153

Total 1938..
Total 1937-
Total 1936..

15,593
56,658
20,590

7,168
67,746
31,365

10,444
52,481
11,391

39,462
46,952
52,439

13,606
2,880
7,500

86,273
226,717
123,285

2,984,794
2,977,078
2,553,791

Speculation in cotton for future delivery was fairly
active during the past week, though prices were very irregu¬
lar and devoid of any definite trend. There was no par¬
ticular change in basic conditions. The spot situation holds
firms, influenced of course by the Government loan. Many
traders have been on the sidelines in view of the many un¬

certainties that prevail, especially as concerns, the coming
elections and what effect they will have on further Govern¬
ment planning.
On the 2!>th nit. prices closed 2 points up to 1 point lower.

Trading was relatively light during the short session, with
prices moving within a very narrow range. The action of
the current month was the outstanding feature, which had
a sustaining influence on the entire list. Spot cotton in
the South was very firm. In the local market the nominal
price of middling %-inch was advanced to 8.93c., or 38
points over the closing price for December and 110 points
over next October. Even at this price it was said sellers
were showing very little interest. Evidently the market
has not reached the point where cotton is being diverted
from the Government loan into the channels of trade. This
was further shown by the fact that during the week ended
on Thursday, 409,676 bales of cotton were placed in the
Government loan, bringing the total to 1,801,280 bales.
Spot houses declared that even larger amounts are ear¬
marked for the loan, but have not yet been officially re¬

ported. Average price of spot cotton at the 10 designated
spot markets advanced 1 point to 8.71.
On the 31st ult. prices closed 1 point up to 8 points lower.

The market was irregular, with the near positions selling
at new high levels for the movement. The October con¬
tract was under ^pressure of hedge selling and liquidation,
resulting in a widening of the December premium over

October to 81 points, compared with 72 points on Saturday.
The market was influenced largely by the firmness of the
spot position, which has resulted in steady withdrawal of
cotton from certificated stocks and general expectations of
new farm legislation which may materially alter the Gov¬
ernment control program. Spot cotton was firmly held and
the local price advanced 8 points to 9.01c. Offers from the
South were light. The October position held within narrow
limits through the greater part of the session, but eased
toward the close under what was believed to be hedge sell¬
ing, including selling by cooperative brokers. Bombay was
a fair buyer of the new crop months early, but on the whole
the foreign demand was not aggressive. Average price of
middling at the 10 designated spot markets declined 2 points
to 8.69c.
On the 1st inst. prices closed 2 points net lower to 2 points

higher. The market reacted from an early advance of 3 to
6 points, and closed at or near the lows of the day. Cur¬
rent crop positions were relatively easier than next October.
Early in the day the December price made a new high rec¬
ord for the move, on further trade price-fixing and covering,
and owing to continued strength in the spot position in the
Southern markets. It was evident, however, that the pre¬
mium of 81 points at which December was selling over
October at the. close on Monday attracted increased Decem¬
ber liquidation, and also resulted in the undoing of spreads
between these positions. The difference was narrowed dur¬
ing the day and at the close the December premium had
been reduced to 77 points. Hedge selling also increased
somewhat. There was scattered liquidation prompted by
the heaviness in the outside markets. Underlying basic con¬
ditions were not materially altered. Relative strength in the
near positions continued to reflect the influence of the
Government loan. The discounts at which the new crop

position was selling indicated that traders anticipated a
change in the farm program at the next Congress. Average
price of middling at the 10 designated spot markets de¬
clined 1 point to 8.69c.

On the 2d inst. prices closed net unchanged to 1 point
higher. Trading was moderately active, with , prices irregu¬
lar. Distant positions were relatively firmer than the near
months, on foreign buying on differences and transferring
long accounts forward. There were no evidences of weak¬
ness in the near months, but prices seemed to be meeting
resistance at present levels with December, January and
March closing net unchanged to 1 point higher. The later
months were in demand and the May, July and October
deliveries showed net gains for the day of 4 to 13 points.
This resulted in a narrowing of the December premium
over October to 64 points, compared Avith 77 on Tuesday
and 81 on Monday. Foreign houses, both Liverpool and
Bombay, were quite active buyers of the distant months
early in the session, while longs in the near positions trans¬
ferred their accounts forward. Spot cotton Avas compara¬

tively quiet as far as mill business Avas concerned. Average
price of middling at the 10 designated spot markets declined
1 point to 8.66c.
On the 3d inst. prices closed 5 points lower to 2 points

higher. Cotton prices displayed an irregular trend today
in a moderate volume of business. Shortly before the end
of the trading period the list was 1 point below to 4 points
above yesterday's closing levels. The market opened mod¬
erately active, with futures registering a decline of 3 points
to an advance of 3 points from the previous final quota¬
tions. Brokers with Bombay connections sold the December
position but were heavy buyers of the October contract.
The Continent, Liverpool and the trade also figured in the
buying. A few hedges, some commission house liquidation
and scattered Southern selling were in e\Tidence during the
early trading. The news afforded little in the way of in¬
centive to operate substantially either way. The coming
election is also playing its part, traders not caring to take
on heavy commitments in view of the many uncertainties
that prevail.
Today prices closed 8 to 3 points net lower. The market

in futures turned easier late today in a heavy volume of
sales. A short time before the close of business active
positions showed declines of 1 to 5 points from the closing
levels of the previous day. The market was active on the <■
opening, with futures 1 point below to 3 points above yester¬
day's last quotations. Most of the' strength during the early
trading was centered in the distant contracts. The fairly
heavy buying of the March delivery—credited to a leading
Southeastern mill—Avas the feature of the opening business.
Brokers with Bombay connections Avere good buyers in the
distant months because of the continued narrow spread
between the July-August broach and the October option in
New York. Hedge selling Avas limited, and most of the
contracts came from local professionals, New Orleans and
the South. A cable from Bombay to one of the leading local
houses in the trade stated that reports from reliable sources
indicated that the Indian cotton crop was considerably
damaged because of lieaATy rains.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Oct. 29 to Nov. 4— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 8.93 9.01 9.01 9.01 8.94 8.87
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
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for deliveries on contract on Premiums and
discounts for grades and staples are the average quotations
of 10 markets, designated by the Secretary of Agriculture,
and staple premiums represent 60% of the average premiums
over %-inch cotton at the 10 markets on Nov. 3.

15-16 1 in. <t H 15-16 1 in. <t

Inch Inch Longer Inch inch Longer

While— Spotted—
.37 onMid. Fair .62 on .81 on .95 on Good Mid .09 on .25 on

St. Good Mid— .56 on .74 on .89 on St. Mid .05 off .11 on .23 on

Good Mid .50 on .68 on .83 on Mid .65 off .51 oil .36 off

St. Mid .33 on .51 on .67 on ♦St. Low Mid— 1.41 off 1.36 olf 1.31 off

Mid Basis .18 on .33 on ♦Low Mid 2.14 off 2.11 off 2.07 off

8t. Low Mid— .57 olf .41 off .29 off Tinged—
.23 offLow Mid 1.31 off 1.25 off 1.20 off Good Mid .46 off .35 off

•St. Good Ord. 2.04 off 2.02 off 1.96 off St. Mid .71 off .60 off .49 off

•Good Ord 2.68 off 2.66 off 2.63 off •Mid 1.46 off 1.40 off 1.36 off

Extra White- •St. Low Mid— 2.15 olf 2.12 off 2.08 off

Good Mid .50 on .68 on .83 on ♦Low Mid—— 2.76 off 2.74 off 2.72 off

St. Mid .33 on .51 on .67 on Yet. Stained—
.98 offMid Even .18 on .33 on Good Mid 1.14 off 1.06 off

St. Low Mid- .57 off .41 off .29 off •St. Mid 1.68 off 1.65 off 1.60 off

Low Mid 1.31 off 1.25 off 1.20 off •Mid 2.31 off 2.30 off 2.28 off

•St. Good Ord. 2.04 off 2.02 off 1.96 off Gray—
.28 off•Good Ord 2.68 off 2.66 off 2:63 off Good Mid .60 off .46 off

St. Mid., .84 oft .72 off .60 off

♦Mid 1.38 off 1.33 off 1.27 off

♦Not deliverable on future contract.

Futures—The highest, lowest and closing prices at
New York for the past week have been as follows:

NOP. (1938)
Range . _

Closing _

Dec.—

Range—
Closing -

Jan. (1939)
Range—
Closing -

Feb.—

Range-.
Closing -

Mar.—

Range. _
Closing

April—
Range.
Closing _

May—
Range—

„ Closing .

June—

Range-
Closing.

July—
Range—
Closing.

Aug.—
k Range .

P Closing -

Sept.—
Range - -

Closing .

Oct.—

Range—
Closing .

Saturday
Oct. 29

8.58n

8.53- 8.56
8.55- 8.56

8.43- 8.45
8.45 —

8.43n

8.41- 8.44
8.42 —

8.34ft

8.24- 8.26
8.26 —

8.18ft

8.09- 8.12
8.10 —

8.01ft

7.92n

7.79- 7.83
7.83 —

Monday
Oct. 31

8.59ft

8.53- 8.58
8.56

8.43- 8.47
8.45re

8.44ft

8.40- 8.45
8.43 —

8.33ft

8.23- 8.27

8.24 —

8.17ft

8.09- 8.12
8.10 —

7.98ft

7.86ft

7.75- 7.82
7.75-7.76

Tuesday
Nov. 1

8.57ft

8.53- 8.59
8.54- 8.55

8.43- 8.47
8.43 ft

8.42ft

8.40- 8.48
8.41 —

8.31ft

,8.22-
8.22

8.27

8.15ft

8.09- 8.14
8.09- 8.10

7.99ft

7.88ft

7.76- 7.81
7.77 —

Wednesday
Nov. 2

8.57 ft

8.51r 8.55
8.54 —

8.41- 8.45
8.44 —

8.42ft

8.40- 8.44
8.41- 8.42

8.33ft

8.20- 8.27
8.26 —

8.18- 8.18
8.20ft

8.09- 8.18
8.15 —

8.06ft

7.98ft

7.78- 7.90
7.90 —

Thursday
Nov. 3

8.52ft

8.49- 8.54
8.49- 8.50

8.43- 8.44
8.43 —

8.42ft

8.41- 8.44
8.41 —

8.33 ft

8.25- 8.29
8.25 —

8.20ft

8.16- 8.20
8.16- 8.17

8.08ft

8.93- 8.03
8.00ft

7.92- 7.95
7.92 —

Friday
Nov. 4

8.45ft

8.42- 8.51
8.42- 8.43

8.35- 8.42
8.35 .

8.35ft

8.35- 8.44
8.35 —

8.28ft

8.22- 8.29
8.22 -—

8.17ft

8.12- 8.20
8.13- 8.14

8.04ft

7.96ft

7.88- 7.
7.88 7-

n Nominal.

Range for future prices at New York
Nov. 4, 1938, and since trading began on

for week-ending
each option:

Option for—

Nov.
Dec.

Jan.
Feb.

Mar.

Apr.
May
June

July
Aug.
Sept.
Oct.

1938-

1938-
1939.
1939.
1939-
1939.

1939-
1939.
1939-

1939-

1939-
1939-

Rangefor Week

8.42 Nov. 4
8.35 Nov. 4

8~35~Novr"4

8.20 Nov. 2
8.18 Nov. 2
8.09 Oct. 29

8.03 Nov. 3
7.75 Oct. 31

8.59 Nov. 1
8.47 Oct. 31

8 ~48 Nov

8.29 Nov. 3
8.18 Nov. 2
8.20 Nov. 3

8.03 Nov.
7.96 Nov.

Range Since Beginning ofOption

7.73 May
8.74 May
8.18 June
7.77 May
8.34 May
7.81 May
8.11 Oct.
7.82 Oct.

8.12 Oct.
7.82 Oct.
7.56 Oct.

31 1938
31 1938
3 1938

31,1938
25 1938
31 1938
4 1938
17 1938

3 1938
18 1938
19 1938

9.50 Feb.
9.51 Feb.

8.74 June
9.25 July
8.37 Aug.
9.27 July
8.11 Oct.
9.05 July
8.12 Oct.
8.07 Sept.
8.01 Oct.

23 1938
23 1938
28 1938
7 1938

23 1938

7 1938
4 1938

22 1938
3 1938

30 1938
'24 1938

Volume of Sales for Future Delivery—-The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for fhture 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

December

January (1939)
March

May
July
October

Inactive months—
June (1939)
August
September

Total all futures

New Orleans

December
January (1939)
March

May —

July
October
December..

Total all futures

Oct. 28

34,900
2,900
31,600
10,200
12,200
25,800

117,600

Oct. 26

5,500
200

6,500
2,500
2,750
3,200

Oct. 29

22,300
1,600
20,600
10,500
8,900
12,600

76,500

Oct. 27

5,950
200

3,250
3,050
3,100
4,750
500

Oct. 31

31,400
1,700

36,400
18,900
24,700
19,100

132,200

Oct. 28

11,100
400

4,600
1,600
3,050
4,600

Nov. 1

27,400
1,400

34,700
13,200
15,700
11,400

103,800

Oct. 29

4,150

3*150
1,700
2,400
1,950

Nov. 2

26,400
3,100
34,900
15,800
29,100
13,200

200

122,700

Oct. 31

7,650

5T00
2,750
2,750
5,800

20.650 20,800 25,350 13,350 24,050 23,650

Nov. 3

29,600
1,700

27,200
19,200
17,700
12,100

100

107,600

Nov. 1

5,150
400

7,300
1,900
2,250
6,650

Open
Contracts
Nov. 3

425,200
103,600
660,200
593,900
640,600
211,000

100

3,200

2,637,800

Open
Contracts
Nov. 1

91,500
7,450
95,200
102,200
84,850
61,050
1,900

444,150

The Visible Supply of Cotton tonight, as made up by
cable and telegraph, is as follows. Foreign stocks as well

as afloat are this week's returns, and consequently all foreign
figures are brought down to Thursday evening. To make
the total show the complete figures for tonight (Friday) we
add the item of exports from the United States, for Friday
only.
Nov. 4— 1938 1937 1936 1935

Stock at Liverpool bales. 995,000 659,000 673,000 419,000
Stock at Manchester * 114,000 110,000 86,000 74,000

Total Great Britain 1,109,000 769,000 759,000 493,000
Stock at Bremen 236,000 166,000 164,000 162,000
Stock at Havre.. 323.000 214,000 187,000 74,000
Stock at Rotterdam 18,000 14,000 13,000 12,000
Stock at Barcelona 26,000
Stock at Genoa. 58,000 40,000 15,000 64,000
Stock at Venice and Mestre 21,000 10,000 7,000 11,000
Stock at Trieste. 12,000 2,000 6,000 2,000

Total Continental stocks 668,000 446,000 392,000 351,000

v Total European stocks 1,777,000 1,215,000 1,151,000 844,000
India cotton afloat for Europe— 52,000 21,000 66,000 62,000
American cotton afloat for Europe 291,000 577,000 421,000 406,000
Egypt,Brazilafl't for Europe 155,000 166,000 192,000 166,000
Stock in Alexandria. Egypt 358,000 239,000 325,000 221,000
Stock in Bombay, India 695,000 574,000 598,000 385,000
Stock in U. S. ports 3,071,067 3,203,795 2,677,076 2,893,608
Stock in U. S. interior towns 3,460,497 2,226,923 2,30i,784 2,287,554
U. S. exports today 48,162 21,517 58,375 25,731

Total visible supply 9,907,726 8,244,235 7,790,235 7,290,893
Of the above, totals of American and other descriptions are as follows:

Liverpool stock bales. 469,000 287,000 218,000 159,000
Manchester stock - 67,000 49,000 46,000 41,000
Bremen stock 147,000 113,000 99,000 101,000
Havre stock 222,000 181,000 148,000 56,000
Other Continental stock 67,000 47.000 13,000 60,000
American afloat for Europe 291,000 577,000 421,000 406,000
U. S. port stock _ 3,071,067 3,203,795 2,677,076 2,893,608
U. S. interior stock 3,460,497 2,226,923 2,301,784 2,287,554
U, S. exports today 48,162 21,517 58,375 25,731

Total American 7,842,726 6,706,235 5,982,235 6,029,893
East Indian, Brazil, dice.—

Liverpool stock 526,000 372,000 455,000 260,000
Manchester stock 47,000 61,000 40,000 33,000
Bremen stock 89,000 53,000 66,000 61,000
Havre stock > 101,000 33,000 39,000 18,000
Other Continental stock : 42,000 19,000 27,000 55,000
Indian afloat for Europe j* 52,000 21,000 66,000 62,000
Egypt, Brazil, &c., afloat 155,000 166,000 192,000 166,000
Stock in Alexandria, Egypt 358,000 239,000 325,000 221,000
Stock in Bombay, India 695,000 574,000 598,000 385,000

Total East India, &c — .2,065,000 1,538,000 1,808,000 1,261,000
. Total American .7,842,726 6,706,235 5,982,235 6,029,893

Total visible supply 9,907,726 8,244,235 7.790,235 7,290,893
Middling uplands, Liverpool.5.09d. 4.55d. 6.92d. 6.47d.'
Middling uplands, New York 8.87c. 7.89c. 12.27c. 11.70c.
Egypt, good Sakel, Liverpool 10.30d. 9.32d. 11.71d. „9.92d.
Broach, fine, Liverpool 4.03d. 3.80d. 5.72d. 5.93d.
Peruvian Tanguis, g'd fair, L'pool 5.84d. 5.90d. , 8.12d.
C.P.Oomra No.1 staple, s'fine.Liv 4.00d. 3.95d. 5.73d.
Continental imports for past week have been 101,000 bales.
The above figures for 1938 shows an increase over last

week of 105,293 bales, a gain of 1,663,491 over 1937, an
increase of 2,117,491 bales over 1936, and a increase of
2,616,833 bales over 1935.

At the Interior Towns the movement—that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below:

Towns

Movement to Nov. 4, 1938

Receipts

Week Season

Ala., Birm'am
Eufaula

Montgom'y
Selma

Ark.,Blythev.
Forest City
Helena

Hope
Joneaboro-.
Little Rock
Newport—
Plne Bluff
Walnut Rge

Ga., Albany..
Athens

Atlanta

Augusta. -
Columbus.
Macon

Rome

La., Shrevep't
Mlss.;Clarksd
Columbus. .

Greenwood-
Jackson

Natchez . .

Vlcksburg..
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 Marcos
Texarkana.

Waco

5,457
500

4,373
1,181
6,400
1,381
3,744
2,044
1,143
5,740
1,843
10,439
2,455
647

1,722
8,037
2,991
500
967

1,985
4,014
9,166
2,238
10,591

849
659

1,858
1,343
4,763
282

21,503
4,236

123,243
946
326
300

1,391
1,877

254

1,218
1,726

41,666
10,658
64,548
41,432
109,303
32,527
54,864
35,782
16,522
87,390
32,512
102,722
42,495
10,731
16,792
43,792
71,890
4,100
22,278
7,958
78,134
92,729
20,752
163,456
29,384
6,088
23,436
42,398
42,592
1,355

268,175
32,673
934,306
18,944
13,828
11,610
34,815
55,582
6,463
12,323
24,534
48,719

Ship¬
ments

Week

1,510
5C0

2,179
1,200
2,916
1,380
1,891
1,137
702

1,782
3,424
6,888
3,694
338

1,165
5,284
•1,617
300

1,139
500

4,787
6,801

141

8,603
732
173

1,677
514

4,785
201

14,774
2,095
90,910

416
108

600

336

2,473
151

460
586

2,050

Stocks
Nov.

4

*53,102
9,619

92,891
88,461
169,688
51,928
70,456
50,730
36,696
150,835
40.665
136,156
51,041
19,711
33,909
129,402
161,997
34,600
40,174
26,985
103,085
102,224
41,899
166,045
44,876
15,703
27,819
59,646
3,973
1,635

317,993
73,517

867,177
14,280
5,046
4,219
43,973
47,156
2,129
3,362
37,614
28,080

Movement to Nov. 5, 1937

Receipts

Week Season

3,719
262

1,976
3,531
11,602
3,418
6,784
4,105
2,766
15,177
1,936
9,830
5,147
313

1,550
5,787
5,468
1,200
1,205
2,050
9,194
16,469
2,738
16,498
3,872
758

3,109
1,624
6,947

58

41,409
5,518

119,508
3,152
563

321

3,260
4,039

3

al36

3,844
3.449

30,751
8,859
37,420
60,780
91,000
27,946
57,436
50,512
20,517
91,123
27,790
95,064
35,231
14,482
25,153
59,466
104,937
12,400
34,282
12,256
112,950
133,589
27,081
183,504
49,873
9,721
26.704
45,025
43,442

706

245,508
38,215
840,822
32,724
14,974
12,663
71,048
73,775
15,655
a7,069
31,252
76,657

Ship¬
ments

Week

3,030
197

1,722
730

4,951
727

4,823
2,942
550

4,010
834

10,074
1,993
404

430

1,799
3,214
950

1,576
50

5.059
8,188
I,136
II,541
2,056
428

3,345
2,925
6,525

23,217
1,997
87,200
1,728
807

244

3,012
3,574
210

a96

1,663
1,249

Stocks

Nov.
5

30,851
10,038
51,286
62,?82
96,874
25,588
40,305
21,225
23,769
85,635
21,583
68,807
32,095
18,855
26,540
111,915
132,100
34,350
35,964
21,278
68.092
81,280
30,020
123,396
34,289
7,192
17,561
33,761
2,112
1,863

173,163
63,844
551,864
5,033
1,442
3,160
16,232
20,195
1,280
a485

17,874
20,945

Total,56towns 256,332 2812.258 182,919 3460,497 334,295 2990,362 211,206 2226,923
♦ Includes the combined totals of 15 towns In Oklahoma, a San Antonio.

The above totals show that the interior stocks have
increased during the week 73,413 bales and are tonight
1,233,574 bales more than at the same period last year.
The receipts of all the towns have been 77,963 bales less
than the same week last year.
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The

Nov. 4
1938 —
1937 ...
1936
1935 —
1934 ....
1933 ...
1932 ....
1931 ....

New York Quotations for 32 Years
quotations for middling upland at New York on
for each of the past 32 years have been as follows:
.. 8.87c.
..7.79c.
..12.25c.
..11.35c.
..12.3.5c.
.. 9.75c.
.. 6.20c.
.. 6.55c.

1930 10.35c.
1929 17.90c.
1928 9.35c.
1927 21.20c.
1926 12.65c.
1925 20.4.5c.
1924 23.75c.
1923 32.85c.

1922 25.60c.
1921 18.80c.
1920 21.60c.
1919 39.05c.
1918 30.70c.
1917 28.80c.
1916 18.95c.
1915 11.80c.

1914
1913 14.00c.
1912 11.90c.
1911 9.40c.
1910 14.65c.
1909 14.95c.
1908 9.35c.
1907 11.10c.

Market and Sales at New York

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contr'ct Total

Saturday—
Monday —
Tuesday —
Wednesday-
Thursday ._
Friday

Total week.
Since Aug. 1

Nominal Steady. - 200

— - • _

200
Nominal. Steady

Barely steady. .
Steady
Barely steady..
Barely steady..

Nominal
Nominal
Nominal
Nominal

200
18,584 50",405

200
68,984

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1938 1937-
Nov.
Shipped— Week
Via St. Louis 4,785
Via Mounds, &c 5,925
Via Rock Island 100
Via. Louisville — — 250
Via Virginia points-. _ 3,480
Via other routes, &c 33,793

Since
Aug. 1
41,883
50,746

612

3,172
53,148
174,286

Week
6,535
7,5/5

""83
4,840
32,882

Since

Aug. 1
43,874
45,320

857
1,732

54,793
144,002

Total gross overland -48,333 323,847 51,905 290,578
Deduct Shipments—
Overland to N. Y., Boston, &c_. - 289 9,606 626 8,640
Between Interior towns - 217 • 2,906 164 2,789
Inland, &c., from South — 122,631 4,601 63,126

Total to be deducted... - 8,674 135,143 5,391 74,555

Leaving total net overland *. -39,659 188,704 46,514 216,023

* Including movement by rail to Canada.
1938-

Jn Sight and Spinners'
Takings Week

Receipts at ports to Nov. 4 145,005
Net overland to Nov. 4 39,659
Sou th'n consumption to Nov. 4---100,000

Since
Aug. 1

2,141,846
188,704

1,540,000

Week
263,182
46,514
125,000

-1937-
Since
Aug. 1

4,087,561
216,023

1,655,000

Interior stocks in excess—
Excess of Southern mill tal
over consumption to Oct. 1

Total in sight Nov. 4.

North. spinn's' takings to Nov. 4- 45,531

♦ Decrease.

Movement into sight in previous years:
Week— " Bales

1936—Nov. 6 .--473,307
1935—Nov. 8 ---528,073
1934—Nov. 9-— 278,190

284,664
. 73,413

3,870,550
1,507,574

434,696
125,537

5,958,584
1,405,368

5

*113,282 *253,838

.358,077
5,264",842

560,233
7,ll"o',il4

. 45,531 341,367 51,078 403,024

Since Aug. 1— Bales
1936 ^— 6.557,612
1935-- 6,192,913
1924 4,217,330

Quotations for Middling Cotton at Other Markets—
Below are the closing quotations for middling cotton at
Southern and other principal cotton markets for, each day
of the week:

Week Ended
Nov. 4

Cloving Quotations for Middling Cotton on—

Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 8.50 8.60 8.58 8.58 ■ 8.58 8.52
New Orleans 8.77 8.77 8.74 8.74 8.74 8.68
Mobile 8.52 8.53 8.51 8.51 8.51 8.45
Savannah 9.01 8.88 8.86 8.87 8.86 8.80
Norfolk. 9.00 9.00 9.00 9.00 9.00 8.95
Montgomery 8.60 8.63 8.60 8.55 8.55 8.50
Augusta 9.07 9.03 9.01 9.01 9.01 8.95
Memphis 8.55 8.55 8.55 8.55 8.40 8.35
Houston 8.65 8.65 8.63 8.63 8.63 8.53
Little Rock 8.45 8.50 8.45 8.45 8.45 8.25
Dallas 8.40 8.28 8.26 8.26 8.26 8.20
Fort Worth 8.40 8.28 8.26 8.26 8.26 8.20

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Nov (1938)
December-
Jan. (1939)
February .

March

April
May
June

July
August
September
October
November
Tone—

Spot
Options

Saturday
Oct. 29 ,

8.66- 8.67
8565- 858a

8.55- 8.56

8.37

8.22

7 93
7955- 797a

Steady.
Steady.

Monday
Oct. 31

8.67

8545- 856a

8.54

8.33

8.20

7.86 —

7885- 789a

Tuesday
Nov. 1

8.64

8.57

8.52

8315- 832a

8.19

7.90 —

7915- 793a

Steady. Steady.
Steady. Steady.

Wednesday
Nov. 2

8.66
8.58

8.53

8.35

8.26

7.99- 8.00
8015-803a

Steady.
Steady.

Thursday
Nov. 3

8.63
8.55

8.52

8.35

8.26

8.02
8035- 805a

Steady.
Steady.

Friday
Nov. 4

8.58
8.47

8.48

8.31

8.22

7 gg

8.015-8.03a

Steady.
Steady.

Nov. 1 Cotton Crop Prospect—Carl M. Loeb, Rhodes
& Co. of New York issued on Nov. 3 their report on cotton
ginnings, yield per acre and production as of the end of Nov. 1.
Their report is as follows:
The 1938 cotton crop prospect has improved moderately during the past

month, according to advices from our crop reporters. The corp in the
central part of the Belt is turning out larger than expected, although this is
partly offset by some apparent decrease in the prospect in the East. The
outlook in the West has held about unphanged.

We estimate the crop prospect as of Nor. 1 at 12,297,000 bales of 506
pounds gross weight. The indicated yield per acre is 222.2 pounds on th«
26,449,000 acres estimated left for harvest, a though it is probable that soma
revision of the acreage will be necessary, particularly in the West.
Ginnings to Nov. 1 are estimated at 10,376.000 running bales, equal to

86.6% of our production estimate in running bales. The 1938 crop has
been one of the most rapidly ginned on record. Last year, only 72.1%
of the crop was ginned to Nov, 1, while the 10 year 1927-1936 average was
76.9%. Picking is practicaUy completed in the southern part of the Belt,
and is over half completed in the upper part.
We have asked our crop correspondents their estimates of (1), what

percentage of the total crop in their vicinity will be placed in the govern¬
ment loan, (2). what percentage will be held by growers for higher prices,
and (3), what percentage will be sold at the day to day price. Correspon¬
dents were asked to include in their estimates cotton already sold or placed
in the loan. They estimated that, (1), 44.0% of the crop, or approxi¬
mately 5,270,000 running bales, would be placed in the loan, (2), 11.1%
or 1,330.000 bales would be held by growers for higher prices, and (3),
44.9% or 5,375,000 bales would be sold at the day to day price. Only a
small percentage of the crop is expected to go into the loan in the East,
while a large percentage is expected to enter it in the West, i

We also asked our correspondents at what price for middling % inch
cotton growers would sell freely rather than place their cotton in the loan
or hold it outside the loan. The weighted average of their estimates was
9.06 cents. The range in the principal cotton growing states was from
8.74 cents, in Oklahoma, to 9.63 cents, in North Carolina.
It should be understood that the percentages and average prices in the

above two paragraphs represent our correspondents' views. While they
may not be accurate, they are indicative of current sentiment in the South.

New Member of New York Wool Top Exchange—At a,

meeting of the Board of Governors of the New York Wool
Top Exchange held on Nov. 2, George Dubois, Vice-Presi¬
dent and Treasurer of Riverside Worsted Co., Inc., of
Woonsocket, R. I., who do a textile and worsted manufactur¬
ing and spinning business, was elected to membership.

95,851,895 Pounds of Wool Appraised by CCC for
Loans of $16,674,498 Through Oct. 22—The Commodity
Credit Corporation announced on Oct. 28, that through
Oct. 22, 9,5,851,895 net grease pounds of wool had been
appraised for loans aggregating $16,874,497.77. Of this
amount, loans of $12,420,051.06 have been completed on

68,611,114 pounds of wool, the remainder being in process.
The loans average 17.60 cents per grease pound.

CCC Loans on Cotton Through Oct. 27 Aggregated
$83,700,820 on 1,801,280 Bales—Announcement was made
on Oct. 28 by the Commodity Credit Corporation thar
"Advices of Cotton Loans" received by it through Oct. 27,
showed loans disbursed by the Corporation and lending
agencies of $83,700,819.76 on 1,801,280 bales of cotton.
The loans average 8.93 cents per pound.
Figures showing the number of bales on which loans have

been made by States are given below:
State— Bales Stale— Bales

Alabama 140,939 New Mexico 6,174
Arizona 934
Arkansas 407,984
Georgia __ 91,121
Louisiana 88,680
Mississippi - 256,262
Missouri 40,486

North Carolina 3,044
Oklahoma. 59,708
South Carolina —__ 26,602
Tennessee 125,983
Texas 553,349
Virginia 14

Returns by Telegraph—Telegraphic advices to us this
evening indicate that moderate temperatures continue to
prevail while the weather has been fair and ideal for picking
and ginning cotton. There is very little cotton left to be
picked in the central and southern portions of the cotton
belt. 0

Rainfall
Inches

1.84
0.22
0.04
0.92

W,,.;

Ram
Days

Texas—Galveston 1
Amarillo 1
Austin : 1
Abilene 2

/ Brownsville > dry
Corpus Christi 1
Dallas 2
Del Rio dry
El Paso —_ 1
Harstan 2
Palestine 1

L - Port Arthur 2

F" San Antonio 2
Oklahoma—Oklahoma City 2
Arkansas—Fort Smith 2

Little Rock 1
l,.j New Orleans 2
u , Shreveport 1
Mississippi—Meridian. _ ^
I Vicksburg 1
Alabama—Mobile ; 1

Birmingham 1
F't Montgomery
Florida—Jacksonville 1

Miami 3
Pensacola..
Tampa

Georgia—Savannah
Atlanta

f Macon
South Carolina—Charleston __

North Carolina—-Charlotte .

Asheville ■

Raleigh ... 1 0.18
Wilmington dry

Tennessee—Memphis dry-
Chattanooga dry
Nashville dry

dry

dry

dry
dry-
dry
dry-
dry
dry
dry-
dry

0.48
0.14

0.02
0.88
0.94
0.99
0.12
1.34
2.68
2.38
0.94
1.10

1.36
0.04
0.08

0.04
0.65

-Thermometer
High Low Mean

81 56 69
84 34 59
90 42 66
86 40 63
86 62 74
84 52 68
88 44 66
86 40 63
84 38 56
88 52 70
88 46 67
82 52 67
86 46 66
90 • 38 64
84 48 66
80 46 63
80 58 69
85 54 70
80 40 60
82 50 66
80 47 66
80 42 61
80 44 62
78 50 -.• 64
82 . 54 68
74 50 62
82 56 69
81 47 64

• 80 42 56
82 42 62 -

73 51 62
78 50 64
74 36 55
76 44 60
74 48 61
81 47 65
78 46 62
78 40 59

The following statement has also been received by tele¬
graph, showing the heights of rivers at the points named at
8 a. m. of the dates given:

New Orleans Above zero of gauge.
Mempnis Above zero of gauge.
Nashville Above zero of gauge .

Shreveport Above zero of gauge -

Vicksburg Above zero of gauge.

Nov. 4, 1938
Feet
3.0
3.1
9.3
1.8
-1.7

Nov. 5, 1937
Feet
2.0
9.2
9.7
3.5
5.4

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which winally reaches the market through the outports.
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Week
End.

Aug
5.

12.
19.
26.

Sept.
2.
9

16
23.
30.

Oct
7.
14

21.

28.

Nov
4

Receipts at Pmrtm

1938 1937 1936

49,379
61,885
73.033
78,102

144.055
195.347
227 732

236.651

221.656

183,369
205,107
300,646
150,872

. 256,332

68.215
94,093
149,210
221.570

300.222
309.808
347.270

411.538
479.801

441,721
379.066
323.319
313,437

263,182

38,915
62,891
76.336
141,365

201.842
271.456
340.815
314.287
319.754

Stocks ml Interior Towns

1938

1951.616
1933.484
1927.836
1922.216

1949.655
2044.616

2198.739
2390.140
2633 565

330,033 2881,086
370,723 3110.218
378.683 3275,61K
385.111, 33S7.084

t '

259,641 3460,497

193T

811,182
796.150
788.408
806.649

836.739
918.178
1059,9] 4

1245.539
1490.564

1715,693
1904.035
2051.912
2129,804

1936

1167.401
1144.650
1132.176
1140.781

1219.831
1339,682
1499,275
1677.862
1832.020

1980.336
2098.733
2179,563
2266.371

Receipts from Plantations

1938 1937 1936

2226.923 2301,784

22,695
33.753
67.385
83.722

171.494
290,308
381.855
428.062
465 081

430.890
434,239
366,043
233,541

32<\745

39.236
79,061
141,468
239.811

330.292
361.614
4*0.006
606 163
724.826

668.850
596.889
471,196
391,329

Nil

30.140
63.862
149.970

280.892
391.307
^00.408
492.874
500 519

478,343
489,120
483,163
471,919

388,719 295,054

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1938, are 3,759,909 bales;
in 1937 were 5,510,815 bales and in 1936 were 4,602,970
bales. (2) That, although the receipts at the outports the
past week were 256,332 bales, the actual movement from
plantations was 329,745 bales, stock at interior towns
having increased 73,413 bales during the week.

World's Supply and Takings of Cotton—The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period:

Cotton Takings,
Week and Season

Visible supply Oct. 28----
Visible supply Aug. 1__
American in sight to Nov. 4—
Bombay receipts to Nov. 3—
Other India ship'ts to Nov. 3.
Alexandria receipts to Nov. 2-
Other supply to Nov. 2 * b

Total supply
Deduct—

Visible supply Nov. 4 I

Total takings to Nov. 4 a—
Of which American
Of which other „

1938 1937

Week Season Week Season

9,802,433

358",077
21,000
10,000
68,000
10.000

7,858",941
5,264,842
276,000
136,000
460,800
123,000

8,028,706

560",233
4.000

84.660
8,000

4,339,022
7,110,114
136,000
84,000
649,200
107,000

10,269,510

9,907,726

14,119,583

9,907,726

8,684,939

8,244,235

12,425,336

8,244,235

361.784
265,784
96,000

4,211,857
2,886,257
1,325,600

440,704
• 320,704
120,000

4,181,101
2,821,301
1.359,800

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,755,000 bales in 1938 and 1,655,000 bales in 1937—takings
not being available—and the aggregate amount taken by Northern and
foreign spinners, 2,466,857 bales in 1938 and 2,526,101 bales in 1937, of
which 1,131,257 bales and 1,166,301 bales American, b Estimated.

India Cotton Movement from All Ports—The receipts
of^Indian cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

Not. 3

Receipts—

1938 1937 1936

Week
Since

Aug. 1 Week
Since I

Aug. 1 Week
Since

Aug. 1

Bombay 21,000 276.000 4,000 136,000 15,000 169,000

Exports
from—

For the Week Since Aug. 1

Great

Britain
Conti¬

nent
Jap'n&
China Total

Great

Britain
Conti¬
nent

Japan &
China Total

Bombay—
1938
19371936

Other India:

1938.—19371936
Total all—19381937

1936

2,000

2,000

5"6OO

9~66O

8.000

13T606

. 59,000
4,000
12,000

61.000
4,000
21,000

16,000

18:606

13,000
4,000
7,000

44,000
27,000
50,000

42,000
50,000
52.000

92,000
57,000
77,000

297,000
119,000
155,000

352,000
173,000
214,000

136,000
84,000
127.000

4.000

5~66o

8,000

22:000

59,000
4,000
12,000

71,000
4,000
39,000

57,000
31,000
57,000

134.000
107,000
129,000

297,000
119,000
155,000

48*,000
257,000
341,000

Aug.
5-.

12..
19..
26..

Sept.
2..

9-
16.
23.
30.

Oct.
7-

14.
21.
28.

Nov.
4.

1938

32s Cop
Twist

d.

9 @10
9 @10
9 @10

8X9 9X
8*@ 9X
8X9 9H
8X9 9X
8X9 9X

8X9 9X
8X9 9X
8X9 9X
8X9 9X

8X9 9X

8X Lbs. Shirt¬
ings, Common

to Finest

s. d. s. d.

1X9 9 4X
@93
@93
@93

@93
@93
@93
@93
@93

9 3
9 3

@ 9
@ 9

9 3

Cotton

Middl'g
Upl'ds

4.89
4.78
4.78
4.74

4.85
4.71
4.81
4.76
4.80

5.00
5.24
5.19

5.20

1937

32s Cop
Twist

\ d.

12X914
12X913X
12X913X
11X913X

11X913
11X913
11X913
11X913
UX912X

11H912X
11X912X
11X912X
UX@12X

8X Lbs. Shirt-
itigs, Common

to Fihesl

s; d. s. d.

10 4X910 7X
10 3 @10 6
10 3 @10 6
10 1H@10 4X

10 1X910 4X
10 1X910 4X
10 1>$@10 4X
10 @10 3
9 10M@10 IX

9 9 @10 0
9 10M@10 IX
9 10X910 IX
9 10X910 IX

5.09 10X912 9 10X910 IX

d.

6.20
5.93
6.78
6.63

5.56
5.46
5.33
5.08
4.89

4.75
4.82
4.89
4.88

4.55

Cotton

Middl'g
Upl'ds

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and cloths is steady. Merchants are buying very sparingly.
We give prices today below and leave those for previous weeks
of this and last year for comparison:

Alexandria, Egypt,
Nov. 2

1938 1937 1936

Receipts (centars)—
This week
Since Aug. 1. __A_

340,000
2,314,852

420,000
3,279,418

360,000
3,376,273

Exports (Bales)—
This
Week

Since

Aug. 1
This
Wtek

Since

Aug. 1
This
Week

Since
Aug. 1

To Liverpool
To Manchester, &c
To Continent and India_
To America

Total exports.... — _

5,000
7,000
19,000

26,327
38,796
157.139
3,556

9,000
10.00C
18,000

45,199
47,735
173,290
6,751

7,000
11,000
15,000

41,553
46,462
128,514
6,052

31,000 225,818 37,000 272,975 83,000 222,581
Note—A cantar is 99 lb

Shipping News

. Egyptian bale., weigh about 750 lbs.

Shipments in detail:
BalmsGALVESTON—To Havre, Oct. 29, Acadia, 11,581; Oct. 31. Astra,2,730; Patrick Henry, 1,457 15 76*To Dunkirk, Oct. 29, Acadia, 3,567; Oct. 31, Astra, 1.003"" 4,570To Bremen, Oct. 28, Chemnitz, 4,692; Oct. 31, Oakwood, 4,561 *9,253To Genoa, Oct. 28, Edgehill, 1,455; Oct. 29, Monbaldo Hermion,1,503

_ 2 958To Venice, Oct. 28, Edgehill, 54; Oct. 31, Lucia, 276————— '330To Japan, Oct. 29, Montbaldo Hermion, 9,498; Nov. 2, Fern-bank, 14,866
24,364To China, Nov. 2, Fernbank, 81 i giTo Antwerp, Oct. 31, Patrick Henry, 54-__ - 54To Ghent, Oct. 31, Patrick Henry, 534; Nov. 2, Burgendijk, 587 1,121To Hamburg, Oct. 31, Oakwood, 300

... 300To Rotterdam, Oct. 31, Astra, 797; Nov. 2, Vurgendijk, 685-- 1,482To Trieste, Oct. 31, Lucia C, 902-
— 902To Puerto Colombia, Oct. 27, American Press, 396 — _ """ 396To Buena Ventura, Oct. 27, American Press, 55 55To Cartagena, Oct. 27, American Press, 341 341To Copenhagen, Nov. 1, Stureholm, 601 601To Oslo, Nov. 1, Stureholm, 274 " 274To Gdynia, Nov. 1, Stureholm, 2,058 -.1.1; 2,058To Gothenburg, Nov. 1, Stureholm. 3,167 " 3,167HOUSTON—To Liverpool—Oct. 29—West Quechee, 6,284 6,284To Manchester—Oct. 29—West Quechee, 2,733

To Copenhagen—Oct. 29—Stureholm, 491 --------
To Bremen—Oct. 29—Oakwood, 4,577 —

To Trieste—Oct. 29—Lucia C, 1,248-..Nov. 1—Edgehill,"998To Venice—Oct. 29—LuciaC, 787-—Nov. 1—Edgehill, 2,219-To Oslo—Oct. 29—Stureholm, 226
To Gdynia—Oct. 29—Stureholm, 1,847 ;

. ■'' 1 847To Oporto—Oct. 29—Oakwood, 100—-Nov. 1—Burgerdijkil 141To Gothenburg—Oct. 29—Stureholm, 807--. _ _ 8Q7To Japan—Oct. 31—Fernbank, 2,706-—Nov. 1—Morviken,3,665
6,371To Ghent—Nov. 1—Burgerdijk, 107.—Oct. 31—Augwald,645—.Nov. 3—Patrick Henry, 705

—... - 1,456To Marsailles—Nov. 1—Edgehill, 48
^ 48

,f To Rotterdam—Nov. 1—Burgerdijk, 59-.-.Nov. 3—Patrick
Henry, 988--.

1,047To Enschede—Nov. 1—Burgerdijk, 99
— 99To Genoa—Oct. 31—Monbaldo, 2,153.—Nov. 1—Edgehill,2,207------ _ . . . _ _ . _ _____ ... 4,360

2,733
491

4,577
2.246
3,006
226

-Patrick Henry, 1,432..

50
158

3,700
764
25
59
4
52
64

To Leghorn—Oct. 31—Monbaldo, 50.
To China—Nov. 1—Morviken, 158
To Havre—Oct. 31—Augwald, 2,268-
To Dunkirk—Oct. 31—Augwald, 764.

^To Havana, Oct. 25, American Press, 25 ~
To Cartagena, Oct. 25, American Press, 59 -----

To Puerto-Colombia, Oct. 25, American Press, 4-..
To Buena Ventura, Oct. 31, Augwald, 52-
To Antwerp, Nov. 3, Patrick Henry, 64 i

NEW ORLEANS—To Gdynia, Oct. 27, Erode, 400; Oct. 31, Taurus,
1.325 -

_ 1,725To Liverpool, Oct. 27, Planters, 1,023; Oct. 31, West Hobomac,
3,240

— 4,263To Manchester, Oct. 27, Planters, 456; Oct. 31, West Hobomac,
1,772 2,228To Rotterdam, Oct. 29, Breedijk, 900; Oct. 31, Hanover, 200-- 1,100To Japan, Oct. 29, Moreviken, 3,634; Oct. 29. Fernbank, 2,191

To Oslo, Oct. 31, Taurus, 350 — - — -

To Havana, Oct. 29, Ulua, 300---
—

To Norkoping, Oct. 31, Taurus, 1,957 ---------

To Buena Ventura, Oct. 29. Ulua, 200
To Gotheburg, Oct. 31, Taurus, 364
To Valparaiso, Oct. 29, Ulua, 200 —■

To Tallin, Oct. 31, Taurus, 50
To Antwerp, Oct. 31, Hanover, 100---
To Ghent, Oct. 31, Hanover, 200 - —-i
To Havre, Oct. 31, Hanover, 1,429; Acadia. 2,000 - —

To Dunkirk, Oct. 31, Hanover, 1,900; Acadia, 400 :
To Genoa, Oct. 31, Ida Zo, 291 291

MOBILE—To Antwerp, Oct. 21, Bienville, 880-- - 880
To Bremen, Oct. 21, Bienville, 300; Oct. 30, Ipswitcb, 264 564
To Hamburg, Oct. 21, Bienville, 53; Octi 30, Ipswitch, 32—— 85
To Liverpool, Oct. 31, Antionous, 2,045 - 2,045
To Manchester, Oct. 31, Antionous, 1,698 1,698
To Havre, Oct. 30, Ipswitch, 215 •». 215

SAVANNAH—To Bremen—Oct. 29, Warlaby, 1,828. - 1,828
lv To Hamburg, Oct. 29, Warlaby, 396— 396
LAKE CHARLES—To Ghent, Oct. 28. Burgerdijk, 30 30

To Rotterdam, Oct. 28, Burgerdijk, 250 250
To Enschede, Oct. 28, Burgerdijk, 150—— 150
To Oporto, Oct. 28, Burgerdijk, 134 r 134

CHARLESTON—To Bremen, Nov. 2, Warlaby, 2,000 - 2,000
SAN FRANCISCO—To Japan, (?), 254 254
LOS ANGELES—To Liverpool (?) Pacific Ranger, 200 - 200

To Japan, (?), Kansi Maru, 575; Tosmanis, 8,833 - 9,408
To Havre, (?), Wisconsin, 200 200
To Dunkirk, (?), Wisconsin, 400 200

'

Total..—— -154,309

Liverpool—Imports, stocks, &e., for past week:
• ' Oct. 14 Oct. 21 Oct. 28' Nov. 4

Forwarded—

5.825
350
300

1,957
200
364
200
50
100
200

3,429
2,300

49,000
Total stocks ; -.1,142,000
Of wnich American. 565,000

Total imports 55,000
Ofwhich American 6,000

Amount afloat 143,000
Of which American 46,000

41,000 48,000 47,000
1,120,000 1,117,000 1,109,000
548.000 552,000 536,000
22,000 50,000 ' 59,000
4,000 37,000 10,000

152,000 128,000 138,000
56,000 49.000 59,000

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:

Alexandria Receipts and Shipments—We now re¬

ceive weekly a cable of the movements of cotton at Alexan¬
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years: , 1

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market, f
12:15 \ Quiet. Quiet. Quiet.

More

demand.
Moderate
demand. Quiet.

Mid .Upl'ds 5.22d. 5.19d. 5.16d. 5.12d. 5.09d. 5.09d.

Futures

Market ■

opened .

Quiet but
st'y; 2 to 3
pts. adv.

Quiet:
unchanged.

Quiet but
st'y; 1 pt.
decline.

Quiet; unch
to 1 pt.
decline.

Steady;
unch. to 1

pt. adv.

Quiet; unch
to 2 pts.
defellne.

Market,

■P.M. 1
Q't but st'y
uncb. to 2

pts. adv.

Q't but st'y
1 pt.dec. to
1 pt. adv.

Q't but st'y
3 pts .dec.
to 1 pt.adv.

Very st'y;
1 to 3 pts.
advance.

8t'y 1 pt.
adv. to 3

pts. decline

Steady: 3
pts. dec. to
3 pts. adv.
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Prices of futures at Liverpool for each day are given below:

Oct. 29
to

Nov. 4

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract
October 1938—
December

January 1939—
Marcb

May

d.

4.86
4.84

4.83
4.83
4.80

d. d. d. d. d. *d. d. d. d. d.

"4.82
4.82
4.80

4.83

4 83
4.83
4.81

*4.82
4.82
4.81

4.80

4.81
4.82
4.81

"4.82
4.83
4.82

4.81
4.82

4.84

4.84

*4.80
4.83
4.83

4.81
4.83
4.84

4.84

4.80
4.82
4.82

4.78

4.80

4.82
4.82

July
October..—...

December

January 1940—
March..

4.77
4.66
4.67

4.68

4.77

4.76

4.78
4.66
4.68

4.69

4.71

5.78
4.65

4.79

4.65
4.67

4.68
4.70

4.80

4.66

4.82

4.68

4.69
4.70
4.72

4.82

4.70

4.83
4.70

4.72

4.73
4.75

4.82
4.72

4.82
4.72
4.74
4.76

4.78

BREADSTUFFS
Friday Night, Nov. 4, 1938

Flour—There is reported to be & revival of interest on
the part of bakers. This has not as yet been translated
into business, but there is evidence that some moderate
buying will come soon, observers state. Next week's holi¬
days may postpone purchases for that period, but bakers
apparently are aware that wheat is resting on a relatively
stable basis.
Wheat—On the 29th ult. prices closed ^c. off to %c. up.

Failure of moisture relief to materialize in the United
States Southwest, where the 1939 winter wheat crop is
getting its start, gave wheat prices on the Chicago Board
a little lift today (Saturday). The market remained in
its narrow rut of the last few weeks. The pessimistic
crop situation in the Southwest was offset to some extent
by reports of rising temperatures in Argentina, and while
light frosts occurred in Southern districts, no damage is
believed to have been done. Prices remained within a nar¬
row %c. range. They were lower at the opening in sym¬
pathy with a V2 to %c. decline at Liverpool, then higher
later on domestic crop reports and in sympathy with an
advance at Winnipeg. The May and July, 1939, contracts
showed the most strength. It is reported that the wheat
market is getting little outside business, and dealers have
observed extreme caution because of uncertainties in con¬
nection with the Government program. Export demand has
been flat, partly because importing countries in Europe are
busy receiving and remarketing cash wheat bought during
the recent war scare.

On the 31st ult. prices closed unchanged to YlC. lower.
The market for wheat ruled heavy today, largely as a
result of light demand and indications that some relief is
expected in the drought sections of Kansas and Nebraska.
On the other hand, expectations in various quarters that
November unofficial crop estimates would show sharply
reduced acreage because of drought served at times to
bring about minor transient advances. Buying, however,
quickly diminished on upturns, and reactions ensued. Act¬
ing as a handicap to higher prices was the fact that export
business in North American grain continued to be of
negligible volume. Furthermore, the United States wheat
visible supply total decreased only 567,000 bushels against
4,693,000 bushels decrease a year ago. Forecasts pointed
to showers in domestic dry districts Southwest and West,
but observers said soaking general rains were needed to
be of much benefit..
On the 1st inst. prices closed % to l%c. net lower. Sud¬

den tumbles of l%c. a bushel on the Chicago Board and 2c.
at Winnipeg late today followed reports of, rains falling
in domestic drought districts Southwest. Kansas and Okla¬
homa dispatches indicated considerable moisture relief for
both of those States. Adding to the downward impetus
of prices was a denial of assertions widely circulated that
the United States Government had been a purchaser of
wheat futures. Disappointingly small export business in
North American grains counted also as a weight on the
market. A few loads of Canadian wheat was all that
Europe bought. Much Eastern selling of the December
delivery was a late feature of the trading on the Chicago
Board. December fell to a low of 63%c. at the last, respon¬
sive partly to word of Canadian Government selling at
Winnipeg. Prices earlier clung to an unusually narrow
range, influenced by a statement from the United States
Bureau of Agricultural Economics that wheat prices were
expected to continue low during the 1939-40 season.
On the 2d inst. prices closed YsC. off to %c. up. Assertions

that because of persistent drought a short crop of United
States wheat was in the making led to fractional upturns
of prices late today. Earlier, prospects of some snow or
rain throughout much of the domestic belt caused values
to average slightly lower. Export business in North Amer¬
ican grains continued light. Unofficial November crop re¬
ports issued today had little, if any, market effect, and
were looked upon as having been discounted. The average
of estimates of United States winter wheat seedings was

46,397,000 acres. This compared with a five-year average
of 45,290,000 acres and a 10-year average of 45,644,000 acres.
H. C. Donovan reported that the seeded acreage of wheat
was 10,000,000 acres under the total seeded last fall. He
said the yield per acre would be somewhat below that
promised a year ago.
On the 3d inst. prices closed % to %c. net lower. Break¬

ing of prolonged drought in the Southwest and West led to
IY4.C. a bushel maximum setback of Chicago wheat prices
today. According to some dispatches, upward of six inches

of rain fell at one place in Kansas. Moderate rallies in
quotations were witnessed in late dealings, but the recovery
failed to restore more than part of the losses. Special
notice was taken that some Kansas areas received as much
as three inches of rain. General selling on the Chicago
Board was induced by this and by reports that moisture
relief elsewhere was widespread, In addition, optimistic
crop advices came from Argentina, where a large cutting of
early wheat was noted. A further bearish circumstance was
that all future deliveries at Liverpool touched new low
price records for the season, making a straight week of such
performances. European demand for North American
grains overnight continued at about the vanishing point.
Today prices closed Y2 to lc. net higher. Fresh indica¬

tions that the United States Government has hopes of soon
achieving enlarged export sales of wheat did much today to
hoist Chicago prices lc. Considerable buying of wheat
futures on the Chicago Board was credited to cash interests,
presumably against sales to the United States Government.
Late cables reported purchasing of wheat futures at Liver¬
pool by, previous speculative sellers. Upturns of prices ap¬
peared to be largely based on reports of Federal purchases
of cash wheat here. These purchases are said to include
300,000 bushels of yellow hard and 325,000 bushels of No. 2
red. Comment was general, too, that the United States
Government appeared to be doing everything possible to
effect foreign sales. Open interest in wheat tonight totaled
117,256,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs., Fri.

No. 2 red—. —— 80% 80% 78% 78% 78% 79%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December 64% 64% 63% 63% 63% 64%
March. 65% 64%
May _ 66% 66% 65% 65% 65% 66%
July . 66% 66% 65% 65% 65% 65%
Season's High and When Made I Season's Low and When Made

Decemoer 61 % Sept. 7, 1938
March 62% Sept. 8, 1938
May 62% Sept. 7, 1938
July 62% Oct. 5. 1938

December 84% June 15, 1938
March —_ 73% July 23. 1938
May.
July-

74%
69%

July 23. 19o8
Sept. 24, 1938

DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October 60 60
December . 59 59 57% 57% 57 57%
May „. 62% 62% 60% 61 CO% 60%
July ----, ---- 61 61%

Corn—On the 29th ult. prices closed Ys to Ykc. net lower.
Some hedging sales appeared in the corn pit, but the market
received support from spreaders and export interests. A
small amount of corn was reported sold for export late
yesterday (the 28th). Estimates that as much as 25% of
the crop in the commercial area would be sealed had little
market influence, but confirmed suggestions that country
movement would be light. On the 31st ult. prices closed %c.
off to %c. up. Trading was light and prices moved irregu¬
larly within a narrow range. Corn receipts in Chicago
today totaled 1,098 cars, largely Government-owned. On
the 1st inst. prices closed Ys to %c. net lower. There
was little to encourage buying of corn futures, with exports
virtually nil and receipts of corn showing no appreciable
let-up, together with the generally bearish feeling that pre¬
vails in all grain markets. On the 2d inst. prices closed
Ys to YjC. net lower. Trading was light and without feature.
Receipts of corn in Chicago totaled 317 cars today.
On the 3d inst. prices closed unchanged to %c. net lower.

The reaction of wheat values and bearish weather reports
had their influence on the corn market. However, corn
was considered to have held up relatively well, everything
considered. Chicago receipts of corn today were 462 cars.
Today prices closed 1 to IY2C. net higher. Chicago arrivals
of corn today totaled 489 cars. The firmness of corn values
today was due in large measure to the bullish influence of a
firm wheat market. Open interest in corn totaled 54,099,000
bushels. •

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No.2 yellow *.... 59% 59% 59% 58% 58 59
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

' Sat. Mon. Tues. Wed. Thurs. Fri.
December-. 45 45% 44% 44% 44% 45%
March 46%
May 48% 48% 48% 48 47% 48%
July — 49% 49% 49% 49% '49 50%
Season's High and When Made J Season's Low and When Made

December * 63%
March 56
May 60%
July 55%

July 13. 1938
July 28, 1938
July 23. 1938
Sept. 24, 1938

December 43%
March 46
May 47%
July —- 48%

Oct. 18, 1938
Oct. 15. 1938
Oct. 18, 1983
Oct. 18, 1938

Oat8—On the 29th ult. prices closed unchanged to YkC.
off. Trading was light and without feature. On the 31st
ult. prices closed Ys to Y2c. net higher. The independent
firmness of oats was due in large measure to some sub¬
stantial buying by Northwestern houses. On the 1st inst.
prices closed unchanged to Ykc. off. Trading was light in
this grain and largely of a routine character. On the 2d
inst. prices closed Ysc. decline to *4c. advance. Trading
was light and of a routine character.
On the 3d inst. prices closed unchanged to Ysc. off. There

was little of interest in this market, trading being very
quiet. Today prices closed unchanged to %c. up. Trading
was light and without special feature.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December.. 24% 25% 25% 25 25 25%
May— — 26 26% 26% 26% 26 26%
July - 25% 25% 25% 25%
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Season's High and When Made

December 28% July 13. 1938
May 28 July 23. 1938
July 27% Sept. 26, 1938

I Season's Low and When Made
December 23 Aug. 16, 1938
May 23 % Sept. 6,1938
July 24H Oct. 18. 1938

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

^ Sat. Mon. Tues. Wed. Thuis. Fti.
October 27% 27 % _

December 27% 26% 26% 26% 26% 26%
May.. 28 28 27% 27% 27% 28

Rye—On the 29th ult. prices closed Ys to %c. off. There
was nothing of real interest concerning the trading in this
market. The market ruled heavy during most of the ses¬
sion, with no disposition shown on the part of traders to
take the upward side in an aggressive way in any of the
grain markets. On the 31st ult. prices closed unchanged
to Ysc. up. This market was a decidedly dull affair, getting
no stimulus from the rather bullish weather and crop news.
On the 1st inst. prices closed 1 to %c. net lower. The
opening range was about unchanged from the previous
finals. The bearish tenor of the news generally, together
with the heaviness of wheat and corn, had their influence
on some tired holders of rye. This pressure caused prices
to ease and close at the lows of the day. On the 2d inst.
prices closed unchanged to %c. higher. Trading was light
and without special feature.
On the 3d inst. prices closed % to %c. net lower. These

declines in rye were largely in sympathy with the heaviness
in wheat values. The bearish weather reports also had
their influence. Today prices closed %c. net higher. The
firmness of rye was due largely to the bullish influence of a
firm wheat market and reports of favorable action of the
Government in connection with wheat exports.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December.. 42% 42% 41% 41% 41 41%
May 44% 44% 43% 43% 43% 44%
July... 44%
Season's High and When Made I Season's Low and When Made

December 56% July 14. 19381 December.... 39% Sept. 7. 1938
May.... 53% July 25.19381May 41% Sept. 7,1938
July 45% Oct. 27, 19381July 45 Oct. 25. 1938

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
October 39% 40%
December.... 39 38% 38% 38 ----

May.. 40% 41% 40% 40% 40% 40%
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
October 36% 35%
December I... 34% 34% 34% 33% 33% 34
May...... — 35% 35% 35% 35 34% 35

Closing quotations were as follows:
FLOUR

Spring Pat. high protein.4.90@5.10
Spring patents -_4.40@4.60
Clears, first spring 4.00@4.25
Hard winter straights..i..4.25@4.45
Hard winter patents 4.45@4.65
Hard winter clears... Nom.

Rye flour patents 3.50@3.65
Seminola, bbl., Nos. l-3--5.00@5.10
Oats good 2.35
Corn flour 1.90
Barley goods—
Coarse .3.25
Fancy pearl.(New) Nos.
1.2-0,3-0,2 4.50@5.00

GRAIN

Wheat, New York—
No. 2 red, c.i.f., domestic— 79%
Manitoba No. l.f.o.b.N. Y. 69%

Corn, New York—
No. 2 yellow all rail 59

Oats, New York—
No. 2 white..... 35%

Rye, United States C. I. F._„ 59%
Barley, New York—
40 lbs. feeding 52%
Chicago, cash... 33-66

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 the last three years:

Receipts at-

Cblcago
Minneapolis
Duluth

Milwaukee.
Toledo

Indianapolis
St. Louis..
Peoria
Kansas City
Omaha
St. Joseph.
Wichita

Sioux City.
Buffalo

Total wk'38
Same wk '37
Same wk *36

Since Aug. 1
1938

1937
1936

Flour

bbls. 196 lbs
227,000

i~4~666

134,000
45,000
21,000

441,000
398,000
438,000

5,711,000
5,143,000
5,833,000

Wheat

bush. 60 lbs.
252,000
909,000

1,355,000

123:656
41,000
248,000
23,000

1,429,000
238,000
109,000
315,000
17,000

2,593,000

7,652,000
7,133,000
6,533,000

157,643,000
150,877,000
105,085,000

Corn

bush. 56 lbs.

7,278,000
1,786,000
:
262,000
888,000
166,000
574,000
981,000
864,000
607,000

3,103,000
142,000
1,000

202,000
1,702,000

18,556,000
8,782,000
2,992,000

89,604,000
36,073,000
46,748,000

Oats

bush. 32 lbs.

298,000
227,000
96,000
32,000
59,000
52,000
67,000
30,000
46,000
31,000
25,000

"3:660
475,000

1,441,000
2,089,000
875,000

48,149,000
52,979,000
35,464,000

Rye

bushMlbs.

23,000
167,000
180,000
7,000
3,000
10,000
9,000
22,000

8,000
180,000

609,000
463,000
267,000

14,085,000
16,122,000
6,839,000

Barley

bushASlbs.
337,000
621,000
529,000
538,000

40,000
65,000

14,000
316,000

2,460,000
2,247,000
1,905,000

43,444.000
37.927,000
44,957.000

The exports from the several seaboard ports for the week
ended Saturday, Oct. 29, 1938, are shownin the annexed
statement:

Exports from— Wheat Corn Flour Oats Rye Barley

New York

Albany—
Baltimore

Bushels

108,000
169,000
16,000

1,537,000
217,000
373,000

3.504,000

188:666

Bushels

120,000
9,000

978:660

116,000

Barrels

50,555
~

LOOO

"5:660

"37:666
3,000

Bushels Bushels

77:666

29:660

Bushels

"55:666

43-4,666

539:606

56:606

Sorel

New Orleans
Galveston

Montreal —

Halifax —

Three Rivers

357:666

Total week 1938 ..
Same week 1937

6,112,000
3,536,000

1,223,000 96,555
112,955

357,000
239.000

106,000
216.000

1,078,000
888.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Oct. 29, 1938, follow:

Receipts at-

New York.

Philadelphia
Baltimore. .

New Orl'ns*
Galveston. _

Montreal _.
Boston
Sorel

Halifax
Three RIv'b

Total wk'38
Since
Jan 1'38

Week 1937.
Since

Jan 1 '37

Flour

bbls.196 lbs

149,000
30,000
23,000
21,000

37:660
19,000

"3:660

282,000

11,883,000

329,000

11,620,000

Wheat

bush. 60 lbs

319,000
7,000
24,000
129,000
765,000

3,504,000

1,537:666

188:666

6,473,000

111,297,000

3,515,000

75,189,000

Corn

bush. 56 lbs

50,000
28,000
29,000
210,000

118:666

433,000

84,290,000

76,000

28,141,000

Oats

bush. 32 lbs.

2,000
6,000
29,000
19,000

357:666
4,000

417,000

5,928,000

290,000

4,765,000

Rye

bush.56lbs.
~

1:660
23,000

29,000

53,000

3,015,000

127,000

5,308,000

Barley

bushASlos.

29,000

539,000

434:666

"56:660

1,052,000

18,798,000

846,000

8,670.000
* Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The destination of these exports for the week and since
July 1, 1938, is as below:

Exports for Week
and Since

July 1 to—

United Kingdom.

West Indies.

Other countries. ..

Total 1938
Total 1937

Flour Wheat Corn

Week

Oct. 29,
1938

Since

July 1,
1938

Week

Oct.. 29,
1938

Since

July 1,
1938

Week
Oct. 29,
1938

Since

July 1,
1938

Barrels

32,425
11,165
13,500
25,500

13,965

Barrels

728,791
230,157
191,500
429,500
25,000
64,904

Bushels

2,995,000
3,110,000

6,000
1,000

Bushels

35,284.000
27,504,000

121,000
17,000

254~,666

Bushels

669,000
554,000

•J «. - » - -

Bushels

24,886,000
22,360,000

3,000

166:666

96,555
112,955

1,669,852
1,704,245

6,112,000
3,530,000

63,180,000
42,657,000

1,223,000 47,349,000
531,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 29, were as follows:

GRAIN STOCKS

Wheat
United States— Bushels

New York 22,000
Philadelphia 864,000
Baltimore 1,104,000
New Orleans... 1,023,000
Galveston 4,612,000
Fort Worth 7,477,000
Wichita 2,374,000
Hutchinson 5,893,000
St. Joseph 3,117,000
Kansas City 30,159,000
Omaha 6,154,000
Sioux City 976,000
St. Louis 5,104,000
Indianapolis r._ 1,092,000
Peoria. ... 94,000
Chicago.. 13,077,000

"afloat 1,592,000
On Lakes 262,000
Milwaukee 1,666,000
Minneapolis 12,284,000
Duluth 17,366,000
Detroit 160,000
Buffalo..... ' 7,134,000

"afloat 2,415,000
On Canal;

Corn

Bushels

16,000
32,000
17,000
352,000
6,000

302,000

139,000
192,000

2,630,000
673,000
716,000
699,000
155,000

9,407,000
1,095,000
1,022,000
1,918,000
904,000
381,000
2,000

2,958,000
239,000
819,000

Oats

Bushels

1,000
27,000
10,000
98,000

120:666

130,000
1,013,000
784,000
220,000
170,000
687,000
30,000

4,297,000

407,000
5,797,000
6,467,000

5,000
965,000
323,000
23,000

Rye
Bushels

4,000
9,000
24,000
22,000

"42:666
2,000

300,000
153,000
95,000
19,000
79,000

1,323:666

"55:666
13,000

3,561,000
2,032,000

2,000
519,000
157,000

Barley
Bushels

"2:660
1,000

"looo
11,000

9,000
130,000
373,000
198,000
8,000

68:606
630,000

1,907,000
6,134,000
2,532,000
190,000
821,000

Total Oct. 29, 1938...126,021,000 24,674,000 21,574,000 8,411,000 13,018,000
Total Oct. 22, 1938 126,587,000 16,728,000 21,756,000 8,342,000 12,836,000
Total Oct. 30, 1937 120,364,000 4,597,000 26,339,000 6,188.000 10.076,000
Note—Bonded grain not included above: Oats—On Lakes, 542,000 bushels;

total, 642,000 bushels, against 327,000 bushels in 1937, Barley—Albany, 107,000
bushels; Duluth, 71,000; on Lakes, 1,072,000; total, 1,250,000"bushels, against
1,318,000 bushels in 1937. Wheat—New York, 588,000 bushels; New York afloat,
71,000; Buffalo, 920,000; Buffalo afloat, 427,000: Erie, 1,277,000; on Lakes. 5,-
314,000; 'on Canal, 687,000; Albany, 930,000; total, 10,214,000 bushels, against
6,005,000 bushels in 1937.

Corn

Bushels

Wheat
Canadian— Bushels

Lake, bay, river—seab'd 19,039,000
Ft. William & Pt. Arthur 35,678,000
Lther Can. & other elev.113,611,000

Oats

Bushels

1,277,000
1,267,000
6,365,000

Rye
Bushels

319,000
769,000
872,000

Barley
Bushels

2,626,000
1,119,000
4,928,000

Total Oct. 29, 1938...168,228,000
Total Oct. 22, 1938 163,573,000
Total Oct. 30, 1937.1... 68,478,000

8,909,000
7,587,000
8,851,000

Summary—
American.... 126,021,000 24,674,000 21,574,000
Canadian ....168,228,000 8,909,000

1,960,000 7,873,000
1,721,000 9,514,000
1,288,000 11,407.000

8,411,000 13,018,000
1,960,000 7,673,000

Total Oct. 29, 1938—294,249,000 24,674,000 30,483,000 10,371,000 20,691,000
Total Oct. 22, 1938 290,160,000 16,728,000 29,343,000 10,063,000 22,350,000
Total Oct. 30, 1937-....188,842,000 4,597,000 35,190,000" 7,476,000 21,483,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Oct. 28, and since July 1, 1928, and July 1, 1937, are
shown in the following:

Exports

Wheat Corn

Week

Oct. 28,
1938

Since

July 1,
1938

Since

July 1,
1937

Week

Oct. 28,
1938

Since

July 1,
1938

Since

July 1,
1937

No. Amer.

Black Sea.

Argentina-
Australia .

India..
Other
countries

Total

Bushels

7,350,000
2,648,000
1,484,000
1,782,000

1,520,000

Bushels

83,115,000
42,232,000
21,764,000
33,639,000
7,344,000

7,816,000

Bushels

55,169,000
35,546,000
14,764,000
23,422,000
8,856,000

8,376,000

Bushels

1,231,000
138,000

3,244,000

Bushels

49,825,000
1,689,000

60,836,000

17,133,000

Bushels

508,000
2,775,000

133,088,000

1,011,000 36,727,000

14,784,000 195,910,000 146,133,000 5,624,000 129,483,000 173,098,000

Wheat Loans of CCC Aggregated $15,453,638 on

25,765,625 Bushels Through Oct. 27—On Oct. 28 the
Commodity Credit Corporation announced that "Advices
of Wheat Loans" received by it through Oct. 27, showed
loans disbursed by the Corporation and held by lending
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agencies on 25,705,625.bushelslof wheat, aggregating $15,- S
453,638.41 averaging' 0.5998 cents per bushel. jjj0 Grande Valley beghinlng to suffer. Rice harvest made rapidi*pro-
Figures showing the number of bushels on which loans gress and condition of rice good.

Q, , Oklahoma—Oklahoma City: Warm with scattered rains in east.f.but
nave been made oy otates are. dry elsewhere. Favorable for harvesting remnants of cotton, corn, and

_ . _ „ „ . _ feed crops. Progress of winter wheat poor to deteriorated; condition
Form A rorm IS \?rTr} , \>orrH*T poor to very poor; many plants dying; much remains to sow. Wells

State— Bushels Bushels State Bushels Bushels foiling; ponds drying up and stock water scarce inmany localities. Drought
Arkansas 485 .New Mexico... — 2,755 sprirms and abundant rain urcrentlv needed.
Colorado 174,166

, 95,12/ North Dakota.. 326,278 2,221,487 Af&rSas—Liuie KoS: ProgrS ofocoTton excellent, due dry weath#!
Idaho. ~n----- 1,305,578 Ohio 36.988 ------ considerable in fields in northeast and some east-central areas, but nearly
Illinois 83,744 Oklahoma 295,796 2,346,614 out elsewhere. Early corn about harvested; late maturing rapidly.
Indiana 49'^i ivr'ffn 2,t99*922 Favorable for harvesting and threshing rice; about completed. Pastures
Iowa--omtmrnm64,096 117,319 South Dakota-- 730*241 642*138 suffcdiig from drought.
Kansas 1,949,569 2,185,049 Tennessee ------ 103,687 Tennessee—Nashville: Good progress harvesting corn, cotton, pota-
Kentucky ------ 144»878 Texas 2,983 1,006,060 toes, and threshing iespedeza; harvesting nearly over in some areas.
Michigan. 23,133 5,812 Utah..... 184,944 129,741 Considerable plowing done, but too dry generally. Sowing wintergrains
Minnesota..— 580,480 1,226,582 Virginia 6,589 continued where ground in condition; germination and growth slow.
Missouri 13,974 30,143 Washington ------ 780,756 Water supply shortage causing considerable inconvenience. Small forest
Montana 541,801 2,782,3/3 Wisconsin 1,503 2,085 ires reported. Frost at close of last week killed late vegetables; loss small.
Nebraska 1,557,756 879.95e Wyoming 70,009 189,264 ^

Weather Report for the Week Ended Nov. 1—The THE DRY GOODS TRADE
general summary of the weather bulletin issued by the xr _r . _ .. ,r. . .. . 1noo

Department of Agriculture, indicating the influence of the . New York, Friday Night, Nov. 4, 1938. „•
weather for the week ended Nov. 1, follows: Intermittent slightly cooler temperatures served to enliven
'i Another warm, dry weekWfis experienced in nearly all parts of the country, retail trade during the past week, to SOme extent, although
though there was considerable rainfall in much of the Far West. Except the total volume Of sales remained rather dlSSappointing.
locally in the Northeast, the first three days of the week had practically IVforAnvpr AnmnflrisonR with last vear were affected bv the
no rain anywhere In the country, a very unusual occurrence. Thereafter Moreover, comparisons witn last year were anecteu Dy tne
there was widespread precipititation in central and northern section west fact that, m 1937 the corresponding week included the very
SfoderJ'r,^ considerable Election Day business. The flow of apparel
above normal practically everywhere until the latter part of the period, goods corresponded largely With the variations in the tem-
when an extensive high-pressure area overspread the eastern States, attended perature. Home furnishings, on the other hand, Continued
by much lower temperatures from the Ohio Valley eastward and north- f , ^ ^
eastward. At the same time warmer weather again obtained in midwestern to make a satisfactory showing. Department store sales
sections. „ the country over, for the week ending Oct. 22, dropped 9%
of\i% MteteSp?1"wwTISSugt! withrepoS^adSht below the corresponding week of 1937, according to the usual
excess, in the extreme Southeast the week was three degrees to five degrees compilation of the Federal Reserve Board. New York and

wSSfiS'' abol^ulrnf^'wAh6 iS" Brooklyn stores for the same week, showed a loss in the dollar
degrees to as many as 14 degrees. In general, temperatures so tax this fall volume amounting to 7.2%, while in Newark stores the
have treuded decidedly above normal. flfwlinft wfis limited to 5%>
Freezing weather was reported from first-order stations in Appalachian declinewas nmiWJU. to O /0» . j _

sections as far south as western North Carolina and also over a considerable Trading in the Wholesale dry goods markets again reflected
area of the Northeast. To the westward freezing was confined to more , fb/i clnw movomoTit, of foods in distributive channels which
northern areas, with some stations, even near the northern border, reporting S10W movement OI gOOdb in UlbtriDUllve cnanneib, WU1CU
minima above 32 degrees. The central and northern Rocky Mountain States has resulted in putting a somewhat less favorable aspect on
had freezing weather, as did also some higher elevations of the Southwest. the retail inventory position. Little doubt, however, con-
The lowest temperature reported wa„ 18 degree, at OreenvUle, Mama. oh ^ ^ fou^ V real ^weather ig a,j

coLht1yWeMoTra^lCfaa!rylyrah^ SE fKSS
area aud some light amounts in the southern and eastern Lake region, but some colored yarn fabrics were in fair demand, and a firmer
elsewhere east or the Rocky Mountains no measurable rain was reported, trend prevailed in denims. No abatement in the existing
Sfthea/SLS^th"SyMOTm1SMdtSpMlfl?oLlt?theamoum» tight delivery situation for sheets was reported. Business
being fairly heavy from northern California northward. The central and in silk goods turned quiet although prices showed a Steady
southern Kocky Mountain States and the far Southwest had a rainless week. trpnrl 'TV^/linc* in rflvon vjitdr hrns/lpTiPfl lrinHpr^tplv "nfi/p—
With a persistent absence of appreciable rainfall there has developed trend. iraQing in rayon. yarns uroaaenea moderately, par

one of the most severe and widespread fall droughts of record, extending ticularly in the finer counts, With reports of a tight delivery
law macthatDMSttSS*Sinatra" ail*insituation developing in some numbers. While October ship-

fair to good condition with regard to soil moisture, there is a general need mentS were estimated approximately 10% below those of
IfiSVrt leSSf&Tn5 Z™udaerA%: September, it was believed that surplus stocks during the
handie of Texas, eastern New Mexico, eastern Nebraska, southern Min- month experienced another Small decline. Late in the week
nesota. northern iowa and area as a whole reports were current that one producer advanced prices on
had one of the driest, if not the driest, Octobers of record. r » o j
In the Atlantic area, especially the central and northern portions, con Some of the coarser yarns 2c. a pound,

ditions continue generally favorable, while the Florida Peninsula has n r .. r ™ a- , ,,
ample moisture for present needs. From the Continental Divide west- Domestic Cotton Goods—Trading in the gray cloths
ward the week was decidedly favorable, except in the extreme South. markets continued dull during the early part of the week, as
Further beneficial rains occurred practically everywhere, except in Arizona j ■ r i i-.ii „ '
and Southern California, while in Montana the warm, dry weather, fol- mills displayed little willingness to accept the price COnces-
lowing the recent good rains, made a decidedly favorable week. Seasonal sions asked by prospective buyers. Later in the week,
farm operations made uninterrupted progress in nearly all sections east of u Rnmft Arndiipprs PonPAded thp InwAr bids r«1a« brnjEd
the Rocky Mountains, though fall plowing is practically at a standstill in wnen some proaucers conceaea tne lower Dias, saies oroaa-
most sections because of dry soil. ened moderately. While the contmued improvement in
Small Grains—While fau-seeded wheat continues to make good progress industrial activities as well as the announced intention of

in the more eastern States, there is now a general need of rain throughout ,, n +0. k nnn nnn j ,
the entire wheat belt. In the Ohio Valley early-seeded grain is still in the Government to buy Over 5,000,000 yards OI assorted COt-
fair to good condition, but is mostly at a standstill in growth: the late- tons for distribution to the needy, helped sentiment some-

rn^comMiollfm^toiriyfevorabi?fbuttettar south^idlnB il pllclt what, no sustained improvement in buying activities is antici-
caUy at a standstill. t • , ■ pated until a better flow of goods m distributivechannels
w«k.telcepfmISSr®,Nt1brI^taSto develops. A satisfactory demand continued to make itself
where early seeded grain is at a standstill, while the late seeded, especially telt lor Some OI the heavier goods, SUCh as OSnaburgS and
in southern areas, is deteriorating. In Kansas early wheat is still in fair rbiplrR xvitb Tvripps frir thftss Tnatflriflb Viawiticr a Qtiffpnino'
condition, but there has been general deterioration and the late sown is very ?UCKf» Wlin prices lor tnese materials snowing a Stllienmg
poor; some has not germinated and some has died since germination. In trend. Business in line goods remained spotty, With sales

restricted to occasional fill-in lots. An active demand con-

In Montana and central and northern States west of the Rocky Moun- tinued tor VOllCS and plain broadcloth, and prices for these
K-otul&generamrruled shghtly higher. Hopsackings also moved in
this area. Conditions continue favorable along the south Atlantic coast, fair volume. Closing prices in print cloths were as follows:
but elsewhere throughout the South seeding is being delayed. 39-inch 80's,' 6% to 6^C., 39-inch 72-76's, 6c., 39-inch
Corn—The week was decidedly favorable for drying out corn and husking 68-72's 5 VaQ, 38U-inoh 64-60'a 4 3% to 4 \4n 3814-moh

continued to make good progress, except for some retardation in shock ^7/ V' a 2 ° W ' /8 10 OO/a-mcn
busking because of dry fodder. In IlUnois probably a third of the corn 0U-4o S, oyg to 4C.
crop has been cribbed, while in the Great Plains and lower Missouri Valley ^ . m_j-- » « , . .
gathering is advancing rapidly. In Iowa the recent freeze and subsequent Woolen Goods—Trading in men S wear fabrics continued
warm, dry ■weather havevery favorable fo.; safe cribbiug. with husking active as clothing manufacturers further added to their com-
pFO£pr0ssiu$£fc but less than halx done, yields and Quality are jjood to excellent * < j ^ ± vtt«i i , -j « it £
except in some southern and extreme western counties, where they are poor mitmentS on fepnng requirements. Wltll tne backlog Of
to only fair. orders now reported as being close to 25,000,000 yards, many
Cotton—The moderate temperatures and continuous fair weather made rnilk ora sntieinntAri tn aapalprntA tbpir nrAHnotmn Kohprlnlpq

another ideal week for picking and ginning cotton, which progressed rapidly .fr. ^ t0 accelerate tneir proauetion scneauies
where harvest has not been completed. Considerable cotton is stiU out Within the next few weeks. Additional price advances rang-
1" northeasta-xi imd Maj^cmtraj^Artonsas. and P">bMy a third of the crop ;ng from 2^c. to5c. a yard were announced during the week,remains unfathered in North (Carolina* In the western, central and south- _ *1 ^j • i _ . *
era portions of the belt picking has been practically completed. Jtveports from retail clothing centers again made a spotty

mi_ vxt -i-i. t> , • 1 j xi j 11 ' • c showing, with the relatively high temperatures exerting an
The Weather Bureau furnished the following resume of adverse effect on consum6r buying- Business in women's

conditions in the different btates. wear remained dull as between-season influences had a re-

voffie T^Syta^wmSildwhe^^d^ hSd effe«t on buying activities of garment manufacturers,
for seeding small grains, pastures poor, streams low, and forest-fire hazard A iaiTiy active demand existed for sports fabrics, as well as
increasing. Cotton picking exceUent advance and about two-thirds done. for flarmpk
Eastern truck doing well. iur iAanxieis.

Foreign Dry Goods—Trading in linens remained quiet
potd>v06S, still some i&li sowiur in northwest# but too dry for ,, j •* • n, •. #> . $ 1 i • $ . i
niation; germination and growth mostly good elsewhere. Pastures somewhat although Scattered orders on gift items for the holiday trade
iwrt^*Vglnnhi80fah'advance0**truck progre8S" 8cattered cotton picking in Were received. With the conclusion of theU.S.-British trade
Louisiana—New Orleans: Only scattered remnants of cotton in fields, agreement now reported to be iminent, the waiting attitude

Cora harvested and most sweet potatoes gathered. Rice harvest rapidly of the linen trade became rather more pronounced. Busi-
nearing end. Good progress planting cover crops, but too dry locally for j • ^JQC„|fAr,r foobiAn

fermination. Very favorable for cane harvest with excellent progress. U6SS in burlap Continued in its previous desultory lasllion.tain needed badly in many areas; stock water scarce locally in northwest. Prices ruled slightly easier, in sympathy with Calcutta, where
wiMy^raSlr^ndth« October statistics, although showing the first reduction
mostly scraps, left in fields. Winter wheat coining up nicely in Pan- in stocks Smce July 1937, failed to improve sentiment.

Domestically lightweights were quoted at 3.75e„ heavies
Truck mostly poor to only fair, and ranges poor to locaUy good. Cattle at O.UUc.

\
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News Items
Arkansas—Highway Debt Amendment to Be Voted Upon—

At the general election on Nov. 8 the voters will pass on
proposed Constitutional Amendment No. 28, providing for
the refunding of the $143,000,000 State highway debt.
Revenue provisions of the proposed amendment, validity of which was

upheld recently by the State Supreme Court in an injunction suit, would
pledge Arkansas to maintain highway revenue applicable to payment of
the highway debt at a minimum of $8,985,000 annually. In addition to
the pledge of existing levies for the highway fund, the State also would
covenant to impose and collect ad valorem, excise or other levies to main¬
tain revenue at the minimum.
Section 1 of the proposed amendment stipulates that new refunding bonds

in exchange for outstanding highway, road district, toll bridge and other
bonds be issued at the following interest rates:
PresentRale Maximum \Present Rate Maximum Present Rate Maximum

5% 4% 4.50% 3.75% 3.50% 3%
4.75% 3.90% I 4.25% 3.50% 3% 3%
Bonds issued in exchange for series B road district refunding bonds

would-not bear interest until Jan. 1, 1949, and the rate thereafter would be
determined by the Legislature.
Further in the section devoted to the highway fund, the proposed amend¬

ment stipulates that should revenue reach $10,985,000 in any fiscal year,
the excess may be used to match Federal highway aid, to finance new con¬
struction by the State, or for bond redemption at the Legislature's discretion.
Section 9 provides for assumption of valid bonds of bridge, road improve¬

ment and road maintenance districts outstanding Jan. 1, 1938. Such
bonds as of June 30 totaled $4,136,500. The State refunding board would
issue 3% bonds in exchange for such obligations.
Sixty-two of the 75 counties of Arkansas would be affected by sections of

the proposal dealing with road improvement district bonds, which the State
assumed with passage of the Martineau Act of 1927. As of Sept. 1, the
total of the road district bonds outstanding was $41,856,400.96, including
series A and B. New refunding bonds would be offered in exchange for
such securities, and the first mortgage liens on property would be set aside
at the time of the exchange and the bondholder would receive in return the

, State's pledge of payment.

Cities toVote on Council Manager Plan—Sevencitieswill
vote Nov. 8 on adoption of the Council-Manager System of
government. If they approve the plan, the record of

. adoptions for 1938 will double its present number and will
surpass that of the past two years, information from the
International City Managers' Association shows.
Seven municipalities have already voted adoption of the plan this year.

Twelve cities adopted the plan last year, and seven in 1936.
Cities balloting on the manager plan next week include: Chlcopee,

Cambridge and Northampton, Mass.; Battle Creek, Midland and Traverse
City, Mich., and Yonkers, N. Y.
The seven cities effecting the plan thus far in 1938 Include one Canadian

municipality. The number of council-manager governments now totals
472 cities and seven counties. All but 21 of the cities, and aU of the counties
are in the United States. .

Bond Proposals Up for Vote in November—<-The fol¬
lowing is a list of the more important bond issue proposals
which are scheduled for consideration at elections to be held

during the month of November:
Amount State or Municipality and Purpose

$28,020,000 State of R^ode Island, various.
10,000,000 Baltimore, Md., various.
4,500,000 Cuyahoga County, Ohio, road and bridge.
3,500,000 Cincinnati, Ohio, various.
3,347,000 Duval County, Fla.. various.
3,000,000 Cleveland, Ohio, bridge construction.
3.000,000 Montana, highway.
2,102,000 JacksonviLe, Fla., various.
2,041,667 Duval County, Fla., School District No. 1, construction.
1,600,000 Harrisburg, Pa., water supply.
1,500,000 New Orleans, La., sewage, water and drainage system.
1,300,000 Owensboro, Ky., water and light.
1,000,000 Savannah, Ga.* refunding.
900,000 Duluth, Minn., sewage disposal.
850,000 St. Louis County, Mo., court house and Jail,
700,000 Hamilton, Ohio, School District, building.
600,000 Springfield, Ohio, water purification plants
500 000 St. L-ouis, Mo., fire department. ' / .

'

500,000 Aliquippa, Pa., School District, auditorium.
500,000 Hamilton County, Ohio, sewer.

New York, N. Y.—Taxpayers to Save Under New Audit
Proposal—The emergency taxpayers of the city will save
about $2,000,000 annually under a new experiment approved
by Comptroller Joseph D. McGoldrick, it was disclosed re¬
cently by Joseph M. Cunningham, Deputy Comptroller,
in an address before the New York State Society of Certi¬
fied Public Accountants at the Waldorf-Astoria Hotel in
New York.
Under the new procedure, which was devised by Mr. Cunningham,

the Comptroller would hereafter accept as accurate all the figures on the
returns which had been certified by a certified public accountant. Thus
Mr. Cunningham pointed out, the work of the bureau will be so speeded
up in the future that prompt determinations of the amount of tax due will
insure the taxpayer against incurring the expense of interest penalties and
legal prodeedings. , ,

The city may raise guestions of principle and may ask for additional in¬
formation certified to by the public accountant, he said, but by accepting
the figures "a vast volume of unnecessary and duplicating work will be
avoided. With this consequent reduction in work, city accountants will
be able to devote their time to checking returns from taxpayers who do not
use certified public accountants."

This work, Mr. Cunningham continued, will be speeded up to a point
where the taxpayer will not have to wait for many months before ne is
notified of errors in the returns and therefore will not be required to pay
high penalties provided by law.
Characterizing the new method as "the honor system of emergency tax

collection," Mr. Cunningham indicated afterwards that stern disciplinary
measures would be taken both by the city and the Society of Certified
Public Accountants against any certified public accountant who misrepre¬
sented figures on a return. •

The new plan, which will go into effect immediately for an experimental
period and which will be continued If it works, is patterned after the pre¬
vailing method used in England, where government auditors seldom ex¬
amine taxpayers' books, but rely on the accuracy of the statements of the
chartered accountant.

New York State—New Constitution Up for Approval on
Nov. 8—A proposed new constitution for the State will be
submitted to the voters at the general election next Tuesday.
This new constitution, as proposed in nine separate amend¬
ments, will appear on the ballot as follows:
Proposed Amendment No. 1—Shall the proposed amendments to the Con¬

stitution amending the Constitution generally, submitted by the Constitu¬
tional Convention, except those submitted separately as Amendments
No8. 2 to 9 inclusive, be approved ?
Kl Proposed Amendment No. 2—Shall the proposed amendment, submitted
by the Constitutional Convention In relation to legislative apportionment
and to the term of office of senators, be approved ?

Proposed Amendment No. 3—Shall the proposed amendment, submitted
by the Constitutional Convention in relation to the eUminatlon of railroad
grade crossings, be approved?
Proposed Amendment No. 4—Shall the proposed amendment, submitted

by the Constitutional Convention in relation to low rent housing and slum
clearance, authorizing the contracting of state debt up to $300,000,000 for
loans, the expanding of the debt limit of cities by 2%, and authorizing the
granting of subsidies, be approved?
Proposed Amendment No. 5—Shall the proposed amendment, submitted

by the Constitutional Convention to amend generally the Judiciary Article,
be approved ?

Proposed Amendment No. 6—Shall the proposed amendment, submitted
by the Constitutional Convention in relation to the rights of labor and fixing
the hours and prevailing rate of wages on public works, be approved ?

Proposed Amendment No. 7—Shall the proposed amendment, submitted
by the Constitutional Convention prohibiting voting by any system of pro¬
portional representation, be approved?
Proposed Amendment No. 8—Shall the proposed amendment, submitted

by the Constitutional Convention permitting the use of state money and
credit for social welfare, including provision, by insurance or otherwise,
against the hazards of unemployment, sickness and old age, be approved?
Proposed Amendment No. 9—Shall the proposed amendment, submitted

by the Constitutional Convention excluding from the debt limit of the City
of New York $315,000,000 for the unification of transit facilities, be ap¬
proved ?

.

[Bond Proposals and Negotiations
ALABAMA

ANNISTON, Ala.—BOND OFFERJNO—W. T. Morton, City Clerk,
announces that the following described bonds, aggregating $94,00), will
be offered for sale at public auction beginning 7:30 p. m. on Nov. 10.
Rate of interest is not to exceed 5%:

$74,000 public school house bonds. Due as follows: $2,000 from 1941 to
1947, incl. and $3,000 from 1948 to 1967, incl. Certified check for
$1,480 is required.

20,000 public school stadium bonds. Due $1,000 each year from 1941 to
1960, incl. Certified check for $400 is required.

r All of the bonds will be dated Nov. 1, 1938. Denom. $1,000. Principal
and interest (M-N) payable at the Chase National Bank, New York City.
Bonds will be sold subject to approval as to legality by Storey, Thorndike,
Palmer & Dodge of Boston.

DOTHAN, Ala.—BONDS SOLD TO RFC—It is stated by I. P. Scar¬
borough, City Clerk, that the three issues of bonds, aggregating $108,000,
offered for sale oh Sept. 13—V. 147, p. 1663—were purchased by the
Reconstruction Finance Corporation, as 4Ms at par. The issues are divided
as follows:
$16,000 electric Improvement, series El bonds. Due $1,000 from Sept. 1,

1941 to 1956.
42,000 water, series W6 bonds. Due on Sept. 1 as follows: $1,000, 1940

to 1955, and $2,000, 1956,to 1968.
50.000 sanitary and storm sewerage, series SS82 bonds. Due on Sept. 1

as follows: $1,000, 1940 to 1947, and $2,000, 1948 to 1968.
ADDITIONAL BONDS SOLD—The $108,000 issue of 4M% coupon

semi-ann. school, series 9 bonds offered for sale on the same date—V. 147,
p. 1663—was also purchased at par by the RFC. Due from Sept. 1, 1940
to 1968.

ARIZONA BONDS
Markets in allMunicipal Ittuee

REFSNES, ELY, BECK &. CO.
PHOENIX, ARIZONA

ARIZONA
PHOENIX,Ariz.—BONDS OFFERED—We are informed that sealed bids

were received until 10 a. m. on Nov. 5 by ThomasM. Sullivan, City Auditor,
for the purchase of the following issues of 3 % % semi-ann. bonds aggregating
$1,175,000: $760,000 water; $158,000 sewage disposal plant; $174,000 fire
equipment, and $83,000 library bonds. Due from 1940 to 1959. These are
the bonds approved by the voters at an election held on Sept. 27.
It was stated by William G. Elder, City Clerk, that the bonds are as fol¬

lows:

$760,000 water works extension bonds. Due July 2, as follows: $10,000
in 1940, $35,000 in 1941, $10,000 in 1942 and 1943, $2u,000 in
1944, $25,000 in 1945, $80,000 in 1946, $25,000 in 1947, $35,000
in 1948, $20,000 in 1949, $15,000 in 1950. $10,000 in 1951, $95,000
in 1952, $90,000 in 1953, $50,000 in 1954. $60,000 in 1955, $65,000
in 1956, $55,000 in 1957, $45,000 in 1958, and $5,000 in 1959.

,

158.000 sewage disposal plant bonds. Due July 2, as follows: $5,000 in
1940, $10,000 in 1941, $5,000 in 1942 to 1945. $15,000 in 1946,
$5,000 In 1947, $10,000 in 1948, $5,000 in 1949 to 1951, $20,000
in 1952, $15,000 in 1953, $10,000 in 1954, $5,000 in 1955 and 1956.
$10,000 in 1957 and 1958, and $3,000 in 1959.

174.000 fire equipment bonds. Due July 2, as follows: $5,000 In 1940,
$lO,OO0 in 1941. $5,000 in 1942 to 1945, $20,000 in 1946, $5,000
In 1947. $10,000 in 1948, $5,000 in 1949 to 1951, $25,000 in 1952,
$20,000 in 1953. $10,000 in 1954 and 1955, $5,000 In 1956, $10,000
in 1957, $5,000 in 1958. and $4,000 in 1959.

/
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83.000 library building bonds. Due July 2, as follows: $5,000 in 1940.
$3,00 ) in 1941, $1,000 in 1942, $2,000 in 1943. $3,000 in 1944,
$1,000 in 1945, $5,000 in 1946, $4,000 in 1947, $5,000 in 1948 and
1949, $3,000 in 1950, $5,000 in 1951, $9,000 in 1952, $10,000 in
1953, $8,000 in 1954. $3,000 in 1955 to 1958, and $2,000 in 1959.

Dated Oct. 1.1938. Denomination $1,000.

ARKANSAS
ARKANSAS, Stat, of—NEW HIGHWAY DEBT ADJUSTMENT

PLAN PROPOSED—A special dispatch from Little Rock to the "Wall Street
Journal" of Nov. 4 had the following to say: Reports from sources usually
reliable indicate that in event of defeat or proposed constitutional amend¬
ment No. 28 at the Nov. 8 general election, efforts will be made to secure
appointment of a commission to study highway debt situation with view of
making interest adjustments. Such a commission would include representa¬
tives of the Legislature, general public and protective committees formed at
New York and St. Louis after State defaulted in 1931-32.
Objections to the pending proposal apparently are centered on section by

which State would assume debts of designated bridge and maintenance
districts. Reports from various centers indicate the proposal will be
rejected.

CAMDEN, Ark.—BOND SALE—The $16,000 issue of 4% coupon semi-
ann. fire department bonds offered for sale on Nov. 1—V. 147, p. 2566—was
sold at par, reports F. P. Benson, City Clerk. Dated Nov. 1, 1938. Due
from 1942 to 1953-
These bonds were purchased bv the Citizens National Bank, and the Mer¬

chants & Planters Bank, both or Camden. No other bid was received. 4

PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Uttfc
Rock), Ark.—BOND TENDERS INVITED—J. L. Watson, rural school
superintendent, announced recently the above Special (rural) School Dis¬
trict would receive tenders for retirement of approximately $20,000 of the
district's bonds until Nov. 15. The district's indebtedness totals $583,000,
mostly for construction. Bonds amounting to $20,500 were retired last
year and Mr. Watson said about the same amount would be retired this
year. The bonds are retired by a pledged percent of the district tax levy.
Sealed tenders will be received until the 15th and bonds accepted must be
delivered for cancellation by Dec. 1, he said.

SEARCY, Ark .—BOND SALE—The $12,000 issue of 5% semi-ann. city
hall and fire station bonds offered for sale on Oct. 28—v. 147, p. 2566—
was sold at a price of 100.27, it is reported by J. E. Lightle, City Attorney.
Dated Nov, 1, 1938. Due from Jan. 1, 1942 to 1948; optional on any
payment date.

CALIFORNIA
KERN AND TULARE COUNTIES (P. O. Bakersfield), Calif.—

DELANO SCHOOL BOND SALE—The $50,000 issue of Delano Joint
Union High School District bonds offered for sale on Oct. 31—V. 147,
p. 2727—was awarded to the Bankamerica Co. of San Francisco, as lj^s,
naying a price of 100.192, a basis of about 1.41%. Dated Oct. 10, 1938,
Due on Oct. 10, 1940.

KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif.
—BOND SALES—The two issues of bonds, aggregating $90,000, offered
for sale on Oct. 31—V. 147, p. 2274—were awarded to the Bankamerica
Co. of San Francisco, as follows:
$40,000 Rio Bravo School District bonds as 3s, paying a price of 100.052, a

basis of about 2.99%. Due $4,000 from 1939 to 1948, inclusive.
50,000 Wasco Union School District bonds as 2)4s, paying a price of

100.462, a basis of about 2.41%. Due $17,000 in 1943 and 1944,
and $16,000 in 1945. »

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles)
Calif.—BOND OFFERING—We are informed by L. E. Lamptoh, County
Clerk, that he will receive sealed bids until 2 p. m. on Nov. 9. for the pur¬
chase of the following issues of not to exceed 5% semi-ann. bonds, aggregat¬
ing $442,500:
$30,000 AJaineda School District bonds. Dated Nov. 1, 1938. Denom.

$1,000. Due Nov. 1, as follows: $1,000 in 1941 and 1942, and
$2,000 in 1943 to 1956. Prin. and int. (M-N), payable in lawful
money at the County Treasury. These bonds were authorized at
the election held on Aug. 19-

129,000 Arcadia Cjty School District bonds. Dated Nov. 1,1938. Denom.
$1,000. Due Nov. 1 as follows: $8,000 in 1941 to 1943, and $7,000
in 1944 to 1958. Prin. and int. (M-N), payable at the County
Treasury, or at the fiscal agency of the County in New York City.

185,000 Excelsior Union High School District bonds. Dated Dec. 1, 1938.
Denom. $1,000. Due Dec. 1, as follows: $5,000 in 1943, and
$20,000 in 1944 to 1952. Prin. and int. (J-D), payable at the
County Treasury, or at the fiscal agency of the county in New
York City.

98,500 Hermosa Beach City School District bonds. Dated Nov. 1, 1938.
Denom. $1,000, one for $500. Due Nov. 1, as follows: $3,500 in
1940, and $5,000 in 1941 to 1959. Prin. and int. (M-N)„ payable
in lawful money at the County Treasury.

Each bid must state that the bidder offers par and accrued interest to
date of delivery, and state separately the premium, if any, and the rate of
interest offered for the bonds bid for. Bids will be received for all or any
portion of said bonds of any issue. In the event that the bidder submits a
proposal to purchase a portion of said bonds, the bid shall designate speci¬
fically the bonds bid for. All bonds sold to a bidder or bidders for a portion
of said bonds shall bear the same rate of interest, and bids for varying rates
of interest for the same block, or portion of said bonds will be rejected.
Enclose a certified check for not less than 3% of the amount of the bonds of
each issue bid for, payable to the Chairman Board of Supervisors.
MONTEREY COUNTY (Post Office Salinas), Calif.—SCHOOL

BOND SALE—The $13,000 issue of Washington Union School District
bonds offered for sale on Nov. 1—V. 147, p. 2727—was awarded to the Sa¬
linas National Bank, as 3Hs< paying a premium of $67.00, equal to 100.50,
a basis of about 3.17%. Dated Nov. 1, 1938. Due $1,000 from Nov. 1,
1939 to 1951 incl. >

RIVERSIDE COUNTY (P. O. Riverside), Calif.—SCHOOL BOND
OFFERING—Sealed bids will be received until 10.30 a. m. on Nov. 14, by
D. G. Clayton, County Clerk, for the purchase of an issue of $178,750
Coachella Valley Union High School District bonds. Interest rate is not to
exceed 5%, payableM-N. Dated Nov. 1, 1938. Denom. $1,000, one for
$750. Due Nov. 1, as follows: $9,000 in 1940 to 1958, and $7,750 In 1959.
Prin. and int. payable in lawful money at the County Treasurer's office.
The bonds Will be sold for cash only and at not less than par and accrued
interest to the dale of delivery. Each bid must state that the bidder offers
par and accrued interest to the date of delivery and state separately the pre¬
mium, ifany .offered for the bonds Did for, and the rate of interest the bonds
shall bear. Enclose a certified check for not less than 5% of the amount
of the bonds bid for, payable to the Chairman Board of Supervisors.

RIVERSIDE COUNTY SCHOOL DISTRICTS (P. O. Riverside),
Calif.—BOND OFFERING—It is stated by D. G. Clayton, County Clerk,
that he will receive sealed bids until 10 a. m. on Nov. 7, for the purchase
of two issues of bonds, aggregating $68,000, as follows:
$43,000 Coachella School District bonds. Due on Nov. 1 as follows:

$2,000, 1940 to 1949; $4,000, 1950 to 1954, and $3,000 in 1955.
25,000 Mecca School District bonds. Due on Nov. 1 as follows: $2,000,

1940 to 1950, and $3,000 in 1951.
Interest rate is not to exceed 5%, payable M-N. Dated Nov. 1, 1938.

Denom. $1,000. The bonds will be sold for cash only and at not less than
par and accrued interest to date of delivery. Each bid must state that the
bidder offers par and accrued interest to date of delivery and state separately
the premium, if any, offered for the bonds bid for, and the rate of interest
the bonds shall bear. Prin. and int. payable in lawful money at the County
Treasurer's office. Enclose a certified check for 5% of each issue bid for,
payable to the Chairman Board of Supervisors.
SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL DIS¬

TRICT NOTE SALE—It is stated that an issue of $1,050,000 taxation
anticipation notes of Sacramento City Unified School District was pur¬
chased on Oct. 31 by the Capital National Bank of Sacramento, at 0.45%,
plus a premium of $11.00. Dated Nov. 4, 1938. Due on Dec. 20, 1938.
Legality approved by Orrick, Dahlquist, Neff & Herrington of San Fran¬
cisco.

SACRAMENTO CITY UNIFIED SCHOOL DISTRICT (P. O.
Sacramento), Calif.—BOND OFFERING—It is stated that sealed bids
will be received until 10 a. m. on Nov. 14, by T. F. Patterson, County

Clerk, for the purchase of a $425,000 issue of school bonds. Interest rate
is not to exceed 5%, payable semi-annually. Due as follows: $15,000,
1939 to 1953, and $20,000, 1954 to 1963.
Each of said bonds will be dated Nov. 1, 1938, and will bear interest at

a rate not exceeding 5% per annum, payable on May 1 and Nov. 1 in each
year until maturity, both principal and interest to be payable in lawful
money of the United States of American, at the office of the County
Treasurer.
The bonds will be sold for cash only and at not less than par and accrued

interest to the date of delivery. Each bid must state that the bidder
offers par and accrued interest to the date of delivery, and state separately
the premium, if any, offered for the bonds bid for, and the rate of interest
said bonds shall bear.
A certified or cashier's check for a sum not less than 10% of the amount

of the bonds bid for, payable to the order of the Chairman of the Board
of Supervisors, must accompany every bid.
SAN BERNARDINO COUNTY (P. O. San Bernardino) Calif.—

SCHOOL BOND OFFERING—It is stated by Harry L. Allison, County
Clerk, that he will receive sealed bids until ll a. m. on Nov. 14, for the

furchase of a $20,000 issue of Victor Elementary School District bonds.nterest rate is not to exceed 4)4%. payable J-D. Dated Dec. 1, 1938.
Denom. $1,000. Due $2,000 Dec. 1, 1939 to 1948. Prin. and int. payable
at the County Treasurer's office. The bonds will be sold for cash at not
less than par and accrued interest to date of delivery, and each bid must
state that the bidder offers par and accrued interest to date of delivery,
and state separately the premium, if any, offered for the bonds for which
the bid is made. Enclose a certified check for not less than 5% of the par
value of the bonds bid for, payable to the County Treasurer.
SOLANO COUNTY (P. O. Fairfield), Calif—SCHOOL BONDS

SOLD—The $275,000 issue of Vallejo Unified School District bonds offered
for sale on Oct. 26—V. 147, p. 2727—was awarded to Blyth & Co., Inc. of
San Francisco, divided as follows: $55,000 as 5s, maturing $11,000 on
Nov. 15 from 1939 to 1943; the following $154,000 as 2)4s, maturing
$11,000 from Nov. 15, 1944 to 1957; the remaining $66,000 as 2^8, matur¬
ing $11,000 from Nov. 15, 1958 to 1963. inclusive.
SONOMA COUNTY (P. O. Santa Rosa), Calif.—SCHOOL BOND

OFFERING—It is stated by Walter H. Nagle, County Clerk, that he will
receive sealed bids until 10 a. m. on Nov. 9, for the purchase of an $18,000
issue of Santa Rosa School District bonds. Interest rate is not to exceed
3%, payable A-O. Dated Oct. 24, 1938. Denom. $1,000. Due $3,000 in
1939 to 1944. Each bid must state that the bidder offers par and accrued
interest to date of delivery and state separately the premium, if any,
offered for the bonds bid for, and the rate of interest the bonds shall bear.
Prin. and int. payable in lawful money at the County Treasurer's office.
These bonds were authorized at the election held on Sept. 29, by a vote of
2,110 to 400. Enclose a certified check for 10%, payable to the Chairman
Board of Supervisors.

COLORADO
PUEBLO, Colo.—REFUNDING PLAN OFFERED TO BONDHOLD¬

ERS—The refunding plan of the city for its special improvement district
bonds provides $147,000 interest in default or presently due will be paid in
full and in cash; current interest payments and principal redemptions will
be resumed; the security of the bonds will be improved to the extent within
the city's power.

CONNECTICUT

anticipation serial notes of 1938, 3rd issue.
Due $25,000 on June 30 from 1939 to 1943, incl.

Interest
Denom.

Interest
Denom.

NEW BRITAIN, Conn .—BOND AND NOTE OFFERING—W. H.
Judd, President of the Board of Finance and Taxation, will receive sealed
bids at New Britain National Bank, New Britain, until 11:30 a. m. on
Nov. 9, for the purchase of $490,000 2)4% coupon bonds, 'ated July 1,
1938 and divided as follows:
$330,000 water fund bonds, 13th series* 4th issue. Interest J-J. Due

July 1 as follows: $15,000 from 1940 to 1955, incl. and $10,000
from 1956 to 1964, inci. Denom. $1,000.

160,000 school bonds, 28th series. Interest J-J. „ Due July 1 as follows:
$7,000 from 1940 to 1955, incl. and $6,000 from 1956 to 1963. incl.
Denom. $1,000

Mr. Judd will receive sealed bids at the same time and place for the pur¬
chase of $125,000 coupon notes, dated June 30, 1938 and to bear a single
rate of interest , to be named by the bidder in a multiple of H of 1%. They
are described as follows:
$20,000 revenue anticipation serial notes,, of 1938, 2nd issue.

J-D 30. Due $4,000 on June 30 from 1939 to 1943, incl.
$1,000.

125,000 revenue
J-D 30.
$5,000.

Both the bonds and note issues will be payable as to both principal and*
interest at the First National Bank of Boston or at the New Britain National
Bank, New Britain, at holder's option. They are all general obligations of
the city, payable from unlimited ad valorem taxes. Legality to be approved
by Storey, Thorndike, Palmer & Dodge of Boston, whose opinion will be
furnished the successful bidder.
(Preliminary notice of the foregoing offering appeared in V. 147, p. 2727.)
STAMFORD, Conn.—NOTESALE—Town awarded an issue of $600,000

tax anticipation notes on Nov. 4 to First Boston Corp. at 0.30% discount.
Dated Nov. 7, 1938 and due June 15, 1939. Other bidders and rates were:
Jackson & Curtis 0.345%; First National Bank of Boston.0.36%; Citizens
Savings Bank & Trust Co., 0.39%; Halsey, Stuart & Co., Inc. 0.40%,
and Leavitt & Co., New York, 0.413%.

VERNON, Conn.-BOND SALE DETAILS—The $75,000 1^%
hurricane repair bonds sold to Cooley & Co. of Hartford at a price of
100.25—V. 147, p. 2727—are dated Nov. 1, 1938 and mature serially from
1940 to 1947, incl. Coupon in $1,000 denoms. Interest M-N.

WATERBURY, Conn .—BOND OFFERING—John P. Fitzmaurice,
City Clerk, will receive sealed bids until 8 p. m. on Nov. 14, for the pur¬
chase of $72,000 coupon or registered bonds, divided as follows:
$9,000 park bonds, series of 1931. Dated Jap. 15, 1934 and due Jan. 15 as

follows: $2,000 from 1945 to 1948, incl. and $1,000 in 1949. Int.
J—J 15.

28,000 pumping station bonds, series of 1931. Dated Nov. 1,1938 and
due $2,000 on Nov. 1 from 1939 to 1952, incl. Interest M-N 1.

35,000 abattoir bonds, series of 1937. Dated Nov. 1, 1938 and due $5,000
on Nov. 1 from 1939 to 1945, incl. Interest M-N 1.

Denom. $1,000. Bidder to name a single rate of interest, expressed in a
multiple of )4 of 1%. Principal and semi-annual interest payable at the
First National Bank of Boston. A certified check for 1% of the bonds bid
for, payable to order of the City Treasurer, is required. Legal opinion of
Storey, Thorndike, Palmer & Dodge of Boston will be furnished the
successful bidder. . '

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
DADE COUNTY (P. O. Miami), Fla.-^SCHOOL DISTRICT BOND

REDEMPTION AUTHORIZED—Retirement of unmatured school district
bonds reducing the aggregate principal debt an estimated $700,000 for the
year ending May 1, 1939 has been authorized by the Dade county school
board. Approximately $390,440 unearned interest on the unmatured bonds
would be canceled and future ad valorem tax requirements for debt service
would be reduced by $757,440. The board authorized the fiscal agents
operating the permanent refunding program to tender for retirement at 99
and interest such matured bonds of the various school districts as the surplus
funds accumulating through May 1,1939 will absorb beyond current require-
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ments. The refunding operations are being handled by a syndicate com¬
posed of R. E. Crammer & Co., John Nuveen & Co., B. J. Van Ingen & Co.
Inc., and Natco Corp.

FLORIDA, Stat© of—BOND TENDERS RECEIVED—In connection
with the call for tenders up to Oct. 28 of sealed offerings of matured or
unmatured original or refunding road and bridge or highway bonds, time
warrants, certificates of indebtedness and (or) negotiable notes of various
counties and special road and bridge districts, noted here on Oct. 15—V. 147,
p. 2422—it is reported by W. V. Knott, State Treasurer, that he received
offers of bonds by 16 parties.

JACKSONVILLE, Fla.—REFUNDING BOND OFFERING PLANNED
—The "Wall Street Journal" of Nov. 4 carried the following special news
report from Jacksonville:
This city is planning to offer on Dec. 7, $250,000 refunding bonds if

validation proceedings now before the Duval County Circuit Court are
approved.
Notices to the public of the court proceedings were issued by City At¬

torney Austin Miller after Circuit Court Judge Miles Lewis signed an order
setting Nov. 17 as the date for the hearing on petition.
According to the city's request, it is planned to issue the refunding bonds,

due $25,000 annually, 1940-49. The securities will bear interest at not
exceeding 6%.

GEORGIA
ASHBURN, Ga.—BOND OFFERING—It is stated by Edwin A. Rogers,

City Clerk-Treasurer, that he will receive sealed bids until Nov. 10, for the
purchase of an $18,000 issue of water works and sewerage system bonds.

ATLANTA, Ga .—CITYAND COUNTY BOND ISSUES DEFEATED—
A special dispatch from Atlanta to the "Wall Street Journal" of Nov. 4
reported as follows: Official returns from the Atlanta and Fulton county
bond election show that the $6,550,000 proposal failed to obtain the approval
of the required 51% of registered voters by 1,235 votes in the city and 3,234
votes in the county. Officials are studying plans to salvage some parts of
the program, possibly at another election to be held later in the year or early
in 1939 if Federal grants are still available at that time.

CAIRO, Ga.—BOND SALE—The $33,000 issue of city bonds offered
for sale on Nov. 2—V. 147, p. 2727—was purchased by Johnson, Lane,
Space & Co. of Savannah, at a price of 101.00, according to the City Clerk.

Year—1934-19351935-19361936-1937.1937-1938

HAWAII
HONOLULU (City and County) Hawaii—BONDS NOT SOLD—

It is stated that at the offering on Oct. 28 of the $700,000 4% semi-ann.
water revenue bonds—V. 147, p. 2423—no bids were received for their
purchase either in New York or in Honolulu. Dated Oct. 15, 1938. Due
$28,000 from Oct. 15, 1943 to 1967 inci.

IDAHO
ALAMEDA, Idaho—BOND OFFERING—It is reported that sealed

bids will be received until 8 p. m. on Nov. 16, by Stanley E. Watkins,
Village Clerk, for the purchase of a $26,500 issue of not to exceed 6%
semi-ann. sewer system bonds. Dated Oct. 1, 1938. Denom. $1,000, one
for $500. Payable on the amortization plan for a period not exceeding 20
years from date of issue. Prin. and int. payable at the office of the Village
Treasurer or at the First Security Bank of Idaho, Pocateilo. Enclose a
certifiedlcheck for 5% of amount bid.

BANCROFT, Idaho—BOND SALE—The $7,000 issue of village hall
bonds offered for sale on Oct. 28—V. 147, p. 2566—was awarded to the
State of Idaho, according to the Village Clerk. Dated Nov. 1, 1938. Due
from 1 to 20 years from date of issue. ■

ONEIDA COUNTY (P. O. Malad) Idaho—BOND SALE—'The $35,000
issue of court house bonds offered for sale on Oct. 31—V. 147, p. 2566—was
purchased by Sudler, Wagener & Co. of Boise, according to the County
Clerk.

WALLACE, Ida ho—BOND OFFERING—It is stated by R. L. Williams,
City Clerk, that he will receive sealed bids until noon on Nov. 12, for the
purchase of two issues of coupon bonds, aggregating $50,000, divided as
follows:

$18,500 swimming pool bonds. Interest rate is not to exceed 2%, payable
M-N. Due Nov. 15, as follows: $4,500 in 1940 to 1942, and
$5,000 in 1943.

31,500 swimming pool bonds. Interest rate is not to exceed 2M%»
payable M-N. Due Nov. 15, as follows: $5,000 in 1944 to 1946,
and $5,500 in 1947 to 1949. Provided, however, that any or all

'

of the bonds maturing in 1949, may at the option of the city, be
, called for redemption and redeemed one year after the date of the ;

bonds or on any interest payment date thereafter, such redemption
to be in numerical order, lowest numbers first.

Dated Nov. 15, 1938. Prin. and int. payable at the City Treasurer's
office. All bids must specify: (a) The lowest rate of interest and premium,
if any, above par, at which the bidder will purchase such bonds, or (b) the
lowest rate of interest at which the bidder will purchase such bonds at par,
and none of the bonds shall be sold for less than par and accrued interest
to date of delivery. These bonds were authorized at ah election held on
Sept. 27. The unconditional approving opinion of attorneys specializing
in municipal securities, will be available for the successful bidder. Enclose
a certified check for 5% of the amount of bid.

WENDELL, Idaho—BOND SALE—Of the various issues of coupon
semi-ann. bonds, aggregating $26,500, offered for sale on Oct. 26—V. 147,
p. 2728—three issues of bonds, aggregating $10,000 were purchased by
Frank Dahlstrom & Co., Inc. of Boise, as 3Ms. The issues are divided as
follows: $3,000 lighting system; $3,500 fire truck, and $3,500 water works
improvement bonds.
The remaining $16,500 of bonds were purchased by Childs & Montandon

of Boise, as 3M8. They are divided as follows: $6,500* refunding, and
$10,000 refunding bonds. Due in from 2 to 20 years; callable at any time
after 10 years.

ILLINOIS
BELVIDERE PARK DISTRICT, 111.—BOND SALE—The $20,000

swimming pool bond issue offered Oct. 28 was awarded to John Foley of
Belvidereas2s,atpar. Dated Nov. 1,1938 and due Nov. 1,1953. Denom.
$1,000. Interest M-N. •

EAST PEORIA, III.—BOND SALE—An issue of $14,000 park district
bonds was sold to Negley, Jens & Rowe of Peoria. ■* '
The bonds were sold as 3s at a price of 100.29.

HIGHWOOD, 111.—BOND SALE—An issue of $122,000 3M% wate1
revenue bonds was sold to C. W. McNear & Co. of Chicago. Dated Sept. 1 •

1938. Denom. $1,000. D*ue on Sept. 1 from 1941 to 1968, inclusive.

ROCK ISLAND, III.—BOND SALE—A total of $.324,000 water revenue
bonds have been sold and delivered to Stifel, Nicolaus A Co. of St. Louis.
In addition, sewerage revenue bopds in total amount of $1,650,000, auth¬
orized Aug. 27, 1938, have been sold to C. W. McNear & Co. of Chicago,
and $1,350,000 have already been delivered. These are the only two bond
issues authorized by the city, according to M. T. Rudgren, City Clerk.

THORNTON, 111.—BOND SALE—Doyle, O'Connor & Co. of Chicago
purchased $35,000 4M% water and sewer revenue bonds. Dated Oct. 1,
1938. Denom. $1,000. Due Oct. 1 as follows: $1,000 from 1941 to 1955,
incl. and $2,000 from 1956 to 1965, incl. Principal and interest (A-O)
payable at First National Bank of Chicago.
VILLA PARK, III.—BOND SALE—Doyle. O'Connor & Co. and A. 8.

Huyck & Co. of Chicago purchased $155,000 4% water revenue bonds,
registerable as to principal, and re-offered them to yield from 1% to 3.40%.
according to maturity. Dated June 1, 1938. Denom. $1,000. Due June 1
as follows: $3,000, 1939 and 1940; $5,000, 1941 to 1946, inci.: $9,000, 1947;
$10,000 from 1948 to 1958, incl. Principal and interest (J-D) payable at
First National Bank of Chicago. Legality to be approved by Chapman &
Cutler of Chicago. >

Financial Statement
Actual valuation $10,700,000
Assessed valuation (1937) 3,566,889
* Total bonded debt 77,000

7 4QQPU*at*on (1^30 United States census), 6,220; (officially estimated now),
„1 The above statement as to total bonded debt does not include this issue
of $155,000 water revenue bonds.

Tax Collection Record

Collections Including Per Cent
Taxes Levied Delinquents Collected
$36,321.01 $34,014.89 93.65%
38,604.71 33,530.79 86.86%
38,265.08 32,446.81 84.80%
42,446.02 *29,692.87 69.95%

* Represents collections made for the first half of 1938. The second half
is to be collected beginning Nov. 1, 1938.

INDIANA
ANGOLA, Ind.—BOND OFFERING—Henry S. Wolfe, City Clerk,

Treasurer, will receive sealed bids until 9 a. m. on Nov. 21, for the pur¬
chase of $30,000 2M% city hall bonds. Dated Dec. 1,1938. Denom. $500.
Due $500 Jan. 1 and July 1 in 1940 and 1941, and $1,000 Jan. 1 and July 1
from 1942 to 1955, incl. Interest J-J. The bonds are general obligations
of the city and bids will be received subject to approval of the State Board
of Tax Commissioners. Principal and interest payable at City Clerk-
Treasurer's office. A certified check for 3%, payable to order of the city,
is required.

BERNE, Ind.—BOND SALE—The issue of $26,000 school aid bonds
offered Oct. 28—V. 147, p. 2275—was awarded to the First Bank of Berne
a? 2Ms, at par plus $165.50 premium, equal to 100.405, a basis of about
2.17%. Dated Oct. 1, 1938 and due $2,600 July 1, 1940 and $2,600 Jan. 1
from 1941 to 1949, inclusive.

BERNE SCHOOL TOWN, Ind.—BOND SALE—The $36,000 school
bonds offered Oct. 28—V. 147, p. 2275—were awarded to the City Securi-
tis Corp. of Indianapolis. Dated Oct. 1, 1938 and due $2,400 July 1, 1940,
and $2,400 on Jan. 1 from 1941 to 1954, inclusive.

BOONE TOWNSHIP (P. O. Royal Center), Ind.—BOND SALE—
The $70,000 school bonds offered Nov. 1—V. 147. p. 2423—were awarded
to the Fletcher Trust Co. of Indianapolis as 2Ms, at 160.56, a basis of
about 2.43%. Sale consisted of: ,

$20,000 Boone School Twp. bonds. Due $500, July 1, 1940; $1,000, Jan. 1
and $500 July 1 from 1941 to 1953 incl.

50,000 Boone Civil Twp. bonds. Due $2,500 on Dec. 30 from 1939 to 1958
incl.

Each issue is dated Sept. 1,1938. Second high bid of 101.12 for 2Ms was
made by John Nuveen & Co. of Chicago.
BOONE TOWNSHIP (P. O. Hebron), Ind.—BOND SALE—The

$89,500 school bonds offered Sept. 17—V. 147, p. 1523—were awarded as
follows:

$51,500 school township bonds purchased by the Indianapolis Bond &
Share Corp., Indianapolis, as 3Ms. at 100.20, a basis of about

, 3.22%. Due as follows: $1,500 July 1, 1939; $2,000 Jan. 1 and
$1,500 July 1 from 1940 to 1952, incl. and $4,500 Jan. 1, 1953.

38,000 civil township community building bonds purchased by McNurlen
& Huncilman, and Kenneth S. Johnson, both of Indianapolis,
jointly, as 3Ms, at 100.23, a basis of about 3.47%. Due $2,000 on
Jan. 1 from 1940 to 1958, inclusive.

Each issue is dated Aug. 1, 1938.

GERMAN TOWNSHIP (P. O. Bremen, R. F. D.), Ind.—BOND
SALE—The $124,000 bonds offered Oct. 28—V. 147, p. 2423—were awarded
to the Fletcher Trust Co. of Indianapolis. Sale consisted of:
$69,000 school township building bonds. Due $3,000 July 1, 1939 and

$3,000 Jan. 1 and July 1 from 1940 to 1950, inclusive.
55,000 Civil township community building bonds. Due $5,000 Jan. 1

from 1940 to 1950, incl.
All of the bonds will be dated Oct, 1, 1938.
GREENDALE (P. O. Lawrenceburg), Ind.—BOND SALE—The

$44,000 4% street improvement bonds offered Oct. 22—V. 147, p. 2567—
were awarded jointly to Seasongood & Mayer of Cincinnati and Peoples
National Bank of Lawrenceburg, at par plus $1,815 premium, equal to
104.12, a basis of about 2.11%. Dated Oct. 15, 1938 and due $5,500 on
April 15 and Oct. 15 from 1939 to 1942, incl. Second high bid of 103.82
was made by Browning, Van Duyn, Tischer & Co. of Cincinnati.
HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE DETAILS

—The $30,000 advancement fund (poor relief) bonds purchased by McNur¬
len & Hunciiman of Indianapolis—V. 147, p. 2567—were sold as 2Ms,
at par pius $22 premium, equal to 100.073, a basis of about 2.24%. Dated
Nov. 1, 1938, and due $1,500 qn June 1, and Dec. 1 from 1940 to 1949, incl.
HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE—The $100,-

000 series B advancement fund (poor relief) bonds offered Nov. 1—V. 147,
p. 2567—were awarded to the Harris Trust & Savings Bank of Chicago as
IM.s, at 100.11. Dated Nov. 1, 1938. John Nuveen & Co. of Chicago bid
100.07 for 1Ms and Brown Harriman & Co.. Inc. offered 101.15 for 2s.
INDIANAPOLIS SCHOOL CITY, Ind—B.9iVD OFFERING—A. B.

Good, Business Director, will receive sealed bids until 8 p. m. (Central
Standard Time) on Nov. 8 for the purchase of $135,000 not to exceed 5%
int. coupon grade school bonds. Dated Nov. 14, 1938. Denom. $1,000.
Due as follows: $10,000 Juiy 1 in 1941 and 1942; $5,000 Jan. 1,1943; $10,000
Jan. 1, 1944; $5,000 Jan. 1 and July 1, 1945: $5,000 July 1, 1947; $10,000
Jan. 1 from 1948 to 1952, incl.; $5,000 Jan. 1 in 1953 and 1954 and from
1956 to 1960, incl. Bidder to name a single rate of int. in a multiple of
M of 1%. Int. J-J. A certified check for 3%, payable to order of Board
of School Commissioners, is required.

KENDALLVILLE SCHOOL CITY, Ind.—BOND SALE—The $80,000
school bonds offered Oct. 21—V. 147, p. 2119—were awarded to John
Nuveen & Co. of Chicago as 2Ms. at par plus $1,114 premium, equal to
101.392, a basis of about 2.37%. Dated Oct. 1, 1938 and due as follows:
$1,500 Jan. 1 and July 1 from 1941 to 1944, incl.; $2,000 Jan. 1 and July 1
from 1945 to 1952, incl.; $2,500 Jan. 1 and July 1 from 1953 to 1956, incl.;
$3,000 Jan. 1 and July 1, 1957 and $5,000 Jan. 1 and July 1 ,1958. Re-
offered by the bankers to yield from 1.20% to 2.40%, according tomaturity.
The bonds were sold as 2Ms and were reoffered to yield from 1.20% to

2.40%, according to maturity. •
Financial Statement Oct. 21, 1938

Assessed valuation, 1938 : $5,524,570
Total bonded debt, including this issue: , . -- *95,000
Population, 1930 U. S. Census, 5,439. >.
* School City net debt is 1.7% of the assessed valuation and $17.46 per

capita. Bankers have been informed that the overlapping debt is about
$100,000 (city, township and county). The city owns its own light utility
plant (showing a profit of approximately $50,000 a year), which pays for
all city expenses except parks and library. The city now has a surplus of
over $125,000.

Tax Col'ection Record *' * ,

Year— 1935 1936 1937
Amount of tax levy $151,831 $137,822 $128,654
Collections (current and delinquent)- 97.6% 107.5% *98.6%

* Tax penalty date, Nov. 1, 1938.
KOKOMO SCHOOL CITY, Ind.—BOND OFFERING—Charles V.

Orr, Secretary of Board of School Trustees, will receive sealed bids until
10 a. m, (Central Standard Time) on Nov, 15 for the purchase of $185,000
not to exceed 4% int. school impt. bonds. Dated Sept. 1, 1938. Denom.
$500. Due as follows: $500 July 1, 1941; $500 Jan. 1 and July 1 from 1942
to 1946, incl.; $500 Jan. 1 and $2,500 July 1, 1947; $2,500 Jan. 1 and $5,000
July 1, 1948; $5,000 Jan. 1 and July 1 in 1949 and 1950; $5,000 Jan. 1 and
$6,000 July 1, 1951. $6,000 Jan. 1 and July 1 from 1952 to 1962, incl. and
$6,000 Jan. 1, 1953. Bidder to name a single rate of int. expressed in a
multiple of M of 1%. Bonds are direct obligations of the school city, pay¬
able from unlimited ad valorem taxes. A certified check for $5,000, pay¬
able to order of the school city, is required. Legal opinion ofMatson, Ross,
McCord & Clifford of Indianapolis will be furnished the successful bidder.
Purchaser must accept delivery and pay for bonds within 15 days after the
award.

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The
$115,000 tuberculosis sanitorium equipment bonds offered Nov/ 2—V.
147, p. 2567—were awarded to John Nuveen & Co. of Chicago, as 2Ms, at
100.285, a basis of about 2.21%. Dated Nov. 15, 1938 and due as follows:
$15,000, July 1, 1944; $15,000, Jan. 1 and July 1 from 1945 to 1947 incl.
and $10,000 Jan. 1, 1948. Halsey, Stuart & Co., Inc., second high bidders,
offered to pay 100.12 for 2M»-
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MADISON TOWNSHIP (P. O. Wjr.tt), Indf-BOND SALE—The
165 000 school bonds offered Oct. 28—V. 147, p. 2275—were awarded to the
Fletcher Trust Co. of Indianapolis, as 2>4s, at 100.93, a basis of about

S3^^0 School Township bonds. Dated Nov. 1, 1938 and due $1,000W,W
June30 and $1,500 Dec. 30 from 1939 to 1952. Incl.

30 000 Civil Township bonds. Dated Nov. 1, 1938 and due $2,000 on
Dec. 30 from 1939 to 1953, incl.

OAKLAND CITY, Ind.—BOND SALE—A. 8. Huyck & Co. of Chicago
purchased an issue of $45,000 3% sewerage revenue bonds. Dated Oct.
1 1938. Denom. $500. Due July 1, as follows: $1,500, 1942 to 1949,
Incl.: $2,000, 1950 to 1954, incl.; $2,500 from 1955 to 1962, incl., and $3,000
in 1963 Principal and interest (J-J) payable at First National Bank,
Oakland City. Legality to be approved by Matson Ross, McCord &
Clifford of Indianapolis. Bonds are payable solely out of sewer revenues,
PERRY TOWNSHIP SCHOOL TOWNSHIP (P. O. Evansville), Ind.

—BOND OFFERING—Sealed bids addressed to Trustee G. W. Humphrey
will be received until 2 p. m. on Nov. 16 for the purchase of $44,000 not to
exceed 4M% interest bldg. bonds. Dated Nov. 1, 1938. One bond for
S8O0. others $1,600 each. Due as follows: $800, Jan. 1 and $1,600, July 1,
1940: $1,600, Jan. 1 and July 1 from 1941 to 1953, Incl. Bidder to name a
single rate of interest in a multiple of M of 1%. Interest J-J, The bonds
must be accepted by the purchaser and paid for on or before Nov. 16.
PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. East Gary),

Ind.—BOND SALE—The $29,000 school building bonds offered Nov. 1—
V 147. P. 2423—were awarded to the Fletcher Trust Co. of Indianapolis
as 2Hs at 100.72, a basis of about 2.39%. Dated Oct. 1, 1938. Due
$1 000 July 1, 1939 and $1,000 Jan. 1 and July 1 from 1940 to 1953 incl.
Second high bid of 101.30 for 2%s was made by John Nuveen & Co. of
Chicago.

SOUTH WHITLEY, Ind.—BOND OFFERING—Sealed bids will be
received by Harley M. Weybrlght, Town Clerk-Treasurer, until 7:30 p. m.
on Nov. 15 for the purchase of $1,000 4% fire truck and equipment bonds.
Dated Nov. 15, 1938.

UNION TOWNSHIP (P. O. Fair Oaks), Ind.—BOND SALE—The
$37,000 bonds offered Oct. 29—V. 147, p. 2567—were awarded to McNur-
len & Huncilman of Indianapolis. Sale consisted of:
$22,000 Union School Twp. construction bonds. Dated Oct. 1, 1938,

and due as follows: $1,000, July 1, 1940: $1,000, Jan. 1 and July 1
from 1941 to 1950, incl., and $1,000, Jan. 1, 1951.

15.000 Union Civil Twp. construction bonds. Dated Oct. 1, 1938, and
due $1,000 on July 1 from 1940 to 1954, incl.

WAYNE TOWNSHIP SCHOOL TOWNSHIP (P. O. Indianapolis),
Ind.—BOND OFFERING—Sealed bids addressed to Trustee Herbert H.
McClelland will be received until 10 a. m. on Nov. 18 for the purchase of
$61,000 not to exceed 4M% interest school bldg. bonds. Dated Nov. 18,
1938. Denom. not less than $100 nor more than $1,000, as requested by
the purchaser. Due as follows: $3,000, July 1, 1940; $3,000, Jan. 1 and
July 1 from 1941 to 1949, incl., and $4,000, Jan. 1, 1950. Interest J-J.
Legal opinion of Matson, Ross, McCord & Clifford of Indianapolis will be
furnished the successful bidder.

IOWA
CLIMBING HILL CONSOLIDATED SCHOOL DISTRICT (P. O.

Climbing Hill), Iowa—BONDS SOLD—It is stated by Don Cooley,
District Secretary, that $20,350 school buildingbonds were offered for sale
on Oct. 28 and were awarded to the Carleton D. Beh Co. of Des Moines,
as 3Ms, paying a price of 100.02, a basis of about 3.247%. Dated Nov. 1,
1938. Due from Nov. 1, 1944, to 1955, incl. \

__ _ L ' • _

FAR~NHAMVILLE SCHOOL DISTRICT (P."b. Farnhamvill«)7lowI
—BOND OFFERING—It Is stated by Harry J. Wright, District Secretary,
that hewill receive bids until 7 p. m. on Nov. 7, for the purchase of a $15,000
issue of building bonds.

HOLLAND INDEPENDENT SCHOOL DISTRICT (P. O. Holland),
Iowa—BONDS SOLD—It is reported that $8,400 building bonds were pur
chased by George R. Little of Cedar Rapids, at a price of 101.20. ' '

IOWA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Iowa
Falls), Iowa—BOND OFFERING—It is reported by Gertrude Leach,
Secretary of the Board of Education, that she will receive bids until 7:30
p, m. on Nov. 15, for the purchase of an $85,000 issue of coupon school
bonds. Denom. $500 or $1,000, Dated Nov. 15, 1938. Due on Nov. 1
as follows: $1,000, 1940 and 1941; $2,000, 1942; $3,000, 1943 to 1949:
$4,000, 1950 to 1953; $8,000, 1954; $9,000 in 1955 to 1958. Prin. and
int. (M-N) payable at the District Treasurer's office. Legality to be
approved by Chapman & Cutler of Chicago. These bonds were approved
at an election held on Sept. 14. Authority for issuance, Chapter 225,
Laws of Iowa.

KIOWA, State of—REPORT ON PRIMARY ROAD BOND PAYMENTS
—It is reported that the State on Nov. 1 paid off a total of $1,345,067 in

Erimary road bonds and interest, bringing to $8,184,052 the amount ofonds and interest paid this year and reducing outstanding bonded debt of
the primary road system to $75,264,948.
Only $395,000 of the current payment was"for"retirement of bonds. The

bonds retired are $40,000 in Clinton county, $5,000 in Johnson county,
$75,000 in Marshall county, $90,000 in Polk county, $115,000 in Linn
county, and $70,000 in Woodbury. Interest totaling $950,067 was paid
on bonds outstanding in each of the 99 Iowa counties.

F*PAGE COUNTY (P. O. Clarinda), Iowa—CERTIFICATE OFFER¬
ING—It is reported that sealed bids will be received until 10 a. m. on
Nov. 10, by F. P. Rotton, County Treasurer, for the purchase of a $49,000
issue of anticipation certificates. These certificates are to be issued against
the 1940 County Secondary Road Construction Fund. A certified check
for 10% of the bid is required. 1 ,

ft ROCKWELL INDEPENDENT SCHOOL DISTRICT (P. O. Rock¬
well), Iowa—BONDS SOLD—It is stated by the District Secretary that
the $11,000 building bonds offered for sale on Sept. 6, as noted here—
V.*148, p. 1524—rwere purchased by the First National Co. of Mason City,
as 3 Ms, paying a premium of $15, equal to 100.13.

SHIPLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Nevada)
Iowa—BOND SALE—The $10,000 issue of building bonds offered for sale
on Oct. 18—V. 147, p. 2424—was awarded to the Nevada National Bank,
as 2Ms, paying a price of 100.70, it is reported.

WARREN COUNTY (P. O. Indianola), Iowa—BOND SALE—The
$80,000 issue of court house bonds offered for sale on Oct. 28—V. 147, p.
2729—was awarded to the Peoples Trust & Savings Bank of Indianola, as
1 Ms, according to the County Auditor.
The said bonds were sold for a premiunfof $90, equal to 100.1125, ac¬

cording to the Deputy County Auditor. Denom. $1,000. Coupon bonds,
dated Nov. 1, 1938. Due from 1939 to 1947 incl. Int. payable M-M.
WEST DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O.

Des Moines), Iowa.—BOND OFFERING—It is stated by M. R. Scott,
District Secretary, that he will receive bids until 7:30 p. m. on Nov. 7, for
the purchase of an issue of $164,000 school bonds.

KANSAS
HUTCHINSON, Kan.—BOND SALE—The various issues of coupon

internd improvement bonds aggregating $40,973.64, offered for sale on
Oct. 28—V. 147, p. 2729—were awarded to the W. E. Davis Co. of Topeka,
as 2s, paying a premium of $16.77, according to Z. A. Young, City Clerk.

' Kan.—BOND OFFERING—City Clerk will receive sealed
bids until 7:30 p. m. on Nov. 7 for the purchase of $215,647.48 2% bonds,
as follows:

$78,647.48 paving, series No. 446 bonds. Dated Oct. 1, 1938. One bond
f°rf647.48.others $ 1 .OOO each. Due Oct. 1 as follows: $7,647.4$.
P J-?39; $7,000,1940, and $8,000from 1941 to 1948incl. Interest
A-O.

5.000.00 rip rap bonds, series 447. Dated Oct. 1, 1938. Denom. $500.
M nAn ™ Du? 1500 on Oct. 1 from 1939 to 1948 incl. Interest A-O.
50,000.00 park bonds, series 448. Dated Oct. 1, 1938. Denom. $1,000.

on Ann aa 85.000 on Oct. 1 from 1939 to 1948 incl. Interest A-O.
82,000,00 refunding bonds, series 449. Dated Nov. 1, 1938. Denom.

$1,000. Due Nov. 1 as follows: $8,000 from 1939 to 1946 incl.
, and $9,000 in 1947 and 1948. Interest M-N.

The above bonds were offered to and rejected by the 8tate School Fund.
They will be ready for delivery at Wichita on about Nov. 14, with legal
opinion of Bowersock, Fizaell & Rhodes of Wichita. Shipping charges at
purchaser's expense. A certified check for 2% of total bid, payable to order
of the city, is required. Bids must be made on blanks furnished by City
Clerk.

KENTUCKY
COVINGTON, Ky.—BONDS SOLD—It is reported that $275,000 3%

semi-ann. funding bonds have been purchased at par by C. W. McNear k,
Co. of Chicago. Dated Nov. 1, 1938.

OWENSBORO BRIDGE COMMISSION (P. O. Owemboro), Ky.—
PURCHASERS—In connection with the sale of the $1,400,000 3M % semi¬
annual bridge revenue bonds, noted in our issue of Sept. 24—V. 147, p.
1955—it is reported that the purchasers of the bonds were Almstedt Bros.,
J. J. B. Hilliar & Son, Stein Bros. & Boyce, O'Neal, Alden & Co., the
Bankers Bond Co., the Security & Bond Co., all of Louisville, and Strana-
han, Harris <fc Co., Inc. of Toledo.

Louisiana Municipal Bonds
Bought and Sold

Whitney National Bank
of New Orleans

LOUISIANA
BEAUREGARD PARISH SCHOOL DISTRICTS (P. O. De Ridder),

La.—BONDS NOT SOLD—It is stated by K. R. Hanchey, Secretary of
the Parish School Board, that the two issues of not to exceed 6% semi¬
annual school bonds aggregating $160,000, offered on Nov. 2—V. 147,
p. 2425—were not sold, as all bids were rejected.

He informs us that these bonds WjII be offered at private sale an
Nov. 5 at 10 a. m. The bonds are divided as follows:
$100,000 School District No. 3 bonds. Due from Oct. 15, 1939 to 1953,

incl. A certified check for $1,500, payable to the School Board,
must accompany the bid.

60,000 School District No. 1 bonds. Due from Oct. 15, 1939 to 1958,
incl. A certified check for $800, payable to the School Board,

'

must accompany this bid.
Denom. $l ,000 and $500. Dated Oct. 15, 1938.

BOARD OF SUPERVISORS OF LOUISIANA STATE UNIVERSITY
AND AGRICULTURAL AND MECHANICAL COLLEGE (P. O. Baton
Rouge), La.—BONDS OFFERED TO PUBLIC—A $2,000,000 issue of 4M %
semi-annual construction and addition bonds is being offered by a syndicate
headed by Scharff & Jones of New Orleans, for public subscription. The
other members of the group making this offering for general investment are:
Newman, Harris & Co., Brown, Corrigan 6c Co., Weil & Co., White,
Dunbar & Co., Nusloch, Beaudean & Smith, Hyams, Glas & Carothers,
Fenner & Beane, Lamar, Kingston & Labouisse, Dane & Weii, all" of New
Orleans, Barrow, Leary & Co., of Shreveport, and Woilfolk, Huggins &
Shober, all of New Orleans. Dated Oct. 1, 1938. Denom. $1,000. Due
Oct. 1 as follows: $80,000 in 1941, $82,000 in 1942, $85,000 in 1943, $88,000
in 1944, $92,000 in 1945, $96,000 in 1946, $100,000 in 1947. $104,000 in
1948, $108,000 in 1949, $112,000 in 1950, $116,000 in 1951, $120,000 in
1952. $124,000 in 1953, $128,000 in 1954, S133.0J0 in 1955, $138,000 in

. 1956, $144,000 in 1957, and $150,000 in 1958. The bonds are coupon or
registered and the interest is payable at the Manufacturers Trust Co., of
New York, or at the City National Bank of Baton Rouge. Legality ap¬
proved by Thomson, Wood & Hoffman of New York.
The e bonds, issued by the Board of Supervisors, are payable primarily

from the dedication and irrevocable pledge of the first $200,000 per annum
of the moneys collected from the tax levied on all soft drinks sold in the
State of Louisiana, and directed to be paid to the Louisiana State Uni¬
versity and Agricultural and Mechanical College, by Acts of the State
Legislature. They are also full faith and credit obligations of the borrower
which is obligated to use any other revenues which come into its possession,
should the primary revenues be insufficient to care for principal and in¬
terest on the outstanding bonds. The taxes levied are provided for by
Act 95 of the Louisiana Legislature of 1936, and Act 18 of the Louisiana
Legislature of 1938. The proceeds of these bonds will be used to defer the
cost of construction of certain University buildings, additions to existing
buildings and to provide equipment and furnishings for the same.

JACKSON PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1
(P. O. Jonesboro), La .—BOND OFFERING DETAILS—In connection
with the offering scheduled for Nov. 9, of the $185,000 schoql bonds, noted
in our issue of Oct. 29—V. 147, p. 2729—we are advised that the bonds are
more fully described as follows: Due Oct. 1, as follows: $6,000 in 1940,
$7,000 in 1941 to 1943, $8,000 in 1944 to 1946, $9,000 in 1947 to 1949,
$10,000 in 1950 and 1951, $11,000 in 1952 and 1953, $12,000 in 1954 and
1955, $13,000 in 1956 and $14,000 in 1957 and 1958. Place of payment to
be designated by the bidders. Legality approved by B. A. Campbell of
New Orleans, and Chapman & Cutler of Chicago. Payable from an un¬
limited ad valorem tax to be levied each year without limitation as to rate
or amount, sufficient to pay principal and interest.

JEFFERSON PARISH SCHOOL DISTRICT NO. 1 (P. O. Gretna),
La.—BOND OFFERING—It is stated by J. C. Ellis, Secretary of the Parish
School Board, that he will receive sealed bids until 1 p. m. on Nov. 16 for
the purchase of an issue of $1,600,000 school bonds. Interest rate is not
to exceed 5%, payable M-N. Dated Nov. 1, 1938. Denom. $1,000.
Due Nov. 1 as follows: $18,000 in 1940 and 1941, $22,000 in 1942, $24,000
in 1943 and 1944, $26,000 in 1945 and 1946, $27,000 in 1947 and 1948,
$28,000 in 1949 and 1950, $30,000 in 1951 to 1953, $33,000 in 1954. $35,000
in 1955 and 1956, $37,000 in 1957, $38,000 in 1958 and 1959, $40,000
in 1960, $42,000in 1961 and 1962, $43,000in 1963. $45,000in 1964, $48,000
in 1965 and 1966, $52,000 in 1967 and 1968, $56,000 in 1969 and 1970.

. $58,000 in 1971 and 1972. $62,000 in 1973 and 1974, $64,000 in 1975, and
$66,000 in 1976 to 1978. The bonds are callable in whole or in part after
five years from date of issue at 110 plus accrued interest in the inverse
order of their maturity. These bonds, are issued pursuant to an election
held on Sep*. 28, and Article XIV. Section 14, Louisiana Constitution of
1921, as amended, and Act 46 of 1921, Legislature of Louisiana, as amended.,
The -bonds are payable from an unlimited ad valorem tax to be levied
each year, without limitation as to rate or amount, upon all taxable property
within the corporate limits of the parish, sufficient to pay principal and
interest due in the ensuing year. The approving opinion of Chapman &
Cutler of Chicago will be furnished. Enclose a certified check for $32,000,
payable to the treasurer, Parish School Board.

Financial Statement
Assessed valuation, 1937 $29,544,902
Assessed valuation, 1938 (estimated) 29,797,537
Average tax collections: 1935, 95%; 1936, 97%; 1937, 98%. Popula¬

tion, 1930, census, 40,032. Present population (estimated), 50,000.
These are the bonds mentioned in our issue of Oct. 22.

LOUISIANA, State of—BOND OFFERING—It is announced by L. P.
Abernathy, Chairman of the State Highway Commission, that he will
receive sealed bids until 11 a. m. (C.S.T.), on Dec. 7, for the purchase of a
$2,500,000 issue of coupon or registered highway, Series U bonds. Interest
rate is not to exceed 4%, payable A-O.
Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $48,000

in 1942, $38,000 in 1943, $33,000 in 1944, $28,000 in 1945, $22,000 in
1946, $20,000 in 1947. $13,000 in 1948, $1,000 in 1949. $110,000 in 1950.

t151,000 in 1951, $150,000 in 1952, $147,000 in 1953, $146,000 in 1954,145,000 in 1955, $226,000 in 1956. $323,000 in 1957, $371,000 in 1958.
$393,000 in 1959 and $135,000 in 1960. Prin. and int. payable in lawful
money at the State's fiscal agency in the City of New York, or at the State
Treasurer's office. The bonds will be awarded to the bidder offering to pay
not less than par and accrued interest, and to take the bonds at the lowest
interest cost to the State. The amount of any premium offered will be
deducted from the total amount of interest to be paid by the State at the
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rata or rates of interest specified in the bid, in determining the best bid
submitted. No bid for less than the entire issue will be considered, and
no bidder will be allowed to designate more than three coupon rates. • This
issue of bonds will be marked Series "U" merely for purposes of identifica¬
tion. The tax now levied under the Constitution and statutes of the State
on gasoline fuel, in the amount of 4 cents per gallon, shall continue so long
as any of these bonds are outstanaing and shall primarily be dedicated to
the retirement of the bonds and interest thereon subject always to the prior
charge on the tax of the bonds issued under the provisions of Act 219 or the
Regular Session of the Legislature of 1928, Act 3 of the Extra Session of the
Legislature of 1930, Act 2 of the Regular Session of the Legislature of 1934,
and of $5,500,000 Series "Q" bonds heretofore issued under Act 66 of the
Regular Session of the Legislature of 1936, but if by reason of any emergency
or exigency, the funds specifically pledged for the retirement of the bonds
should prove insufficient, then the State Treasurer is directed and authorized
by Act 66 of the Regular Session of the Legislature of 1936 to use such other
revenues of the State Highway Commission as may be necessary to pay the
bonds and interest thereon. In addition to the above, the full fai h and
credit of the State are irrevocably pledged for the amount of the principal
and interest on hte bonds at maturity. There is no controversy pending
or threatening the title of present officials to their respective offices or the

•

validity of these bonds. All bidders must agree to accept delivery of the
bonds in Baton Rouge, and to pay the purchase price not later than Jan. 16,
1939, upon tender of the bonds by the State together with the opinion of
Thomson, Wood & Hoffman of New York, approving the validity of the
bonds. Enclose a certified check for $25,000, payable to the State Highway
Commission.
These bonds are part of the $4,000,000 issue offered on Oct. 19 for which

all bids received were rejected.

NATCHITOCHES PARISH (P. O. Natchitoches), La.—BONDS
SOLIP—It is reported that $150,000 court house and jail bonds were pur¬
chased jointly by Barrow, Leary & Co. of Shreveport; Scharff & Jones
and Dunbar, White & Co., both of New Orleans.

NATCHITOCHES PARISH WARD FIVE, SCHOOL DISTRICT
NO. 15 (P. O. Natchitoches), La.—BOND SALE—The $35,000 issue of
building bonds offered for sale on Nov. 1—V. 147, p. 2728—was pur¬
chased by the Peoples National Bank of Natchitoches as 4K&, paying
a premium of $105, equal to 100.30, according to report.

OPELOUSAS, La.—BOND OFFERING DETAILS—In connection with
the offering scheduled for Nov. 7 of the $75,000 public impt. bonds, noted
in our issue of Oct. 15—V. 147, p. 2424—we are advised as follows by R. L.
Fields, City Clerk, on the details: Due on Nov. 1: $4,000 in 1940 to 1942;
$5,000, 1943 to 1947; $6,000, 1948 to 1951, and $7,000 in 1952 and 1953.
The approving opinion of Chapman & Cutler of Chicago, will be furnished.
ORLEANS PARISH (P. O. New Orleans), La.—BOND SALE—The

$1,000,000 issue of School of 1927, Fourth Series—Issued 1938 coupon bonds
offered for sale on Oct; 28—V. 147, p. 2120—was awarded to a syndicate of
the Equitable Securities Corp. ofNashville, the National Bank ofCommerce
of New Orleans, Stranahan, Harris & Co., Inc. of Toledo, Hyams, Gias &
Carothers, Lamar, Kingston & Labouisse, Dane & Weii, and Brown,
Corrigan & Co., all of New Orleans, at par, a net interest cost of about
3.34%, on the bonds divided as follows: $455,000 as 3Hs, maturing from
1939 to 1957; the remaining $545,000 as 3Ms, maturing from 1958 to 1967,
inclusive.
In connection with the above sale it was later reported that $545,000

(hot $455,000) sold as 3Ms, and mature^Dec. 1 as follows: $21,000 in 1939
and 1940, $22,000 in 1941, $23,000 in 1942, $24,000 in 1943 and 1944,
$25,000 in 1945. $26,000 in 1946, $27,000 in 1947, $28,000 in 1948, $29,000
in 1949, $30,000 in 1950, $32,000 in 1951, $33,000 in 1952, $34,000 in 1953,
$35,000 in 1954, $36,000 in 1955, $37,000 in 1956, and $38,000 in 1957,
and $455,000 (not $545,000) sold as 3Ms, and mature Dec. 1, as follows:
$39,000 in 1958, $40,000 in 1959, $42,000 in 1960, $43,000 in 1961, $45,000
in 1962, $46,000 in 1963, $48,000 in 1964, $49,000 in 1965, $51,000 in 1966,
and $52,000 in 1967.

ST. LANDRY PARISH (P. O. Opeloiisas), La .—BOND SALE—The
$275,000 issue of public impt. bonds offered for sale on Oct. 28—V. 147,
p. 2568—was awarded to a syndicate composed of Chas. F. Boagni, the
Planters Trust & Savings Bank, both of Opelousas, the A. M. Smith-Wood
Co. ofNew Orleans, the Provident Savings Bank & Trust Co., Wiel, Roth &
Irving Co., and Breed & Harrison, all of Cincinnati, divided as follows:
$255,000 as 3Ms,maturing onNov. 1: $10,000,1940 and 1941;$11,000,1942
to 1944; $12,000, 1945 and 1946; $13,000, 1947; $14,000, 1948 and 1949;
$15,000, 1950; $16,000, 1951 and 1952; $17,000, 1953 and 1954; $18,000,
1955, and $19,000 in 1956 and 1957; the remaining $20,000 as 3Ms,maturing
on Nov. 1, 1958. a

We were informed later that the said bonds were sold for a premium of
$101.50, equal to 100.036, a net interest cost of about 3.467%.
ST. MARY PARISH SCHOOL DISTRICTS (P. O. Franklin). La.—

BOND OFFERING DETAILS—In connection with the offering scneduled
for Nov. 15 of the two issues of school bonds aggregating $110,000, described
In our issue of Oct. 8—V. 147, p. 2277—we are informed that the bonds are
divided as follows:

$60,000 Special School District No. 10 bonds. Due Dec. 1, as follows:
$1,000 In 1939, $2,000 in 1940 and 1941, $2,500 in 1942 to 1946,
$3,000 in 1947 to 1950, $3,500 in 1951 to 1954, $4,000 in 1955 to
1957, and $4,500 in 1958.

50,000 Special School District No. 9 bonds. Due Dec. 1 as follows:
$1,000 in 1939, $2,000 in 1940 to 1946, $2,500 in 1947 to 1951,

. $3,000 in 1952 to 1955, and $3,500 in 1956 to 1958. *
The bonds are authorized by Article XV, 8ection 14, Louisiana Constitu¬

tion of 1921, as amended, and Act 46 of 1921, as amended, Legislature of
Louisiana, and are payable from an unlimited ad valorem tax to be levied
each year without limitation as to rate or amount, suificientto pay prin.
and int. The approving opinion ofChapman 6c CuUer of Chicago, will also
be furnished.

TERREBONNE PARISH CONSOLIDATED SCHOOL DISTRICT
NO. 1 (P. O. Houma), La,—BOND SALE—The $200,000 issue of school
bonds offered for sale on Nov. 2—V. 147, p. 2568—was awarded to
a syndicate composed of White, Dunbar & Co., Weil & Co., both of New
Orleans; Barrow, Leary & Co. of Shreveport, and Widmann & Holzmaif of
Cincinnati, paying a premium of $126.30, equal to 100.063, a net int. cost
of about 3.57%, on the bonds divided as follows: $45,000 as 3s, maturing
on Nov. 1; $4,000, 1940 to 1944, and $5,000, 1945 to 1949; the following
$94,000 as 3Ms. maturing on Nov. 1: $6,000, 1950 to 1953; $7,000, 1954
to 1957; $8,000, 1958 to 1960, and $9,000 in 1961 and 1962; the remaining
$61,000 as 3Ms, maturing on Nov. 1 as follows: $9,000,1963; $10,000, 1964
to 1966. and $11,000 ip, 1967 and 1968.

MAINE
BATH WATER DISTRICT, M«.—FINANCIAL 8TATEMENT~-The

following is given in connection with the recent award of $75,000 3% water
bonds to Brown Harriman & Co., Inc., New York.—V. 147, p. 2729:

Financial Statement Oct. 1, 1938 ♦

Book value of property as taken from balance sheet Dec. 31,
1937— - - —- $848,087.22

Bonded debt of district (not including present loan) 560,000.00
District sinking funds , 210,000.00
Assessed valuation of City of Bath, 1938- ... 7,920,345.00
Total bonded debt ofCity of Bath__ « 401,000.00
City sinking funds —— 42,278.25
District is not co-extensive with City of Bath, but includes Wards 1-6

inclusive and the greater part of Ward 7. The district also supplies West
Bath, Woolwich, and East Brunswick with water.
Population of district, 13,250.

HAMPDEN WATER DISTRICT (P. O. Hampden), Me BOND
SALE—F. W. Horne & Co. of Hartford purchased an issue of $145,000 3%
coupon, registersbie as to principal only, water works construction bonus
re-offered them to yield from 1.30% to 2.70%, according to maturity.
Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $2,000,
1942; $3,000, 1943; $5,000 from 1944 to 1957, inci., and $70,000 in 1958.
Principal and interest (A-O) payable at the Eastern Trust & Banking Co.,
Bangor. Legality to be approved by Cook, Hutchinson, Pierce & Connell
of Portland. The water district, which was incorporated by Special Act of
the State Legislature (Chapter 34, Laws- of 1937) will apply the proceeds
of the bonds, together with a Federal grant, toward cost of constructing a
$195,000 water works system. The bonds are stated to be interest exempt
from present Federal income taxes and legal investments for savings banks
in the State of Maine.

PORTLAND, Me.—BOND OFFERING—John R. Gilmartin, City
Treasurer, will receive sealed bids until 11 a. m. on Nov. 8 for the purchase
of $200,000 coupon permanent improvement bonds. Dated Nov. 1, 1938.
Denom. $1,000. Due $10,000 on Nov. 1 from 1939 to 1958 incl. Bidder
to name one rateof interest in amultiple of M of 1%. Principal and interest
(M-N) payable at First National Bank of Boston. The bonds are unlimited
tax obligations and legal opinion of Ropes, Gray, Boyden & Perkins^of
Boston will be furnished the successful bidder. x*

^RfD:NirwCT^DISfRIC^(PrO^P<Srtl,nd)/M.'-aOM>
OFFERING—Board of Trustees will receive sealed bids until 4 p. m on
Nov. 14 for the purchase of $589,000 2H% coupon bonds. Dated Aug. 1,
1938. Denom. $1,000. Due Aug. 1, 1958. Prin. and int. payable at the
National Bank of Commerce of Portland. The bonds are issued under
supervision of and certified as to genuineness by the aforementioned bank,
and no bonds will be valid without such certification. Legal opinion of
Cook, Hutchinson, Pierce & Connell of Portland will be furnished the
successful bidder. Delivery of bonds will be made at the above-mentioned
bank.

MARYLAND
DORCHESTER COUNTY (P. O. Cambridge), Md.—BOND OFFER¬

ING—The Clerk of Board of County Commissioners will receive sealed bids
until Nov. 14 for the purchase of $180,000 school bonds.^ wwi

MASSACHUSETTS
BRISTOL COUNTY (P. O. Taunton), Mass.—BOND OFFERING—

ErnestW. Kilroy,, County Treasurer, will receive sealed bids until 10 a. m.
on Nov. 8 for the purchase of $30,250 coupon county agricultural school
bonds. Dated Nov. 1, 1938. One bond for $250, others $1,000 each;
Due Nov. 1 as follows: $3,250 in 1939 and $3,000 from 1940 to 1948 incl.
Bidder to name rate of interest in a multiple of H of 1%. Principal and
interest (M-N) payable at National Shawmut Bank of Boston. Legality
to be approved by Ropes, Gray, Boyden & Perkins of Boston.

BROOKLINE, Mass.—NOTE SALE—The $49,000 fire station bonds
offered Nov. 3 were awarded to First Boston Corp. as 1Mb, at 100.769, a
basis of about 1.105%; Dated Oct. 1, 1938. Denom. $1,000. Due
Oct. 1 as follows: $5,000 from 1939 to 1947 incl. and $4,000 in 1948.
Principal and interest (A-O) payable at First National Bank of Boston.
Prepared under supervision of and certified by the Director of Accounts of
the Department of Corporations and Taxation of Massachusetts. Second
high bid of 100.657 for lMs was made by Tyler & Co. of Boston. This
was followed by an offer of 100.657 for 1Me, submitted by Graham, parsons
& Co.

MASSACHUSETTS (State bf)—$5,000,000 BONDS SOLD—AN¬
NOUNCES NEW OFFERING OF $19,432,000—The $5,000,000 Metro¬
politan Additional water bonds offered Nov. 3—V. 147, p. 2730—were
awarded to a syndicate composed of First Boston Corp., Kidder, Peabodv
& Co., Estabrook 6c Co., Stone & Webster and Blodget, Inc., R. L. Day &
Co., Brown Harriman & Co., Inc., F. S. Moseley & Co., Whiting, Weeks
& Knowles, Jackson He Curtis and Lee Higginson Corp., as 2s, at a price of
101.659, a basis of about 1.90%. Dated Oct. 1, 1938 and due $200,000
annually on July 1 from 1944 to 1968 incl. Bankers re-offered the bonds to
yield from 1.10% to 2%, according to maturity. Other bids, all of which
were for 2% bonds, consisted of:
Bidder— Rate Bid

Phelps, Fenn & Co., Inc. and Barr Bros. & Co., Inc., et aL-.----101.325
National City Bank and Bankers Trust Co., et al_ 101.31
First National Bank ofNew York and Chase National Bank, et al 100.93.
Halsey, Stuart & CO., Inc. and Bancamerica-Blair Corp., et al-- 100.519
NEW OFFERING OF $19,432,000 BONDS—William E. Hurley, State

Treasurer and Receiver-General will receive sealed bids until noon on Nov,
14 for the purchase of $19,432,000 hurricane and flood damage bonds made
up of the following loans:
$14,250,000 authorized by Chapter 505, Acts of 1938. Due $2,850,000

each Nov. 15 from 1939 to 1943 inci.
1,000,000 authorized by Chapter 506, Acts of 1938. Due $200,000 each

Nov. 15 from 1939 to 1943 incl.
1,374,000 authorized by Chapter 507, Acts of 1938, part 1. Due $687,000

on Nov. 15 in 1939 and 1940.
2,058,000 also issued pursuant to Chapter 507, Acts of 1938, part 1.

Due $686,000 onNov. 15 from 1941 to 1943 incl,
750,000 authorized by Chapter 507, Acts of 1938, part 2. Due $150,000

each Nov. 15 from 1939 to 1943 incl.

All of the bonds will be dated Nov. 15, 1938, in coupon form of $1,000
each and may be exchanged for fully registered bonds. The bonds when
put into registered form cannot be reissued as coupon bonds. Bidder to
name a single rate of interest to be expressed in a multiple of U of 1%.
A copy of the opinion of the Attorney General affirming the legality of the
bonds will be furnished the successful bidder. A certified check for 2% of
the amount bid for, payable to order of the State official receiving the bids
and drawn on a national bank or trust company doing business in Massa¬
chusetts or New York City, is required.

MASSACHUSETTS (Stat® ot)—VOTES HURRICANE BOND ISSUE
—The State Legislature on Oct. 27 passed a bill, containing an emergency
preamble, authorizing the issuance of $14,250,000 bonds for the recon¬
struction and repair of State and local highways and bridges damaged during
the recent hurricane and floods. Governor Charles M. Hurley signed the
measure on Oct. 28.

MEDFORD, Mass.—BOND SALE—The $140,000 coupon bonds offered
Oct. 31—V. 147, p. 2730—were awarded jointly to Kennedy, Spence & Co.
and Tyler & Co.,Jx>th of Boston, as 2s, at 100.19, a basis of about 1.96%.
Sale consisted of: * '

$110,000 street construction bonds. Due $11,000 on Nov. 1 from 1939 to

30,000 school addition bonds * Due Nov. 1 as follows: $2,000 from 1939
to 1948, incl. and $1,000 from 1949 to 1958, incl.

All of the bonds are dated Nov. 1, 1938. Second high bid of 100.08 for
2s was made by National Shawmut Bank and Merchants National Bank of
Boston in joint account.

MIDDLESEXCOUNTY (P. O. East Cambridge), Mass.—NOTE SALE
—The Boston Safe Deposit & Trust Co. of Boston was awarded on Oct. 28
an issue of $8,000 notes at 0.21% discount, plus $1 premium. Due Nov. 1,
1939. The National 8hawmut .bank and the First National Bank of Boston
each bid a rate of 0.25%,
MONTAGUE, Mass.—BOND SALE—The Merchants National Bank of

Boston was awarded on Oct, 31 an issue of $32,500 municipal relief bonds
as 2s, at a price of 100.50. Dated Nov., 1, 1938 and due serially from 1939
to 1948, incl. .

NEWBURYPORT, Mass.—BOND OFFERING—Charles E. Houghton,
City Treasurer, will receive sealed bids until 12:15 p. m. on Nov. 8 for the
purchase of $58,000 coupon water bonds. Dated Nov. 1, 1938. Denom.
$1,000. Due Nov. 1 as follows: $3,000 from 1939 to 1957 incl. and $1,000
in 1958. Principal and interest payable at the Merchants National Bank of
Boston. Legal opinion of Storey, Thorndike, Palmer 6c Dodge of Boston
will be furnished the successful bidder.

PEPPERELL, Mass.—NOTE OFFERING—Addison Woodward, Town
Treasurer, will receive sealed bids until 8 p. m. on Nov. 8 for the purchase
of $40,000 coupon high school loan notes. Dated Nov, 1, 1938. Denom.
$1,000. Due $5,000 on Nov. 1 from 1939 to 1946 incl. Bidder to name
rate of interest in a multiple of H of 1%. Principal and interest (M-N)
payable at Second National Bank of Boston. Notes will be exempt from
taxation in Massachusetts and prepared under the supervision of and
certified as to theirgenuineness by the Director ofAccounts, Department of
Corporations and Taxation, Commonwealth of Massachusetts.

QUINCY, Mass.—BOND SALE—The city sold at private sale recently
issues of $100,000 nurses* home and $32,000 fire station bonds, all as \%e.
Dated Nov. 1, 1938 and due serially from 1939 to 1947, incl.

STOCKBRIDGE, Mass.—NOTE SALE—The issue of $63,000 coupon
Williams High School addition notes offered Nov. 3 was awarded to Smith,
Barney & Co. of New York, as l%s, at 100.669, a basis of about 1.60%.
Dated Nov. 1, 1938. Denom. $1,000. Due Nov. las follows: $4,000 from
1939 to 1941 incl. and $3,000 from 1942 to 1958 inci. Principal and interest
(M-N) payable at Second National Bank of Boston. Prepared under the
supervision of arid certified as to genuineness by the Director of Accounts*
Department of Corporations and Taxation, Commonwealth of Massachu¬
setts. Also bidding for 1 was R. L. Day & Co. of Boston at 100.199.
Estabrook & Co. of Boston, third bteh in the bidding, offered 101.288 for 2s.

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



2896 Financial Chronicle Nov. 5,

STONEHAM, Mass.—NOTE SALE—The Issue of $200,000 tax notes
offered Oct. 31—V. 147, p. 2730—was awarded to the Merchants National
Bank of Boston at 0.20% discount. Due Nov. 1, 1939. Next best bid of
0.219% was made by the Second National Bank ofjlostom
WALTHAM, Ma**.—BOND SALE—The $40,000"coupon street" bonds

offered Nov. 3 were awarded to R. F. Marshall & Co. or Boston as 1Mb,
at 100.551, a basis of about 1.65%. Dated Oct. 1, 1938. Denom. $1,000.
Due $4,000 on Oct. 1 from 1939 to 1948 incl. Principal and interest (A-O)
payable in Boston. The bonds are unlimited tax obligations and will be
approved as to legality by Storey, Thorndike, Palmer & Dodge of Boston.
Second high bid of 101.119 for 2s was made by Frederick M. Swan & Co. of
Boston.

MICHIGAN
ADRIAN, MICH.—BOND OFFERING—Fannie N. Collins, Citv Clerk,

will receive sealed bids until 3:30 p. m. on Nov. 14 for the purchase of $97,000
not to exceed 3M% interest coupon bonds, divided as follows:
$55,000 Emma L. Bixby Hospital bonds. Due Nov. 1 as follows: $1,000,

1940 to 1951 Incl.; $2,000 from 1952 to 1959 incl. and $3,000 from
1960 to 1968 incl.

42,000 civic auditorium bonds. Due Nov. 1 as follows: $1,000 from 1939
to 1952 incl. and $2,000 from 1953 to 1966 incl.

Each issue is dated Nov. 1,1938. Denom. $1,000. Rate or rates of interest
to be expressed in multiples of M of 1%. Principal and interest (M-N)
payable at City Treasurer's office. Bidders are permitted to bid separately
on each issue, and award will be made on that basis. The bonds are un¬
limited tax obligations and the approving legal opinion of Miller, Canfield,
Paddock & Stone of Detroit will be furnished the successful bidder. A
certified check for 2% of the bonds, payable to order of the City Treasurer,
is required.

ADRIAN CITY SCHOOL DISTRICT, Mich.—BOND SALE—1The
issue of $75,000 school bonds offered Oct. 31—V. 147, P. 2730—was awarded
to Brown Harriman & Co., Inc., as l^s, at par plus $224.25 premium,
equal to 100.299, a basis of about 1.38%. Dated Oct. 1, 1938 and due
$15,000 on April 1 from 1939 to 1943, incl. Second high bid of 100.174 for
1 As was made by Balsey, Stuart & Co., Inc.

COLON, Mich.—BOND OFFERING—John A. Karchner, Village Clerk,
will receive sealed bids until 7:30 p. m. on Nov. 8, for the purchase of
$3,000 4% general obligation paving bonds. Interest payable semi¬
annually. A certified check for 2% or bonds bid for, payable to order of
the village, is required.

FERNDALE, Mich.—TENDERS WANTED—Jay F. Gibbs, City
Manager, will receive sealed tenders until 8 p. m. on Nov. 14 of 1935
refunding bonds, series A, B, C, D, or E, to the amount of about $10,000.
Tenders must fully describe securities offered, including serial numbers and
state the price at which they will be sold to the city. Bonds purchased
shall be delivered to the City Treasurer's office or to the Ferndale Branch
of the Wabeek State Bank, within 7 days after mailing of acceptance
notice.

FRANKFORT, Mich.—BOND OFFERING—H. M. Snider, City Clerk,
•will receive sealed bids until 2 p. m. on Nov. 7, for the purchase of $21,000
not to exceed 5% interest coupon, registerable as to principal only, sewerage
disposal plant and system revenue bonds. Dated Oct. 1. 1938. Due
Oct. 1 as follows: $1,000 from 1942 to 1950, incl. and $2,000 from 1951 to
1956, incl. Bonds maturing on or after Oct. 1, 1954 are callable on any
interest date on or after Oct. 1, 1949. Rate or rates of interest to be ex¬
pressed in a multiple of A of 1 %. Principal and interest (A-O) payable
at City Clerk-Treasurer's office or at the State Savings Bank, Frankfort,
at holder's option. A certified check for 5% of the bid, payable to order
of the city, is required. Proposals to be conditioned only upon the approval
as to validity of Miller, Canfield, Paddock & Stone of Detroit.
GRAND LEDGE, Mich.—BOND OFFERING—Homer S. Reams, City

Clerk-Treasurer, will receive sealed bids until 8 p. m. (Eastern Standard
Time) on Nov. 10 for the purchase of $35,000 not to exceed 4% interest
C3upon general obligation sewage disposal bonds,. Dated Oct. 1, 1938.
Denom. $1,000. Due Oct. 1 as follows: $2,000 from 1939 to 1955, incl.
and $1,000 in 1956, Kate or rates of interest to be expressed in a multiple
of A of 1%. Principal and interest (A-O) payable at City Clerk-Treasurer's
office. The bonds are unlimited tax obligations and bids must be accom¬

panied by a certified check for 2% of the issue bid for, payable to order of
City Clerk-Treasurer. Successful bidder to pay the cost of printing the
bonds and legal approving opinion.

HUDSON, Mich.—BOND SALE—The $59,000 general obligation
sewage disposal system bonds offered Oct. 31—V. 147, p. 2730—were sold
privately to Parker Bust Proof Co, of Detroit, following rejection of sealed
tenders. Dated Oct. 1, 1938 and due Oct. 1 as follows: $1,000, 1939 to
1948 incl.; $2,000 from 1949 to 1959 iqcl. and $3,000 from 1960 to 1968 incl.
KALAMAZOO, Mich.—BOND OFFERING—D. P. Turnbull, City

Auditor, will receive sealed bids until 8 p. m. on Nov. 14, for the purchase
of $91,000 not to exceed 4% interest coupon paving bonds. Dated Nov. 15,
1938. Denoms. $1,000 and $100. Due $9,100 on Nov. 15 from 1939 to
1948, incl. Rate of interest to bb expressed in a multiple of A of 1%.
Principal and interest (M-N) payable at City Treasurer's office. A certified
check for $1,000, payable to order of the city, is required.
KALAMAZOO TOWNSHIP (P. O. Kalamazoo), Mich.—BOND

SALE—The $86,000 water revenue bonds offered Oct. 24—V. 147, p. 2569
—were awarded jointly as 4s, at par, to Kidder, Peabody & Co. of New
York and John Nuveen & Co. of Chicago. Dated Sept. 15, 1938 and due
March 15 as follows: $2,000, 1943 to 1949, incl.; $3,000, 1950 to 1953,
incl.; $3,500 from 1954 to 1961, incl. and $4,000 from 1962 to 1969, incl.
Last six bonds are callable at par and accrued interest at any time up to
and including Sept. 15, 1940.

MINDEN TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1
(P. O. Minden City), Mich.—BOND SALE—The $16,500 school bonds
offered Oct. 28—V. 147, p. 2730—were awarded to the First National
Trust & Savings Bank of Port Huron as 3.70s, at 100.87, a basis of about
3.31%. Dated Nov. 1, 1938 and due March 1 as follows: $3,000 in 1940
and 1941 and $3,500 from 1942 to 1944 incl. The Huron County State
Bank of Harbor Beach bid for 3.70s. Three other bids for the issue were
accounted for by Michigan banks.

OXFORD, Mich.—BOND SALE—The $25,000 general obligation pav¬
ing bonds offered Oct. 31—V. 147, p. 2569—were awarded to Braun,
Bosworth & Co. of Toledo as l%s, at 100.156, a bas s of about 1.68%.
Dated Oct. 1, 1938 and due Oct. 1 as follows: $6,000 from 1939 to 1941 incl.
and $7,000 in 1942. Second high bid of 100.158 for 2s was made by the
Peninsular State Bank of Detroit.

PARIS-WYOMING TOWNSHIP FRACTIONAL SCHOOL DIS¬
TRICT NO. 6 (P. O. Grand Rapids), Mich.—BOND SALE—The issue
of $50,000 school bonds offered Sept. 7—V. 147, p. 1526-—was awarded to '
Wright, Martin & Co. of Detroit as 3Ms, at par. Dated Aug. 15, 1938
and due $10,000 on Aug. 15 from 1939 to 1943 incl.

PONTIAC, Mich.—BOND OFFERING—H. A. Maurer, City Clerk, will
receive sealed bids until 7:30 p. m. on Nov. 15 for the purchase of $200,000
not to exceed 4% interest coupon sewage disposal system revenue bonds.
Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $6,000,
1941 and 1942; $8,000 1943 and 1944; $10,000, 1945 to 1947 incl.; $12,000,
1948 and 1949; $14,000, 1950 and 1951, and $15,000 from 1952 to 1957
incl. Principal and interest (A-O) payable at office of the Director of
Finance or at the Chase National Bank, New York. Both principal and
interest are payable solely out of revenues from the sewage plant. A certi¬
fied check for 2% of the bonds, payable to order of the ctiy, is required.
Bids shall be conditioned upon the legal opinion of Berry & Stevens of
Detroit approving the legality of the issue.

PONTIAC CITY SCHOOL DISTRICT, Mich.—BOND OFFERING
—Frank DuFrain, Treasurer of the Board of Education, will receive sealed
bids until 8 p. m. on Nov. 16, for the purchase of $370,000 not to exceed
4% interest coupon refunding bonds of 1938. Dated Dec. 1, 1938. Denom.
$1,000. Due Dec. 1 as follows: $25,000, 1941; $35,000, 1942; $55,000 from
1943 to 1945, incl.; $50,000 in 1946 and 1947. and $45,000 in 1948. The
last maturing bonds are callable at par and accrued interest on any interest
payment date on and after Dec. 1, 1940 upon 30 days' published notice.
Rate or rate3 of interest to be expressed in multiples of M of 1%. Principal
and interest (J-D) payable at District Treasurer's office or at Community
National Bank, Pontiac, at holder's option, A certified check for $7,500,
payable to order of the Treasurer, is required. The bonds are unlimited
tax obligations and bids shall be conditioned upon the opinion of Berry &

Stevens of Detroit, approving the legality of the bonds. Cost of opinion
and printing of the bonds to be paid for by the school district.
(Preliminary notice of this offering appeared in V. 147. p. 2569.)
ROCKWOOD, Mich.—BOND SALE—The $30,000 coupon general ob¬

ligation water bonds offered Oct. 31—V. 147, p. 2730—were awarded to
Wright, Martin & Co. of Detroit as 4Mb- Dated Nov. 1, 1938 and due
$3,000 on Nov. 1 from 1939 to 1948, incl. A bid was also submitted by
Charles A. Parcells & Co. of Detroit.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O.
Eleven Mile Road and John R., Royal Oak), Mich.—TENDERS
WANTED—Joseph E. Barrett, District Secretary, will receive sealed
tenders of series D refunding bonds and certificates of indebtedness until
9 a. m. on Nov. 14. Tenders must be firm for two days and indicate on the
outside of a sealed envelope the nature of the offering.

STURGIS, Mich.—BOND SALE—The issue of $150,700 electric light
mortgage bonds offered Oct. 24, award of which was deferred for several
days—V. 147, p. 2730—was sold to Stranahan, Harris & Co., Inc. of Toledo
and Watling, Lerchen & Hayes of Detroit, jointly, at par plus a premium
of $43.57 for 1941-1943 maturities as 2Ms, the 1944-1947 maturities as
2s and the balance as 2Ms. Re-offered to yield from 1 to 2.25%, according
to rate and maturity. Dated Nov. 1, 1938 and due Nov. 1 as follows:
$5,000, 1941; $5,700, 1942; $5,000 in 1943 and $15,000 from 1944 to 1952,
incl,

WYANDOTTE, Mich.—BOND SALE—An issue of $9,928 special assess¬
ment bonds was recently awarded to Cray, McFawn & Petter of Detroit
as 1 Ms, at par plus a premium of $26.13, the net interest cost being 1.66%.
Other bids:

Bidder— Int. Rate Premium
Siler, Carpenter & Roose--,. 1M% $7.84
Crouse & Co — 2% . ' 35.44
National Bank of Wyandotte 2% 25.00
Wyandotte Savings Bank 2% Par

MINNESOTA
COKATO, Minn.—BOND OFFERING—It is reported that sealed and

oral bids until 8 p. m. on Nov. 11, by C. T. Hendrickson, Village Clerk,
for the purchase of an $18,000 issue of not to exceed 4% coupon or registered
semi-annual community building bonds. Denominations $500 and $1,000.
Dated Dec. 1, 1938. Due on Dec. 1 as follows: $1,000, 1939 to 1947,
and $1,500 in 1948 to 1953. These bonds will not be sold for less than
par. Prin. and int. payable at any suitable bank or trust company desig¬
nated by the purchaser. A certified check for 5%, payable to the village,
must accompany the bid. (These bonds were originally scheduled to be
sold on Nov. 4—V. 147. p. 2731.)

FAIRMONT, Minn.—CERTIFICATE OFFERING—It is reported that
sealed bids will be received by Stanley Stewart, City Clerk, until 3 p. m.
on Nov. 7, for the purchase of a $22,380 issue of 3% semi-ann. certificates
of indebtedness.

HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO.
114 (P. O. Wayzata), Minn.—BOND SALE—The $40,000 issue of 3%
semi-annual building bonds offered for sale on Nov. 1—V. 147, p. 2570—
was awarded jointly to the Northwestern National Bank & Trust Co. and
J. M. Dain & Co., both of Minneapolis, paying a premium of $2,610, equal
to 106.52, a basis of about 1.75%. Dated Nov. 1, 1938. Due $4,000
from Nov. 1, 1939 to 1948 incl.

HOUSTON INDEPENDENT SCHOOL DISTRICT NO. 15 (P. O.
Houston), Minn.—BOND OFFERING—It is reported by C. S. Johnson,
District Clerk, that he will receive sealed and oral bids until 2 p. m. on
Nov. 10, for the purchase of a $75,000 issue of building bonds. Denoms.
$1,000 and $500. Dated Nov. 1, 1938. Due $2,500 from Nov. ], 1939 to
1968; callable at par and accrued int. plus a prem. of 1% of the principal
on Nov. 1,1943, or any int. payment date thereafter. The District reserves
the right to withhold the issuance of the bonds maturing in the years 1967
and 1968 for 30 days after sale and to elect not to issue the bonds so with¬
held. Bidders to name the rate of int. Prin. and int. (M-N) payable at a
bank designated by the purchaser and approved by the District.* The Dis¬
trict will furnish the executed bonds and the approving opinion of Junell,
Fletcher, Dorsey, Barker & Colman, of Minneapolis, without cost to the
purchaser. Enclose a certified check for $1,000, Payable to the District.

(This notice supplements the offering report given in our issue of Oct.
29—V. 147, p. 2731.)

MINNEAPOLIS, Minn.—BOND OFFERING—We are informed by
Charles C. Swanson, City Clerk, that he will offer for sale by sealed and
auction bids on Nov. 10, at 9.30 a. m., a $750,000 issue of refunding bonds.
Dated Dec. 1, 1938. Due $75,000 from Dec. 1, 1939 to 1948, incl.
Said offerings will bear int. at a single rate per annum, payable semi¬

annually, any such rate to be a multiple of M or l-10th of 1% and not to
exceed 5%. The bonds will be issued as coupon bonds, in denom. of $1,000,
and may be registered as to both prin. and int. on application to the City
Comptroller. Said obligations will be issued pursuant to the terms of
Section 16 ofChapter V of the Charter of the City, 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, The full faith and credit of
the city will be pledged for the payment thereof. Delivery will be made by
the City Comptroller in New York City, in Chicago, or in Minneapolis at a
National bank satisfactory to the purchasers, any charge by said bank for
delivery service to be paid by the purchasers. Cost of printing and trans¬
porting the bonds to place of delivery will be paid by the city. •
Said obligations will be sold to the bidder (or bidders) offering bids com¬

plying with the terms of this sale and deemed most Favorable, subject to the
provision that the City Council reserves, the right to reject any or all bids.
Bids offering an amount less than par cannot 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 ob¬
ligations bid for.
Both nrin. and int. of said obligations will be payable at the fiscal arency

of the city in New York or at the office of the City Treasurer in Minneapolis,
at the ootiori of the holder.
The obligations will be accompanied by the opinion of Thomson, Wood &

Hoffman, of New York City, that said obligations are valid and binding
obligations of the city.
(At 10 a. m. on the same date a total of $2,825,750 bonds are being offered

for sale, as described in our issue of Oct. 29—V. 147, p. 2731.)
NEW YORK MILLS, Minn.—BOND OFFERING—It is reported "that

sealed bids will be received by A. E. Anderson, Village Clerk, until 8 p. m.
on Nov. 7, for the purchase of a $15,000 issue of 4M % municipal building
bonds. Denoms. $1,000 and $500. Dated Oct. 1, 1938. Due as follows:
$500, 1942 to 1965, and $1,000 in 1966 to 1968. No bid for less than par
and accrued interest will be considered. Principal alKi interest (A-O) pay-;
able at the office of the Village Treasurer.

RAMSEY COUNTY (P. O. St. Paul), Minn.—FINANCIAL STATE¬
MENT—The following information is furnished to us by Eugene A. Monick,
County Auditor, in connection with the offering set for Nov. 9, of the
$435,000 public welfare, series N bonds, described in our issue of Oct. 29—
V. 147. p. 2731:
He also sends the following:

Financial Statement
Assessed value of taxable property 1937 ---$297,421,021
Assessed value of real estate. $114,506,868
Assessed value of personal property 25,950,527
Assessed value of money and credits 156,803,666 *
Assessed value of Electric Lignt & Power Companies 159,960

Total Bonded Indebtedness of Ramsey County on Oct. 4, 1938
Trunk highway reimbursement bonds — $54,000
Series "A" to "F" inclusive, road and bridge
bonds, Chapter 388, S. L. Minn. 1923— 2,205,000

Series "G" to "M" inclusive, road and bridge
bonds, Chapter 116 S. L. Minn. 1929- 4,401,000

Hospital bonds, Cnapter 398 S. L. Minn. 1923-- 107,000
Series "A," "B" and "C" court house and city
nail bonds Chapter 397 S. L. Minn. 1929 1,489,000

Series "A," "B," "C," "D," "E," "F," "G,"
"H," "I," "J," "K," "L" and "M" welfare ,

bonds, Chapter 120 S. L. Minn. 1933, as
amended bv Chapter 48 Laws 1935, as amended
by Chapter 105 Laws 1937 ' 4,411,000

$12,667,000
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Average tax rate for 1937 for SI,000 taxable value, 98.20. Taxable
value of real property is 20%, 25%, 33 1-3% and 40% actual value,
taxable value of personal property is 10% to 40% of the actual value.
Tax on money and credits is $3 on SI,000 actual value. Population, 1930
census, 286,721.

ROBB1NSDALE, Minn.—BOND OFFERING—It is reported that sealed
bids will be received until 8 p. m. on Nov. 14, by Chas. O. Wallace, Village
Recorder, for the purchase of a SI 5,000 issue of not to exceed 3M % semi-ann.
public welfare bonds. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1,
as follows: $1,000 in 1940 to 1944, and $2,000 in 1945 to 1949. The ap¬
proving opinion of Schmitt & Moody of St. Paul, will be furnished. Bid¬
ders desiring to do so may bid subject to the approval of their attorneys as
to legality. Enclose a certified check for $300.

ST. LOUIS COUNTY COMMON SCHOOL DISTRICT NO. 6, TOWN
OF HERMAN (P. O. Duluth), Minn.—BOND OFFERING—Sealed bids
will be received until 8 p. m. on Nov. 15, by E. Henning, District Clerk,
for the purchase of a $12,000 issue of school bonds. Interest rate is not to
exceed 5%, payable J-J.
Dated Dec. 1, 1938. Denom. $3,000. Due $3,000 Jan. 2, 1940 to 1943.

Prin. and int. payable in lawful money at such bank or fiscal institution as
shall be designated by the successful bidder or bidders in their bid. or, in
the event of failure of the successful bidders unanimously to designate
such place of payment, then at the Duluth National Bank. Bids may be
made subject to an approving opinion as to the legality of the issue. The
full faith and credit of the district are pledged f jr the payment of principal
and interest of the bonds. Enclose a certified check for 2% of the principal
amount of the bonds bid for. '> '

_ ST. LOUIS COUNTY COMMON SCHOOL DISTRICT NO. 30 (P. O.
Duluth), Minn.—BOND OFFERING—It is reported that sealed bids will
be received until 8 p. m. on Nov. 18, by Joseph L. Haller, District Clerk,
for the purchase of a $17,600 issue of school bonds. Interest rate is not
to exceed 5%, payable semi-annually. Dated Jan. 3, 1939. Denom.
$1,000, one for $600. Due as follows: $1,000 in 1940 to 1956 and $600 in
1957. Prin. and int. payable at the First and American National Bank,
Duluth. The district will furnish the executed bonds and the legal opinion
Of Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis. Enclose a
certified check for $500, payable to the District.

ST. PAUL, Minn.—BOND SALE—The $165,000 issue of coupon public
welfare bonds offered for sale on Nov. 1—V. 147, p. 2731—was awarded
jointly to Phelps, Fenn & Co. of New York, and the Wells-Dickey Co. of
Minneapolis, as lMs, paying a premium of $49.50, equal to 100.03, a basis
of about 1.74%. Dated Nov. 1, 193S. Due from Nov. 1, 1939 to 1948 incl.
BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered the above bonds for public subscription at prices to yieid from
0.30% to 1.90%, according to maturity. The following is an official list
of the bids received:

Name of Bidder— Rate Premium
Phelps, Fenn & Co.,'Wells-DickeyCo.. 1.75% *$49.50
Brown Harriman & Co..L..' 1.80% 148.33
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp_ 1.80% 94.05
Lazard Freres & Co •_ 2.00% 576.00
F. S. Moseley & Co___ 2.00% 462.00
Northern Trust Co 2.00% 163.35
* Awarded bonds.

MISSISSIPPI
COLUMBUS SEPARATE SCHOOL DISTRICT (P. O. Columbus),

Miss.—BONDS NOT SOLD—We are informed that the $150,000 not to
exceed 6% semi-ann. school bonds offered on Oct. 27—V. 147, p. 2570—
were not sold as all bids were rejected. It is stated that these bonds will be
sold at private sale. Due from Nov. 1, 1939, to 1958.

GREENVILLE, Miss.—BONDS SOLD—It is stated that $16,000 3M%
semi-ann. armory bonds have been purchased at par by the Union Planters
National Bank & Trust Co. of Memphis. Dated Aug. 1, 1938. Due on
Aug. 1, as follows: $1,000, 1939 to 1941; $2,000, 1942 to 1947, and $1,000
in 1948. Legal approval by Charles & Trauernicht of St. Louis.

MISSOURI BONDS
« .

Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

MISSOURI
CEDAR COUNTY (P. O. Stockton), Mo.—BONDS SOLD—The

$60,000 issue of court house and jail bonds offered for sale on Sept. 27—
V. 147, p. 1959—was purchased by a local bank as 3s, at a price of 100.319,
according to report. Due from 1940 to 1958.

IRONTON SCHOOL DISTRICT NO. 1 (P. O. Ironton), Mo.—
BOND SALE DETAILS—We are now informed that the $10,000 school
bonds purchased by the Commerce Trust Co. of Kansas City, as noted
here—V. 147, p. 2570—were sold as 4s, at a price of 103.00, and mature
$1,000 from June 15, 1939 to 1948, giving a basis of about 3.39%. Denom.
$1,000. Dated June 15, 1938. Interest payable J-D. The bonds matur¬
ing from 1945 to 1948 are optional after June 15, 1944.

LAFAYETTE COUNTY (P. O. Lexington), Mo.—BONDS SOLD—It
is said that the following i&suess of bonds aggregating $53,000, have been
purchased by Stern Bros. & Co. of Kansas City, as 2)4*, paying a price of
100.26: $33,000, jail, and $20,000 court house bonds.
UNIVERSITY CITY, Mo.—BOND OFFERING—Sealed bids will be

received until 8 p. m. on Nov. 9, by E. L. Bruns, City Clerk, for the pur¬
chase of the following bonds aggregating $1,052,000: $75,000 street im¬
provement; $23,000, fire engine house; $915,000, sewer system, and $39,000,
public library and auditorium bonds. Dated Nov. 15, 1938. Denom.
$1,000. Due Feb. 1, as follows: $32,000 in 1944, $15,000 in 1945, $13,000
in 1946, $12,000 in 1947, $7,000 in 1948, $91,000 in 1949, $8,000 in 1950,
$85,000 in U51, $101,000 in 1952, $104,000 in 1953, $108,000 in 1954,
$112,000 .in 1955, $116,000 in 1956, $119,000 in 1957, and $129,000 in
1958. Bidders to name the rate of interest in a multiple of M of 1%, and
m jst be the same for all the bonds. Prin. and int. (F-A) payable at the St.
Louis Union Trust Co., St. Louis. All the bonds will be general obligations
of the City, payable from ad valorem taxes which may be levied upon all
the taxable property within the City, without limitation as to rate or
amount. The City will furnish the legal opinion of Charles & Trauernicht
of St. Louis, and will pay for the printing of the bonds and the registration
fee at the State Auditor's office. Delivery of the bonds will be made on or
before Dec. 10. Enclose a certified check for $20,000 payable to the City.

MONTANA
BAKER, Mont.—BOND SALE—The $110,000 issue of sewerage re¬

funding and funding bonds offered for sale on Nov. 1—V. 147, p. 2427—
was purchased by the State Board of Land Commissioners, as 4Ms, accord¬
ing to the City Clerk. No other bid was received.

BILLINGS, Mont.—BOND OFFERING—It is stated by O. W. Nickey,
City Clerk, that sealed bids will be received until 7.30 p. m, on Nov. 15,
for the purchase of the following issues of not to exceed 6% semi-ann.
bonds aggregating $261,700:
$110,000 city hall bonds. A certified check for $2,000 must accompany this

bid.
15,000 swimming pool bonds. A certified check for $1,000 is required

with bid.
136,700 sewer bonds. A $3,000 certified check must accompany this bid.
Dated Jan. 1, 1939.

CARBON COUNTY HIGH SCHOOL DISTRICT NO. 2 (P. O.
Bridger) Mont.—BOND SALE—The $25,000 issue of building bonds
offered for sale on Nov. 1—V. 147, p. 2571—was awarded to the State
Board of Land Commissioners, according to the District Clerk. Dated
July 1, 1938. Due in 20 years.

DENTON, Mont.—BOND OFFERING—It is reported that sealed bids
will be received until 8 p. m. on Nov. 21, by J. H. Koch, Town Clerk, for
the purchase of a $22,000 issue of not to exceed 6% semi-ann. refunding
bonds. Dated Jan. 1, 1939. A certified check for $200 must accompany
the bid.

MISSOULA, Mont.—BOND SALE—The $82,500 issue of city hall
bonds offered for sale on Oct. 31—V. 147,- p. 2427—was purchased by
Murphey, Favre & Co. of Spokane, as 2^s, paying a premium of $900.00,
equaA to 101.09, according to the City Clerk.

RICHLAND COUNTY (P. O. Sidney) Mont.—BONDS SOLD—It is
now reported that the $63,353.39 county bonds offered for sale on Sept. 6—
V. 147, p., 1230—were purchased by Kalman & Co. of St. Paul, as 3Ms at
par.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O.
Billings), Mont.—BOND SALE—The $611,000 issue of Senior High School
building bonds offered for sale on Oct. 28—V. 147, p. 2123—was awarded
at public auction to Halsey, Stuart & Co., and the Bancamerica-Blair
Corp., on a joint bid of $8,500 premium.for 2%s, equal to 101.39, reports
the District Clerk.
BONDS OFFERED FOR INVESTMENT—The bonds are due Jan. 1,

1940 to 1959, the 1945 and later maturities being optional on and after
Jan. 1, 1944, at par and interest. Offering prices are figured to yield 0.50
to 2.50%, optional maturities being figured to the optional date.
The District includes the entire city of Billings and more surrounding

unincorporated area. These bonds, in opinion of counsel, will constitute
vatid and legally binding obligations of the district payable from ad valorem
taxes to be levied against all taxable property therein without limitation as
to rate or amount.
Other bids are officially reported as follows:
Bidder— Rate premium

Ferris & Hardgrove, Spokane 2% % $8,425
Kalman & Co., Minneapolis 2M% 8,400
Sudler, Wegener & Co., Boise. 3% 8,125
Peters, Writer & Christensen, Denver. 3% 3,000

NEBRASKA
FORT CALHOUN, Neb.—BONDS SOLD—It is reported that $18,000

4M% semi-annual refunding bonds have been sold. Dated July 1, 1938.
Due $1,000 from 1939 to 1956.

RUSHVILLE SCHOOL DISTRICT (P. O. Rushville), Neb.—BONDS
SOLD—it is reported by the Secretary of the Board of Education that
$28,000 3M% semi-annual building bonds approved by the voters on
Sept. 23, have been sold. Dated Nov. 1, 1938. Due on Nov. 1, 1958;
optional after five years.

NEW JERSEY
ASBURY PARK, N. J.—SELF GOVERNMENT DENIED BY COURT

—The city's petition that it be free to conduct its fiscal affairs without
supervision by the State Municipal Finance Commission—V. 147, p. 2571
was rejected by Supreme Court Justice Joseph B. Perskie on Oct. 29, ac¬
cording to report. The Court, however, instructed counsel for both the
municipality and the Finance Commission, which opposed the move, to
appear before him again on Dec. 10, and indicated that he may act favorably
on the city's prayer at that time. Such an eventuality, he stressed, could
not even be expected at the later date unless the city had "met ®X®ry
obligation without a doubt" to holders of the approximately $11,000,000 of
outstanding bonds, also to Monmouth County to which the city is said to
owe $120,000.
EAST AMWELL TOWNSHIP SCHOOL DISTRICT (P. O. Ringoes),

N. J.—BOND SALE—The $42,000 school bonds offered Nov. 1—-V. 147,
p. 2732—were awarded to H. B. Boland & Co. of New Yor»c as 3Ms> at
100 67, a basis of about 3.67%. Dated Oct. 15, 1938 and due $2,000 on
Oct. 15 from 1939 to 1959 incl. Other bids for 3%s were M. M. Ireeman
& Co., 100.37, and first National Bana ofMilford at 100.23.
ENGLISHTOWN, N. J.—BONDS VOTED—An issue of $49,000 water

system bonds was authorized by the voters on Oct. 18. They will be
issued in connection with Public Works Administration grant.
"FLORENCE TOWNSHIP (P. O. Florence), N. J .—BOND SALE—

The $155,000 coupon or registered sewer assessment bonds offered Nov. 2—
V. 147, p. 2571—were awarded jointly to Stroud & Co. of Philadelphia and
MacBride, Miller & Co., Newark, as 2Mb, at 190-60, a basis of about 2.38%.
Dated Nov. 1, 1938 and due Nov. 1 as follows: $20,000 in 1939 and $15,000
from 1940 to 1948 incl. Bankers reoffered them to yield from 0.80% to
2.40%, according to maturity. Second high bid of 100.096 for 2Ms was
made by H. B. Boland & Co., New York. Third high in the bidding, with
100.069 for 2Ms, was B. J. Van Ingen & Co., Inc., New York.
GUTTENBERG, N. J.—BOND SALE—An issue of $8,000 Works Pro¬

gress Administration project bonds has been purchased as 3s by the Town
Sinking Fund Commission. Dated Sept. 1, 1938. Denom. $1,000.
HAMILTON TOWNSHIP (P. O. Trenton), N. 3.—BOND OFFERING

—Harold A. Sutterley, Township Treasurer, will receive sealed bids until
2 p. in. on Nov. 10 for the purchase of $1,096,000 not to exceed 6% int.
coupon or registered sewer bonds. Dated Dec. 1.1938. Denom. $1,000.
Due Dec. 1 as follows: $20,000, 1939 and 1940; $22,000, 1941 and 1942,
$24,000, 1943 to 1945, incl.; $26,000, 1946 to 1949, incl.; $28,000 from
1950 to 1966, incl., and $30,000 from 1967 to 1978, incl. Rate of int. to

. be expressed in a multiple of M or l-10th of 1%. A certified for 2% of the
bonds offered, payable to order of Township Treasurer, is required. Legal
opinion of Caldwell & Raymond of New York City will be furnished the
successful bidder., ,

KEARNY, N. 3.—BOND OFFERING—^William B. Ross, Town Clerk,
will receive sealed bids until 8 p.m. on Nov. 9 for the purchase of $29,000
not to exceed 6% int. coupon or registered Kearny Ave. bridge bonds.
Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $2,000 from
1939 to 1952, incl. and $1,000 in 1953. Rate of int. to be expressed in a
multiple of M of 1%. Prin. and int. (A-O) payable atWest Hudson County
Trust Co., Harrison. The sum required to be obtained through sale of the
bonds is $29,000. The bonds are unlimited tax obligations and legal approv¬
ing opinion of Hawkins, Delafield & Longfellow of New York City will be
furnished the successful bidder. A certified check for 2% of bonds offered,,
payable to order of the town, is required.
RIVERTON, N. 3.—BOND SALE—An issue of $6,000 fire department

apparatus bonds was awarded on Oct. 13 to Blyth & Co., Inc., Philadelphia,
as 2Mb, at 100.277, a basis of about 2.65%. Dated Sept. 15.1938. Denom.
$500. Due Sept. 15 as follows: $1,000 from 1939 to 1941, incl. and $1,500
in 1942 and 1943.
TRENTON, N. 3.—BONDS AUTHORIZED—W. W. Schwab, Director

of Finance, reports that the City Council passed on first reading on Oct. 25
an ordinace calling for the issuance of $3,544,000 bonds, divided as follows:
$1,160,000 funding bonds. Due $40,000 on Oct. 1 from 1939 to 1967, incl.

500,000 refunding bonds, series A. Due $20,000 on April 1 from 1940

500,000 refunding bonds, series B. Due $20,000 on April 1 from 1941 to
1965 incl.

500,000 refunding bonds, series C. Due $20,000 on April 1 from 1942
to 1966, incl. „ „ ,

500,000 refunding bonds, series D. Due $20,000 on April 1 from 1943

384,000 refunding bonds, series E. Due $16,000 on April 1 from 1944
to 1967, incl.

, . , '
Should any of the existing indebtedness be renewed or extended, or

funded through issuance of notes, in such event the proceeds or the bonds
now proposed will be applied to the payment, funding or refunding of said
renewals or extensions or notes.

UNION CITY, N. J.—BOND SALE—A.C. Allyn & Co. Inc., New York,
and MacBride, Miller & Co., Newark, jointly, were successful bidders at the
offering of $115,000 bonds on Nov. 3—V. 147, P-2732. Ac<^Pte^n^^af
for $114,000 bonds as 3Ms. at a price of $115,003.20, equal to 100.88, a
basis of about 3.375%. Sale consisted of: -

$89,000 joint truck sewer bonds, due annually from 1939 to 195b incl.
25,000 fire engine bonds, due annually from 1939 to 1943.
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All of the bonds are dated Nor. 1, 1938 and will mature annually on
Nor. 1 as follows: $10,000 from 1939 to 1943 incl.; $5,000 from 1944 to
1955 Incl. and $4,000 in 1956. Bankers re-offered the bonds to yield fom
1% to 3.50%, according to maturity. Second high bidder was Charles
Clark 8c Co., which bid for $115,000 3Ms and offered to pay $115,313.95.

VERONA, N. J.--BOND OFFERING—Sealed bids addressed to Thomas
B. Brooks, Borough Clerk, will be received until 8.15 p. m. on Nov. 15
for the purchase or $3,500 not to exceed 6% Int. coupon or registered storm
sewer bonds. Legality to be approred by Hawkins, Delarield 8c Long¬
fellow of New York City.

NEW MEXICO
r ALBUQUERQUE, N. Mex.—BONDS SOLD—It is reported that
$250,000 building bonds approved by the voters at the election held on
Feb, 21, were purchased privately by the State Treasurer,
SANTA FE COUNTY (P. O. Santa Fe), N. Mex.—BOND SALE—

The $100,000 issue of court house bonds offered for sale on Nov. 1—V, 147,
p. 2428—was awarded jointly to Stern Bros. & Co. of Kansas City, and
Sullivan & Co. of Denver, paying a price of 100.267, a net interest cost of
about 2.62%, on the bonds divided as follows: $75,000 as 2^s. maturing
$5,000 In 1939 to 1953; the remaining $25,000 as 2M», maturing $5,000
from 1954 to 1958, inclusive.

NEW YORK
ALDEN UNION FREE SCHOOL DISTRICT NO. 10 (P. O. Alden),

N. Y.—BOND SALE—The issue of $15,000 school bonds offered Oct. 31—
V. 147, p. 2572—was awarded to Bancamerica-Blair Corp., New York,
as 2Ms, at par plus $38.55 premium, equal to 100.257, a basis of about
2.47%. Dated Nov. 1,1938 and due $1,000 on Nov, 1 from 1939 to 1953,
incl. Other bids:

ft Bidder— Int. Rale Premium
Manufacturers & Traders Trust Co 2.70% $32.85
Harold C. Brown & Co., Inc_ 2.75% 40.50
Marine Trust Co— 2.75% 10.50
Ira Haupt & Co 2.90% 44.00
R. D. White & Co 2.90% 48.00

BINGHAMTON, N. Y.—BOND OFFERING—Arthur J. Ogden, City
Comptroller, will receive sealed bids until noon on Nov. 17 for the purchase
of $234,000 not to exceed 5% interest city hospital bonds, Denom. $1,000.
Due Aug. 1 as follows: $16,000 from 1939 to 1947. incl. and $15,000 from
1948 to 1953 incl. Principal and interest (F.-A) payable at City Treasurer's
office. A certified check for $4,680 is required. Legal opinion of Hawkins,
Delafield & Longfellow of New York City will be furnished the successful
bidder,

BOLIVAR, GENESEE AND CLARKSVILLE CENTRAL SCHOOL
DISTRICT NO. 1 (P. O. Boliver), N. Y.—BOND SALE—The issue of
$71,500 school bonds offered Nov. 4—V. 147, p. 2732—was purchased
jointly by Adams, McEntee 8c Co., Inc. and Union Securities Corp., both
of New York, as 2.30s, at 100.19, a basis of about 2.28%. Dated Nov. 1,
1938 and due Nov. 1 as follows: $3,500, 1939; $3,000 from 1940 to 1947
incl. and $4,000 from 1948 to 1958 incl. Identical bids were submitted
by each or the above-named houses and decision made to combine in pur-

, chasing the loan.

. HECTOR UNION FREE SCHOOL DISTRICT NO. 15 (P. O. Bur-
d«tt), N. Y.—BOND SALE—The issue of $36,000 school bonds offered
Oct. 28—V. 147, p. 2572—was awarded to Sherwood & Reichard of New
York as 2.90s, at par plus $144 premium, equal to 100.40, a basis of about
2.87%. Dated Oct, 1, 1938 and due Oct. 1 as follows: $1,000 from 1939
to 1956, incl., and $1,500 from 1957 to 1968, incl. Other bids:

. Bidder— Int. Rate Rate Bid
Lincoln National Bank & Trust Co ... 3% 100.39
A. O. Ailyn & Co., Inc___ 3.10% 100.77
Watkins State Bank, Watkins Glen „ 3.10% 100.64
E. H. Rollins & Sons, Inc . 3.10% 100.43
Benneth Bros. & Johnson - .... 3M% 101.00
HEMPSTEAD, N. Y.—BOND SALE—The $177,500 coupon or regis¬

tered bonds offered Nov. 4—V. 147, p. 2732—were awarded to Manufac¬
turers <& Traders Trust Co., Buffalo, and Campbell, Phelps & Co., New
York, as 1Ms, at 100.109, a basis of about 1.735%. Sale consisted of:
$9,500 sidewalk bonds. Dated Nov, 1, 1938 and due Nov. 1 as follows;

$1,500 in 1939 and $2,000 from 1940 to 1943, inclusive.
18,000 water supply system bonds. Dated Nov. 1, 1938 and due Nov. 1

as follows: $3,000 in 1939 and 1940 and $4,000 from 1941 to 1943,
inclusive.

150,000 general bonds. Dated July 1, 1938 and due $15,000 on July 1
from 1939 to 1948, inclusive.

ILION, N. Y.—FINANCIAL STATEMENT—City is offering for sale
on Nov. 14 an issue of $31,000 not to exceed 5% int. public works bonds
—V. 147, p. 2733—and in this cpnnection we give the following:

Financial Statement

The assessed valuation of the property subject to the taxing power of
the village is $12,149,697. The total bonded debt of the village, including
the above mentioned bonds is $312,200, of which $136,200 is water debt.
The population of the village (1930 Census) was 9,890. 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 Feb. 1. The amount of taxes
levied for the fiscal years commencing Feb, 1, 1935, Feb. 1, 1936 and
Feb. 1, 1937 was respectively $100,800.13, $99,693.84 and $120,643.18.
The amount of such taxes uncollected at the end of each of said fiscal years
was respectively $9,901.36, $7,718.56 and $7,659.47. The amount of
such taxes remaining uncollected as ofOct. 19,1938 is respectively $2,815.20
$3,879.71 and $5,949.64. The taxes of the fiscal year commencing Feb. 1,
1938 amount to $121,081.58, of which $107,476 has been collected.
MAMARONECK. N. Y.—CITIZENS APPROVE EXPENDITURE

SURVEY—The Citizens Public Expenditure Survey of New York State,
New York City, reports that 250 taxpayers approved at a recent meeting a
proposal for a citizens' survey of town expenditures. Such an analysis,
according to F. Arthur Hall of the above-mentioned organization, will
permit of an accurate check on municipal expenditures with a view toward
preventing excessive tax rates,

MAMARONFCK (P. O. Mamaroneck), N. Y.—NOTESALEDETAILS
—Of the $185,000 tax revenue and bond anticipation notes sold recently* as
noted in V 147, P. 2733, the $150,000 issue is dated Nov. 1, 1938 and due
July 1, 1939, and the $35,000 loan bears date of Nov. 1, 1938 and will
mature March 1, 1939.

N^WFIELD DANBY. ENFIELD, CAYUTA, CATHARINE ANDVAN ETTEN CENTRAL SCHOOL DIST. NO. 1 (P. O. Newfield),
N* Y.—BOND SALE—The $120,000 coupon or registered school bonds
offered Oct. 31—V. 147, p. 2733—were awarded to Kidder, Peabody &
Co. of New York, as 2.40s, at 100.80, a basis of about 2.34%. Dated
Oct' 15, 1938, and due Oct. 15. as follows: $3,500. 1941 to 1945, incl.;

000, 1946 to 1950. incl.; $4,500 from 1951 to 1955, incl., and $5,000
from 1956 to 1967, incl. Among other bids were these:
Bidder— int. Rate Rate Bid

Roosevelt & Weigold, Inc., 2.40% 100.56
H. O. Wainwright & Co. and C. F. Herb 8c Co,..2.40% 100.41
E. H. Rollins & Sons, Inc., and A. C. Allyn &
Co., Inc. ...2.40% 100.21

Adams, McEntee & Co., Inc 2M% 100.83
Marine Trust Co. ofBuffalo and R. D.White & Co. 2M% 100.44
NEW YORK, N. Y.—OCTOBER FINANCING—Temporary borrowing

by the city during October was confined to the allotment of $30,000,000
special revenue bills bearing 0.40% interest and maturing Feb. 23, 1939.
The city also awarded an issue of $6,000,000 4M% non-callable assessment
bonds to the Bank of the Manhattan Co. of New York and associates.
—V. 147, p. 2733.
T $6,000,000 BOND SALE CANCELED—City Comptroller Joseph D.
McGoldrick announced Nov. 3 the cancellation of the Oct. 24 award of
$6,000,000 4M% 5-year assessment bonds to a New York banking group
at a price of 110.515, a basis of about 1.91%. Reoffering was made on a
I.80% yield basis—V. 147, p. 2733. The Comptroller's statement read
as follows:
"Because of a technical oversight by the City Authorities during the

financial crisis in January of 1933, the city today withdrew from the sale

of an issue of $6,000,000 assessment bonds. The obligations were offered
at public sale on Oct. 24 subject to confirmation of legality of the Issue
which bore a 4M% coupon. Messrs. Salomon Bros. & Hutzier of New York
offered the best bid which was $6,630,900. Discovering that no resolution
fixing the interest rate at 4M% had been adopted by the Sinking Fund
Commission in 1933 prior to the issuance of the securities as provided
by the charter, Mr. McGoldrick agreed with Messrs* Salomon Brew. &
Hutzier to withdraw the issue and abandon the sale which would have
yielded a premium to the city's pension fund ofabout $630,000. The absence
of a supporting resolution would have complicated the marketing of the
bonds by the security firm, the Comptroller said. The obligations will be
held by the pension funds to which they will yield the 4M% rate until
maturity on Jan. 20, 1943. Mr. McGoldrick indicated that there was no
actual necessity for the sale, but that the price would have brought a profit
to the pension funds. The total of $6,000,000 represents the entire issue.
OWEGO, N. Y.—BOND SALE—The $15,000 2M% fire department

apparatus bonds offered Nov. 2—V. 147, p. 2573—were awarded to
First National Bank & Trust Co. of Elmira at 103.52, a basis of about
1.30%. Dated Nov. 1, 1938 and due $3,000 annually. Among other
offers was that of 103.15 by Bacon, Stevenson & Co. of New York.
(Due to a mechanical error, the name of the borrower Was incorrectly

reported as Oswego, N. Y., in V. 147, p. 2573.)
OYSTER BAY (P. O. Oyster Bay), N. Y.—BOND OFFERING—Edwin

M. McQueen, Town Clerk, will receive sealed bids until 10 a. m. on Nov.
15 for the purchase of $11,000 not to exceed 6% interest coupon or registered
water bonds. Dated Dec. 1. 1938. Denom. $1,000. Due $1,000 on
Dec. 1 from 1943 to 1953, incl. Bidder to name a single rate of interest,
expressed in a multiple of H or 1-10 of 1%. Prin. and int. (J-D) payable
at the Oyster Bay Trust Co., Oyster Bay, with New York exchange. The
bonds are general obligations of the town payable In the first instance from
taxes to be levied on the several lots and parcels of land in Plainview Water
District. If not paid from such levy, then all of the town's taxable property
will be subject to a levy of unlimited ad valorem taxes to provide for both
principal and interest requirements. A certified check for $250, payable
to order of the town, is required. Legal opinion of Dillon, Yandewater 8c
Moore of New York City will be furnished the successful bidder.

PEEKSKILL, N. Y.—BOND SALE—The $25,000 coupon or registered
paving bonds offered Nov. 2 were awarded to Bacon, Stevenson & Co.
of New York, as 1.40s, at 100,146, a basis of about 1.35%. Dated Nov. 1,
1938 and due $5,000 on Nov. 1 from 1939 to 1943 incl. Principal and in¬
terest (M-N) payable at Peekskill National Bank of Peekskill. Legal
opinion of Dillon, Yandewater & Moore of New York City. Second high
bid of 100.131 for 1Ms was made by R. D. White & Co. of New York City.
PHILMONT, N. Y.—BOND OFFERING—Ruth White, Village Clerk,

will receive sealed bids until 2 p. m. on Nov. 14 for the purchase of $25,000
hot to exceed 4% interest coupon or registered bonds, divided as follows:
$5,000 street and sidewalk repair bonds, Denom. $1,000. Due $1,000

on Nov. 15 from 1939 to 1943, incl. A certified check for $100,
payable to order of Fred N. Herbs, Village Treasurer, is required.

20,000 drainage sewer bonds. Denom. $1,250. Due $1,250 on Nov. 15
from 1943 to 1958, incl. Check required on this issue is $400.

All of the bonds will be dated Nov. 15, 1938. Rate of interest to be
expressed in a multiple of M or 1-10 of 1% and must be the same for all of
the bonds of each issue. Prin. and int. (M-N) payable at Philmont Na¬
tional Bank, Philmont, or at the option of the holder in New York exchange.
The bonds are payable from unlimited taxes.

SOMERSET, HARTLAND, YATES AND RIDGEWAY CENTRAL
SCHOOL DISTRICT NO. 1 (P. O. Barker), N. Y.—BOND OFFERING—
CarlM. Coates, District Clerk,will receive sealed bids until 3 p. m. on Nov.
16 for the purchase of $$236,000 not to exceed 6% interest coupon or
registered school bonds. Dated Nov. 15,1938. Denom. $1,000. Due May
15 as follows: $8,000. 1941 and 1942; $9,000, 1943 to 1946 incl.; $10,000,
1947 to 1955 incl.; $11,000 in 1956 and 1957, and $12,000 from 1958 to
1963 Incl. Bidder to name a single rate of interest, expressed in a multiple
of M or l-10th of 1%. Principal and interest (M-N) payable at the Somerset
National Bank, Barker, with New York exchange, or at the Chase National
Bank, New York. The bonds are unlimited tax obligations and approving
legal opinion of Dillon, Vandewater 8c Moore of New York City will be
furnished the successful bidder. A certified check for $4,720, payable to
order ofMahlon M. Bobbins, District Treasurer, is required.

WEBB (P. O. Thendara), N. Y.—BOND OFFERING—Philip W. Bnr-
dick, Town Supervisor, will receive sealed bids until 10:15 a. m. on Nov 16,
for the purchase of $47,500 not to exceed 6% interest coupon or registered
Improvement bonds. Dated Nov. 1,1938. One bond for $500, others $1,000
each. Due Nov. 1 as follows: $3,500 in 1939 and $4,000 from 1940 to 1950
ificl. Bidder to name a single rate of interest expressed in a multiple of

or l-10th of 1%. Principal and interest (M-N) payable at First National£_ank. Old Forge, with New York exchange. The bonds are unlimited tax
obligations ana approving legal opinion ofDillon, Vandewater & Moore of
New York City will be furmshedT the successful bidder. A certified check
for $950, payable to order of the town, is required. Purpose of Issue is to
pay the cost of constructing and improving town parks and winter sports
facilities, roads and buildings. (It was previously reported that the town
intended to sell an issue of $45,000 recreational bonds on Nov. 3—V. 147,
p. 2733.)
WESTCHESTER COUNTY (P. O. Whit® Plains), N. Y.—CERTIFI¬

CATE SALE—An issue of $99,000 certificates of indebtedness was sold to
a local bank on Oct. 25 at 0.50%. Due in about 8 months.

WHITEHALL (P. O. Whitehall), N. Y.—BOND SALE—The $108,400
coupon or registered bonds offered Oct. 31—V. 147, p. 2573—were awarded
jointly to Marine Trust Co. of Buffalo and R. D. White & Co.,.New York,
as 2s, at 100.188, a basis of about 1.96%. Sale consisted of:
$22,9Q0 home relief bonds. One bond for $900, others $1,000 each. Due*

Nov. 1, as follows: $2,900, 1939; $2,000 from 1940 to 1946, incl.,
and $3,000 in 1947 and 1948.

65,000 work and home relief bonds. Denom. $1,000. Due Nov. 1, as
follows: $6,000 from 1939 to 1943, incl., and $7,000 from 1944 to
1948, incl.

20,500 improvement bonds. One bond for $500, others $1,000 each. Due
Nov. 1, as follows: $2,500, 1940; $2,000 from 1941 to 1946, incl.,
and $3,000 in 1947 and 1948.

All of the bonds will be dated Nov. 1, 1938. Other bids were:
Bidder— Int. Rate Bate Bid

A, O. Allyn &„Co., Inc., and E. H. Rollins & ■ ,

Sons, Inc I... 2.10% 100.33
Manufacturers 8c Traders Trust Co. -- ...2.10% 100.16
Sherwood 8c Reichard and George B. Gibbons 8c Co. 2M %. 100.17
Adams, McEntee 8c Co., Inc 2M % 100.06

$205,000
CITY OF CHARLOTTE, N. C., 2i/2s

Due Nov. 1, 1947-64, at 2.10-2.60%

F. W. CRAIGIE & COMPANY
Richmond, Va.

Phon® $-9187 A. T. T. T®L Rich.V*. $8

NORTH CAROLINA
CHARLOTTE, N. C.—BOND SALE—The two issues ®f coupon or

registered bonds aggregating $415,000, offered for sale on Nov. 1—V. 147,
p. 2573—were awarded jointly to the Chemical Bank 8c Trust Co. of New
York, the Northern Trust Co. of Chicago, and F. W. Craigie 8c Co. of
Richmond, as 2Ms, at a price of 100.03, a net int. cost of about 2.498%,
on the bonds divided as follows:

_

$65,000 water bonds. Due on Nov. 1 as follows: $3,000, 194$ to $945,
and $5,000 in 1946 to 1955.

. M _ _ ^

350,000 hospital bonds. Due on Nov. 1 as follows: $7,000, 1941 aad 1942;
$8,000, 1943 and 1944; $10,000, 1945 and 1946, and $15,000, $947
to 1966.

Dated Nov. 1,1938. Denom. $1,000.
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CATAWBA COUNTY (P. O. Newton), N. C.—LIST OF BIDS—The
following is an official tabulation of the bids received (all for 3s), for the
purchase of the $46,000 county office building bonds, the award of which was
reported in detail here on Oct. 29—V. 147. p. 2733:
An official list of the bids received (all for 3s) reads as folllows:
Bidder— Price Bid

First National Bank, Hickory. _ $46,205.00
Middendorf & Company 46,478.40
Vance Young & Hardin 46,358.80
Equitable Securities Corp 46,478.40
Win. B. Greene Co. 46,333.3o
Oscar Burnett <fc Co 46,312.80
Wachovia Bank & Trust Co 46,392.50
R. 8. Dickson Sc Co 46,033.00
Lewis & Hall, Inc 46,027.50
♦Interstate Securities Corp - 46,556.20

♦ Purchaser.

CUMBERLAND COUNTY (P. O. Fayettesville). N. C.—BOND SALE
—The $200,000 issue of coupon school bonds offered for sale on Nov. 1—
VJ147, p. 2733—was awarded to R. S. Dickson & Co. of Charlotte, and
associates, paying a premium of $21, equal to 100.01, a net interest cost
ofabout 5.19%, on the bonds divided as follows: $170,000 as 5Ms, maturing
on May 1: $5,000, 1940 to 1949; $10,000, 1950 to 1961; the remaining
$30,000 as 6a, maturing $10,000 from May 1, 1962 to 1964.
The following is an official list of the bids received:

Rate Price

The 1st 180M 5M%
The balance 5% J

5H%

$200,000

200,070

200,021

Bidder
Middendorf & Co.; Walter, Woody &
Heimerdinger; Seasongood & Mayer,
and Interstate Securities Corp

Kirchofer k, Arnold, Inc.; Lewis & Hall,
Inc.; F. W. Craigie & Co.; Equitable
Securities Corp.; First Minneapolis
Corp.; Fox, Einhorn & Co.; Kalman &
Co., and Wm. B. Greene Co

* R. S. Dickson & Co.; Weil, Roth &f
Irving; C. S. Ashman & Co.; Vance,{The 1st 170M 5M%
Young ds Hsu-din; Southern Invest. Co-[The balance 5% J
♦ Successful bid.

MURFREESBORO, 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. m. on Nov. 8, at his office in Raleigh, for the
purchase of a $5,000 issue of 6% street and sidewalk improvement bonds.
The bonds are dated Oct. 1,1938, maturing on Oct. 1, $500 1939 to 1948,
incl., without option of prior payment. There will be no auction. Denom.
$500; prin. ana int. (A-Ol) payable in lawful money in the Town of Mur-
freeeboro; coupon bonds;; eneral obligations; unlimited tax; delivery at
place of purchaser's choice. The bonds will be awarded at the highest price
offered, not less than par and accrued int.
Bidders must present with their bids a certified check payable uncondi¬

tionally to the order of the State Treasurer for $100.

NEW HANOVER COUNTY (P. O. Wilmington), N. C.—BOND SALE
The $47,000 issue of school bonds offered for sale on Nov. 1—V. 147,
p. 2734—was awarded to Kirchofer & Arnold of Raleigh, as 2Mb, paying a
premium of $470, equal to 101.00, a basis of about 2.63%. Dated July 1,
1938. Due from July 1, 1940 to 1955 incl.

PITT COUNTY SCHOOL DISTRICTS (P. O. Greenville), N. C.—
BOND SALE—The two issues of coupon bonds aggregating $25,000,
offered for sale oil Nov. 1—-V. 147, p. 2574—were awarded to Lewis & Hall
of Greensboro, as follows:

_ ^

$15,000 Arthur School District bonds for a premium of $1, equal to 100.006,
a uet interest cost of about 3.95% on the bonds as follows: $6,000
as 3Ha, maturing $1,000 from May 1, 1940 to 1945; the remaining
$9,000 as 4s, maturing $1,000 from May 1, 1946 to 1954 incl.

10,0#0 Grimesland School District bonds as 3Ms, paying a premium of
$30, equal to 100.30, a basis of about 3.69%. Due f1,000 from
May 1, 1940 to 1949 incl.

REIDSVILLE, N. C.—LIST OF BIDS—The following is an official
tabulation of the bids received for the $130,000 water bonds that were
awarded oaOct. 25, as reported in detah in these colum.s—V. 147, p. 2734:
The bids received are officially reported as follows:

Bidder— . Int. Rate Bid
R. 8. Dickson & Co. and Vance 1For the 1st 59,000 3M%
Young & Hardin /For the balance

Seasongood &; Mayer; Chas, A. /
Hinsch & Co., Inc.; Midden-(For the 1st 102,000

3M

For the balance
3M%
3M%

For the 1st 102,000

Price Bid

$130,013.13

130,070.00

130,681.95

130,016.00

dorf & Co. and Walter Woody
& Heimerdinger -

♦Equitable Securities Corp. and!
F. W. Craigie & Co /For the balance

Wachovia Bank & Tr. Co. and)For the 1st 114,000
Lewis & Hall, Inc /For the balance
tSiicceisful bid. -

WILLIAMSTON, N. C —BONDS NOT SOLD—Wo are informed by the
Secretary of the Local Government Commission that the $72,000 issue of
not to exceed 6% semi-ann. bonds offered on Nov. 1—V. 147, p. 2734—was
not sold as no bids were received. The bonds are as follows:
$38,000 public impt. bonds. Due on Nov. 1 as follows: $2,000, 1940 to

1952, and $4,000 from 1953, to 1955.
34,00® street paving bonds. Due on Nov, 1 as follows: $2,000, 1939 to

1945; $1,000, 1946 to 1951, and $2,000, 1952 to 1958.
Dated Nov. 1, 1938. Denom. $1,000. Prin. and int. payable in lawful

money in N. Y. City, general obligations; unlimited tax; registerable as to
principal only.

NORTH DAKOTA
HARVEY SCHOOL DISTRICT NO. 38 (P. O. Harvey), N. Dak.—

BOND SALE POSTPONED—It is now reported that the sale of the $58,000
issue of not to exceed 4% semi-ann. school bonds, originally schduled for
Oct. 31, as noted here—V. 147,_p. 2576—has been postponed to Nov. 7,
at 2 p. m. Denom. $1,000. Due from 1940 to 1959. Prin. and int.
payable at the First National Bank & Trust Co., Minneapolis. The bonds
are issued under authority of Chapter 196, Laws of North Dakota, 1927.
No bid for less than par will be considered. A certified check for not less
than 2% of bid is required.

M1NOT SCHOOL DISTRICT (P. O. Minot), N. Dak.—BOND OFFER¬
ING—It is stated by J. C. Lund, Clerk of the Board of Education, that he
will receive sealed bids until 8 p. m. on Nov. 15, for the purchase of a $95,000
issue of coupon school building, equipment and land purchase bonds. Int.
rate is not to exceed 5%, payable J-D. Dated Dec. 1, 1938. Denom.
$1,000. Due Dec. 1, as follows: $5,000 in 1941 to 1955 ana $10,000 in 1956
and 1957. No bid for less than par and accrued int. Prin. and int. payable
at a bank or trust company designated by the purchaser in his bid. The
approving opinion of Junell, Fletcher, Dorsey & Barker, of Minneapolis,
will be furnished. Enclose a certified check rbr 2% of bid, payable to the
District Treasurer.

NORTH DAKOTA, State of—CERTIFICATE SALE—The $425,000
issue of State certificates of indebtedness offered for sale on Oct. 24—
V. 148, p. 2430—was purchased by the Bank ofNorth Dakota, of Bismarch,
at 4%. Dated Oct. 24, 1938. Due on Oct. 24, 1939.

OAKESPARK DISTRICT (P. O. Oakes), N. Dak.—BOND OFFERING
—It Is reported that sealed bids will be received until 7.30 p. m. on Nov. 17,
by 8. A. Reko, Clerk of the Park Board, for the purchase of a $10,000 issue
of swimming pool bonds. Int. rate is not to exceed 5%, payable J-J.
Dated Dec. 1, 1938. Due July 1, 1941 to 1958. Rate of int. to be in
multiples of H of 1% and must be the same for all of the bonds. Prin.
and int. payable at the County Treasurer's office. The Park District has
levied an irrevocable tax levy annually for the years 1938 to 1958, both
inclusive, on all the taxable property in said Park District, which is the
corporate limits of the City or Oakes, in the sum of $500 for a sinking fund
to pay prin. and the sum of $500 to pay annual int. Enclose a certified
check for 2% of the bonds bid for, payable to the District.

WISHEK, N. Dak,—BONDS NOT SOLD—It is stated by the City
Auditor that the $6,000 isSue of swimming pool bonds offered on Nov. 1—
V. 147, p. 2574—was not sold as no bids were received. Dated Oct. 1,
1938. Due from Oct. 1, 1941 to 1958- optional on any int. date.

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMiUS SPRINGFIELD

OHIO
ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND OFFERING

—W. W. Howes, Clerk of the Board of County Commissioners, will receive
sealed bids until 1 p. m. (Eastern Standard Time) on Nov. 21 for the pur¬
chase of $75,500 3% poor relief (public utility excise tax) bonds. Dated
Nov. 15, 1938. One bond for $500, others $1,000 each. Due March 1 as
follows: $11,000, 1939; $11,500, 1940; $12,000, 1941; $13,000 in 1942, and
$14,000 in 1943 and 1944. Bidder may name a different rate of int. pro¬
vided that fractional rates are expressed in a multiple of M of 1%. Prin.
and int. (M-S) payable at County Treasurer's office. A certified check for
$800, payable to order of Board of Commissioners, is required.

Financial Statement
True valuation'approximate-... . $135,000,000
Assessed valuation 118,000.000
This issue „ 75,500
Total bonded debt, including Township's portion and general

assessments __ 339,828
Sinking fund and investments 93,605
Population: 68,361.
Tax rate; 2.520 mills.

Tax Report
Fiscal year begins Jan. 1. Ends Dec. 31.
Tax payment dates (without penalty) up to Jan. 20, and July 20, payable

semi-annually. .

Fiscal Yr. End. Dec. 31,— 1937 .* 1936 1935
♦General taxes levied. $2,183,119.05 $2,244,851.60 $2,283,805.77
General taxes collected 1,540,057.20 1,499,100.90 1,499,282.76
General taxes uncollected 642,061.85 745,750.70 784,523.01
Spec, assessment taxes levied- 756,144.94 804,368,02 827,701.49
♦Spec, assessment taxes col__ 216,092.74 157,596.40 189,523.06
♦Spec, assessment taxes uncol. 540,052.20 646,771.62 638,178.43
Total unpaid general taxes $1,338,576.57.
Total unpaid county special assessment taxes $540,052.20.
* Note: The above figures include also the taxes, special assessments, &c.,

of all political subdivisions within Ashtabula County.

BREWSTER SCHOOL DISTRICT, Ohio—BOND SALE—The issue
of $12,000 school bonds offered Oct. 29—V. 147, p. 2430—was awarded
to Ryan, Sutherland & Co. of Toledo. Dated Sept. 1, 1938 and due $400
on March 1 and Sept. 1 from 1940 to 1954, incl.

CHARDON SCHOOL DISTRICT, Ohio—BONDSSOLD—The $80,000
school bonds authorized at the Aug. 9 primary election were sold to the
State Industrial Commission.

CLYDE, Ohio—-BOND SALE—The $85,000 first mortgage electric light
plant revenue bonds offered Oct. 31—V. 147, p. 2430—were awarded to
Stranahan, Harris & Co., Inc. of Toledo, as 3s, at par plus $977.50 premium,
equal to 101.15, a basis of about 2.85%. Dated Sept. 1, 1938 and due as
follows: $2,000 March 1 and $3,000 Sept. 1 from 1940 to 1934, incl.; $3,000
March 1 and Sept. 1 from 1945 to 1954, incl. Callable after 10 years from
date of issue. Second high bid of 100.52 for 3s was made by Merrill,
Turben & Co. of Cleveland.

'DAYTON, Ohio—TO SELL BOND ISSUE—An issue of $100,000 in¬
cinerator bonds will be sold to the Treasury Investment Board of the city

FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND SALE—The
$275,000 detention home bonds authorized at the Aug. 9 primary election
were sold to the County Sinking Fund Trustees as 3s, at par. Due on
March 1 and Sept. 1 from 1940 to 1963, incl.

FREDERICKTOWN, Ohio—BONDS REOFFERED—Raymond Yost,
Village Clerk, will receive sealed bids until noon on Nov. 26 for the purchase
of $48,000 4% sewer and sewage treatment plant bonds. Dated Oct. 1,
1938. Denom. $1,200. Due $1,200 on April 1 and Oct. 1 from 1940 to
1959, incl. Int. A-O. A certified check for 10% of the bonds bid for,
payable to order of the village is required.
(The above sale was originally scheduled to take place on Oct. 29—V. 147,

p. 2574.)

GREENWICH, Ohio—BOND SALE—The $18,500 municipal building
bonds offered Sept. 30—V. 147, p. 1815—were awarded as 3M3 to the First

, National Bank of Greenwich. Dated Oct. 1, 1938, and due as follows-
$500, April 1, and $250, Oct. 1 from 1940 to 1963, incl., and $500, April 1,
1964. .

LANCASTER SCHOOL DISTRICT, Ohio—BONDS SOLD—An issue
of $147,400 3% building bonds was sold to the State Teachers' Retirement
System.

LORAIN, Ohio—BOND SALE—The $40,000 refunding bonds offered
N0V# i—v. 1471 p. 2430—were awarded to Braun, Bosworth & Co. of
Toledo as 2Mb, at par plus $79 premium, equal to 100.19, a basis of about
2.22%. Dated Nov. 1, 1938, and due $4,000 on Sept. 15 from 1940 to
1949, incl. Other bids:
Bidder— . . Premium Rate

Ryan, Sutherland & Co., Toledo $68.00
Stranahan, Harris & Co., Toledo 364.00 2M /o
Katz & O'Brien, Cincinnati— — 352.10 %%%
BancOhio Securities Co., Columbus 330.00 2M%
Johnson, Kase & Co., Cleveland... 322.00
First Cleveland Corp,, Cleveland 212.13 2M%
Middendorf & Co., Cincinnati 120.00
Seasongood & Mayer, Cincinnati ..... 123.85 2 4%
Saunders, Stiver & Co., Cleveland. 228.84 3
MARYSVILLE, Ohio—BOND SALE—The $27,500 5% sewerage system

bonds offered Oct. 24—V. 147, p. 2430—were awarded to theWeil, Roth &
Irving Co. of Cincinnati. Dated Oct. 1, 1938, and due as follows: $1,375,
Oct. 1, 1940; $1,375 on April 1 and Oct. 1 from 1941 to 1949, incL, and
$1,375, April 1, 1950. Nelson, Browning & Co. of Cincinnati submitted
the highest bid but it was rejected as irregular.
NORWALK CITY SCHOOL DISTRICT, Ohio—BOND SALE—The

$148,500 school building bonds offered Nov. 2—V. 147, p. 2431—were
awarded to William J. Mericka & Co. of Cleveland as 2M». a<> 100.611, a
basis of about 2.44%. Dated Oct. 1, 1938 and due as follows: $3,000
April 1 and $3,500 on Oct. 1 from 1940 to 1961, incl.; $2,530 April 1 and
$3,000 Oct. 1, 1962. Second high bid of 100.34 for 2Ms was made by
Braun, Bosworth & Co. of Toledo. /'

SOUTH ZANESVILLE SCHOOL DISTRICT (P. O. Zanesville), Ohio
—BOND SALE—The issue of $5,000 school bonds offered Oct. 27—V.147,
p. 2431—was awarded to Saunders, Stiver & Co. ofCleveland as 3 Ms, at par
plus $27 premium, equal to 10(j|54, a basis of about 3.42%. Dated Nov, 1,
1938, and due Nov. 1, as follows: $333 from 1939 to 1948, incl., and $334
from 1949 to 1953, incl. Second high bid of par for 4Ms was made by
Bliss, Bowman & Co. of Toledo.

TIPPECANOE CITY, Ohio—BOND OFFERING—N. R. Miller, Village
Clerk, will receive sealed bids until noon on Nov. 21 for the purchase of
$90,000 not to exceed 5% int. sanitary sewer system bonds. Dated Oct. 1,
193&. Denoms. $1,000 and $.500. Due as follows: $1,500 April 1 and Oct. 1
in 1940 and 1941 and $2,000 April 1 and Oct. 1 from 1942 to 1962, incl.
Bidder to express rate of int. In a multiple of M of 1%. Int. A-O. A
certified check for $1,000, payable to order of the village, is required.
Legal opinion of Peck, Shaffer & Williams of Cincinnati will be furnished
the successful bidder.

TROY, Ohio—BONDSALE—An issue of $100,000 sewage disposal plant
and Lincoln Community Center building bonds was sold to Field, Richards
& Shepard, Inc., of Cincinnati, as 2Ms, at a price of 100.274.
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WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Toledo), Ohio—FINANCIAL STATEMENT—The following is given in
connection with the recent sale of $300,000 3)4% construction bonds to
Stranahan, Harris & Co., Inc., of Toledo, and associates.—V. 147, p. 2735;

Financial Statement as of Oct. 10, 1938
Assessed valuation, 1937-1938 $15,077,891.00
Total bonded debt (including this issue) 869,661.00
Population (estimated) 10,000. (

The above financial statement as to bonded debt does not include the
overlapping debt of other political subdivisions which have power to levy
taxes upon all or any of the property represented by the above assessed
valuation.

Tot Collections

Year— 1934-193.5 1935-1936 1936-1937 xl937-1938
Levy $238,216.00 $239,601.00 $225,405.00 $185,381.00
Total collected-* 233,529-00 249,613.00 227,238.00 95,562.00
Per cent collected of cur¬
rent levy-* ■„ 98% 104% 101% 103%
* Includes prior delinquencies, x First half.

WAYNESBURG SCHOOL DISTRICT, Ohio—BOND SALE—The
Issue of $20,000 school bonds offered Sept. 20—V. 147, p. 1531—was
awarded to the State Teachers' Retirement System as 3 Ms, at par. Dated
Oct. 1, 1938, and due, as follows: $500, March 1, and $600, Sept. 1 from
1940 to 1956, incl.; $500, March 1, and $800, Sept. 1, 1957.

WILLARD, Ohio—BOND OFFERING—C. C. Hessler, Village Clerk,
will receive sealed bids until noon on Nov, 21 for the purchase of $72,000
4% sewer and disposal plant bonds. Dated Nov. 1,1938. Denom. $1,000.
Due Oct. 15 as follows: $5,000 from 1940 to 1951, incl. and $4,000 from
1952 to 1954, incl. Bidder may name a different rate of int. provided that
fractional rates are expressed in a multiple of of 1 %. Int. A-O. Bids
must be for not less than par and unconditional. A certified check for
$720. payable to order of the village, is required. Legal opinion of Peck,
Shaffer & Williams of Cincinnati will be furnished the successful bidder.

MEDFORD, Ore.—BOND SALE—The $73,500 issue of street bonds
offered for sale on Oct. 28—V. 147, p. 2575—was awarded to the United
States National Bank of Portland, as l)4s, paying a price of 100.257, a
basis of about 1.41%. Dated Oct. 15, 1938. Due from Oct. 15, 1939, to
1943.

UMATILLA COUNTY SCHOOL DISTRICT NO. ft (P. O. Echo)'
Ore.—BOND OFFERING—It is stated by W. H. Crary, District Clerk'
that he will receive sealed bids until 4 p.m. on Nov. 12, for the purchase of
a $4,945.85 issue of coupon school bonds. Interest rate is not to exceed
334%. payableM-N. Dated Nov. 1, 1938. Denom. $500. Due Nov. 1,
as follows: $945.85 in 1942. and $1,000 in 1943 to 1946. Owing to the
uncertainty as to the exact amount of funds required for the purpose for
which the bonds were issued, the School Board reserves the right to limit
the sale of the bonds to any sum not less than $3,500. No bid will be
accepted for an amount less than par and accrued interest. The bonds were
authorized at an election held on Sept. 26. Enclose a certified check for
$2.50.

WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles),
Ore.—BOND SALE—The $60,000 issue of gymnasium bonds offered for
sale on Oct. 31—V. 147, p. 2575—was awarded to the United States Na¬
tional Bank of Portland, as 2)4s, paying a pren ium of $649; equal to 101.08,
a basis of about 2.09%. Dated Nov. 1, 1938. Due $10,000 from Nov. 1,
1943 to 1948 incl.

R. J. EDWARDS, Inc.

Municipal Bonds Since 1892

Oklahoma City, Oklahoma

AT&T Ok Cy 19 Long Distance 787

OKLAHOMA
BOYNTON, Okla.—BOND OFFERING—Sealed bids will be received

until 3 p. m. on Nov. 7, by Ethel Burrows, Town ClerK, for the purchase of
a $12,000 issue of water works and improvement bonds. Bidders to name
the rate of interest. Due $1,000 from 1943 to 1954, incl. A certified
check for 2% of the bid is required.

CUSHING, Okla.—BOND SALE—The $44,000 issue of public library
bonds offered for sale on Oct. 24—V. 147, p. 2575—was awarded to the
First National Bank & Trust Co, of Oklahoma City, paying par, a net
int. cost of about 2.82%, on the bonds divided as follows: $10,500 as 2s,
maturing $3,500 in 1941 to 1943. $14,000 as 2%st maturing $3,500, 1944
to 1947, and $19,500 as 3s, maturing $3,500, 1948 to 1952, and, $2,000 in
It953.
The $8,250 issue of electric system bonds offered for sale at the same time

Vas purchased by R. J. Edwards, Inc. of Oklahoma City, on an int. cost
basis of about 2.92%, divided as follows: $6,600 as 3s, maturing $600 from
1941 to 1951- the remaining $1,650 as 2%s, maturing $600 in 1952, and
$1,050 in 1953.

DEWEY, Okla.—BOND SALE—The $8,600 issue of improvement
bonds offered for sale on Oct. 29—V. 147, p. 2735—was purchased by the
City Treasurer. Due from April 1, 1942 to 1947.

FAIRVIEW, Okla.—BOND SALE—The $40,000 issue of convention
hall bonds offered for sale on Nov. 1—V. 147, p. 2575—was awarded to
C. Edgar Honnold of Oklahoma City, according to the City Clerk. Due
$20,000 on Oct. 1, 1942 and 1943; callable on any int. payment date.
HOMINY SCHOOL DISTRICT (P. O. Hominy), Okla.—BOND

OFFERING—Sealed bids will be received by J. H. Overby, District Clerk,
It is reported, until 7:30 p. m. on Nov. 7, for the purchase of a $12,000 issue
of building bonds. Bidders to name the rate of interest. Due $2,000 in
1941 to 1946, incl. A certified check for 2% of the bid is required.

NOWATA, Okla.—BOND SALE—The two issues of bonds aggregating
$44,600, offered for sale on Oct. 25—V. 147, p. 2575—were awarded to
Francis Bro. & Co. of Tulsa, paying par plus small premiums on each issue
the bonds divided as follows:

$13,200 water works extension bonds at an interest cost of 2.83%, as follows
For $3,000 maturing $1,000 in 1941 to 1943, as 3^s, $3,000matur¬
ing $ 1,000 in 1944 to 1946 as'2s, and $7,200maturing $1,000 in 1947
to 1952 and $1,200 in 1953, as 3s.

31,400 sewerage disposal plant and sewer extension bonds at an interest
cost of 2.875%, as follows: For $8,000 maturing $2,000 in 1941
to 1944, as 334s, $6,000 maturing $2,000 in 1945 to 1947, as 2s,
and $17,400 maturing-$2,000 in 1948 to 1955 and $1,400 in 1956
as 3s.

OKLAHOMA, State of—NOTES OVER-SUBSCItIBEL—We are in¬
formed by the Assistant State Treasurer that the $2,000,000 1)4% State
Treasury notes, Series A, 1938-39, offered for sale on Oct. 28—V. 147, p.
2575—were over-subscribed many tin.es. Due on May 1, 1939.

OREGON
COQUILLE, Ore.—BOND OFFERING—Sealed bids will be received until

5 p. m. on Nov. 7, by G. F. Leslie, City Recorder, for the purchase of the
following issues of bonds:
$10,000.00 water bonds. Due on Nov. 1; 1948. Prih. and int. payable

at the office of the City Treasurer. The approving opinion
of Teal, Winfree, McCulloch, Shuler & Kelley of Portland, will
be furnished the purchaser. A $500 certified check must accom-

Sany this bi,d.nprovement, Series N-l bonds. The purchaser will be required
to furnish at his own expense the legal approving opinion. A
certified check for 5% must accompany this bid.

Interest rate is not to exceed 5%, payable M-N,.. Dated Nov. 1, 1938.
SCHOOL DISTRICT (P. O. Coquille), Ore.—BOND

OFFERING—It is stated by Keith Leslie, District Clerk, that he will receive
sealed bids until Nov. 15, for the purchase of a $41,000 issue of school bonds.

• A9.3,8' Du® as follows: $5,000 in 1943 and 1944; $5,500 in
1945; $6,000, 1946, and $6,500 in 1947 to 1949. These bonds were ap¬
proved by the voters at an election held on Sept. 27.

^ CURRY COUNTY SCHOOL DISTRICT NO. 3 (P. O. Langlois),
~r®- BONDS OFFEREL—It is reported by Vein a Sabin, District Clerk

soalod bids were received until 3 p. m. on Nov. 4, for the purchase of
a $14,500 issue of not to exceed 6% semi-ann. construction bonds. Dated

1938* Due on Nov. 1 as follows: $1,000,1939 to 1951, and $1,500
in 1952.

HOOD RIVER, Ore.—BOND OFFERING—It is reported that sealed bids
will be received until 7.30 p. m. on Nov. 7, by H. L. Howe, City Recorder,
for the purchase of an $8,435.24 issue of not to exceed 6% semi-ann. im-

,^on(^s* , Dated Nov. 1, 1938. Due on Nov. 1 as follows:
$435.24 in 1940 and $1,000, 1941 to 1948; callable on Nov. 1, 1943, or on
any interest payment date thereafter, A certificate check for $200 must ac¬
company the bid.

MALHEUR COUNTY SCHOOL DISTRICT NO. 4 (P. O. Adrian),
Pre-—BOND SALE—The $30,000 issue of coupon or registered school
bonds ottered for sale on Oct. 28—V. 147, p. 2431—was purchased by the

Fordyce' Tucker Co. of Portland, taking $14,000 as 3^s and
$16,000 as 3 Hs, paying a price of 100.18, according to the District Clerk.
Due $2,000 from Oct. I, 1940, to 1^54, incl. No other bid was received.

COMMONWEALTH OF PENNSYLVANIA
TURNPIKE BONDS

BOUGHT SOLD QUOTED

JOHNSON & McLEAN
PITTSBURGH

Telephone-Atlantic 8333

Incorporated
PENNSYLVANIA .

A. T. T. Teletype-PITB 289

PENNSYLVANIA
AMBLER, Pa.—BOND SALE—The $25,000 water works impt. bonds

ottered Oct. 31—V. 147, p. 2431—were awarded to the Bancamerica-
Blair Corp., as 2s, at a price of 101.131, a basis of about 1.78%. Dated
Nov. 1, 1938, and due Nov. 1, as follows: $2,000, 1939; $3,000, 1940;
$2,000, 1941; $3,000, 1942; $2,000, 1943; $3,000, 1944; $2,000, 1945;
$3,000, 1946; $2,000 in 1947, and $3,000 in 1948.
BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh),

Pa.—BONDSALE—The $300,000 coupon school construction bonds ottered
Nov. 1—V. 147, p. 2431—were awarded to a group composed of E. H.
Rollins & Sons, Inc., Bancamerica-Blair Corp. and Singer, Deane & Scrib-
ner of Pittsburgh, as 2%s, at 101.765, a basis of about 2.58%. Dated
Nov. 1, 1938 and due $15,000 on Nov. 1 from 1941 to 1969 incl. Bankers
re-offered the bonds to yield from 1.50% to 2.60%, according to maturity.
BRADFORD COUNTY INSIITUTION DISTRICT (P. O. Towanda),

Pa .—BOND SALE—The issue of $180,000 funding bonds ottered Nov. 1—
V. 147, p. 2575—was awarded to Halse'y, Stuart & Co., Inc., New York,
as l&s, at 100.399, a basis of about 1.68%. Dated Nov. 15, 1938, and
due $30,000 on Nov. 15 from 1942 to 1947. incl. Bankers re-offered the
bonds to yield from 1.25% to 1.70%, according to maturity.

CLAIRTON, Pa.—BONDOFFERING—D. J. Patterson, City Treasurer'
will receive sealed bids until 7:30 p. m. on Nov. 15 for the purchasefof
$85,000 coupon street, park and sewer bonds. Dated Dec. 1938.
Denom. $1,000. Due $5,000 on Dec. 1 from 1942 to 1958, incl. Bidder
to name the rate of interest in a multiple of K of 1%. Sale of bonds will
be subject to approval of proceedings by the Pennsylvania Department of
Internal Affairs. A certified check for $1,000, payable to order of City
Treasurer, is required. Legal opinion of Burgwin, Scully & Churchill of
Pittsburgh will be furnished the successful bidder.

CLARION, Pa.—BOND SALE—The $6,000 3% fire department bonds
ottered Oct. 27—V. 147, p. 2575—were awarded to First National Bank
of Clarion at a price of 101, a basis of about 2.72%. Dated April 1, 1938.
The Citizens Trust Co. of Clarion bid par and accrued int.

DONEGAL TOWNSHIP SCHOOL DISTRICT (P. O. Claysville,
R. D. 3), Pa .—BOND SALE—The $10,000 school bonds ottered Nov. 1—
V. 147, p. 2575—were awarded to Glover & MacGregor of Pittsburgh as
3Ms, at 100.925, a basis of about 3.11%. Dated Nov. 1, 1938 and due
$1,000 on Nov. 1 from 1941 to 1950 incl. Second high bid of 100.58 for 3.)4s
was made by Singer, Deane & Scribner of Pittsburgh.

FRANKLIN, Pa.—PLANS BOND ISSUE—City Solicitor Robert M.
Dale has been instructed to prepare an ordinance authorizing an issue of
$100,000 bonds or certificates of indebtedness to finance the city's share of
the cost of constructing a sewage disposal plant estimated to cost $195,000.
Public Works Adn; inistration has agreed to furnish a grant for the balance
of the cost. Bonds would be dated April 1, 1939 and mature $10,000 on
April 1 from 1941 to 1950, incl.

FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Waynes-
burg), Pa .—BOND SALE—The issue of $20,000 foldg. bonds ottered
Oct. 29—V. 147, p. 2432—was awarded to -Phillips, Sebumertz & Co. of
Pittsburgh, as 2^8, at 100.92, a basis of about 2.39%. -Dated Nov. 1,'
1938 and due Nov. 1 as follows: $1,000, 1939 to 1945, incl.; $1,500 from
1946 to 1951, incl., and $2,000 in 1952 and 1953. »Other bids; • 1

Bidder— Int. Rale Rate Bid
Glover & MacGregor 2%% 100-584
Singer, Deane & Scribner * 3% 101.088
INDEPENDENCE TOWNSHIP SCHOOL DISTRICT (P. O. Avella),

Pa.—BOND SALE—Glover & MacGregor and S. K. Cunningham & Co.,
both of Pittsburgh, joined in purchasing on Oct. 31 an issue of $55,000 3 M %
building bonds at 101.21, a basis of about 3.09%. Due $5,000 on Oct. 1
from 1941 to 1951 incl.

LIBERTY (P. O. McKeesport), Pa.—BOND SALE—The issue of
$15,000 bonds ottered Nov. 1—V. 147, p. 2432—was awarded to Singer,
Deane & Scribner of Pittsburgh as 2%s, at 100.586, a basis of about
2.58%. Dated Dec. 1, 1938 and due Dec. 1 as follows: $5,000 ip 1940 and
1941 and $1,000 from 1942 to 1946, incl. Second high bid of 100.316 for
2Ms was made by Phillips, Schmertz & Co., Pittsburgh. A bid of 100.56
for 3s was received from S. K. Cunningham & Co., Pittsburgh.

MOUNT PENN SCHOOL DISTRICT, Pa .—BOND SALE—The issue
of $50,000 building bonds ottered Oct. 24—V. 147, p. 2282—was awarded
to Blyth & Co., Inc. of Philadelphia as 2 34s, at 102.383, a basis of about
2.04%. Dated Nov. 1, 1938 and due $2,000 on Nov. 1 from 1939 to 1953,
incl. Other bids:
Bidder— Int. Rate Rate Bid

Dougherty, Corkran & Co 2)4 % 101.268
Butcher & Sherrerd - 2 34% 100.30
Bancamerica-Blair Corp 2)4 % 101.76
Schmidt, Poole & Co 2 34% 101.68
Singer, Deane & Scribner 2 J4 % 101.57
Burr & Co., Inc — 2)4% 101.39
Graham, Parsons & Co. and E. H. Rollins & Sons,
Inc _______ - 2H% 100.66

W. H. Newbold's Son & Co —- 3% 101.35
Leach Bros.. Inc 3% 100.36

PITTSTON, Pa.—BOND SALE—The issue of $70,000 city hall bonds
offered Oct. 27—V. 147, p. 2283—was awarded to Burr & Co. of Phila¬
delphia as 3)4s, at 100.44, a basis of about 3.45%. Dated Nov. 1, 1938
and due Nov. 1 as follows: $3,000 in odd numbered and $4,000 in even
numbered years from 1939 to 1958, incl. Other bids:
Bidder— Int. Rate Rate Bid

Barclay, Moore & Co __ 4% 100.92
Miners Savings Bank of Pittston 4% Par
READING SCHOOL DISTRICT, Pa.—TO RETIRE BONDS PRIOR

TO MATURITY—District is reported to have ordered payment of $150,000
Mansfield Act school bonds of 1934 on Jan. 15,1939. Although only $50,000
Is due at that time, the school board is said to have sufficient funds on hand
to pay off the entire amount, plus the $3,000 premium requirement.

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



Volume 147 Financial Chronicle 2901

SCRANTON, Pa.—BOND SALE—The $400,000 judgment funding and
municipal improvement bonds offered Nov. 1—V. 147, p. 2736—were
awarded to Halsey, Stuart & Co., Inc., New York, as 3s, at 100.165, a basis
of about 2.99%. Dated Nov. 1, 1938 and due Nov. 1 as follows: $14,000
from 1939 to 1948, incl., and $13,000 from 1949 to 1968, incl. Bankers
re-offered the bonds to yield from 0.50% to 3.10%, according to maturity.
Other bids, all for 3Ms, were:
Bidder— Rate Bid

Phelps, Fenn & Co., Hemphill, Noyes & Co. and Charles Clark
& Co I 101.86

Brown Harriman & Co., Inc., W. H. Newbold's Son & Co., Yar-
nall & Co. and Cassatt & Co__ 101.199

Barclay, Moore & Co., Burr & Co., Inc., Seasongood & Mayer
and Stern Bros. & Co 100.859

First Boston Corp., Bancamerica-Blair Corp. and E. H. Rollins &
Sons, Inc 100.265

SHARON, Pa.—BOND OFFERING—Fred S. Williams, City Clerk, will
receive sealed bids until 4 p. m. on Nov. 15, for the purchase of $220,500
2,2M,2M,2M,3,3M.3M.3M or 4% coupon sewage plant bonds. Dated
Nov. 15, 1938. One bond for $500, others $1,000 each. Due as follows:
$7,000, 1939 to 1958, incl.; $8,000 from 1959 to 1967, incl. and $8,500 in
1968. Bidder to name a single rate of interest. Bonds will be registerable
as to principal only and issued subject to favorable legal opinion of Town-
send, Elliott & Munson of Philadelphia. They were authorized at the
Sept. 27 election. A certified check for 2% of the amount bid for, payable
to order of the City Treasurer, is required.
(Previous mention of the offering was made in—V. 147, p. 2283.).
SOUTH FAYETTE TOWNSHIP (P. O. Cuddy), Pa.—BOND OFFER¬

ING—Sealed bids addressed to Deno Castelli, Township Secretary, will be
received until 7 p. m. on Nov. 7 for the purchase of $20,000 coupon road
bonds of 1938. Dated Nov. 1, 1938. Denom. $1,000. Due Nov. 1, as
follows: $2,000, 1939 to 1941, incl.; $1,000 from 1942 to 1951, incl., and
$2,000 in 1952 and 1953. Bidder to name a single rate of interest in a
multiple of M of 1%. Prin. and int. (M-N) payable at First National
Bank, Oakdale. Sale of the bonds is subject to approval of proceedings by
the Pennsylvania Department of Internal Affaire. A certified check for
$500, payable to order of Township Treasurer, is required. Successful
bidder will be furnished with legal opinion of Burgwin, Scully & Churchill
of Pittsburgh that the bonds are valid and binding obligations of the
borough, payable from ad valorem taxes within the tax limits prescribed
by law.

SOUTH FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O.
Amity, R. D. 1), Pa.—BOND SALE—The $4,000 3M% funding bonds
offered Oct. 28—V. 147, p. 257b—were awarded to D. H. Swart at par,
plus $20 premium, equal to 100.50, a basis of about 3.22%. Due Nov. 1,
as follows: $1,500 in 1939 and 1940, and $1,000 in 1941. The Citizens
National Bank bid a price of par.

WHITELEY TOWNSHIP SCHOOL DISTRICT (P. O. Waynesburg,
R. D. 2), Pa.—BOND SALE—The $27,000 coupon school bonds offered
Nov. 1—V. 147, p. 2433—were awarded to Phillips, Schmertz & Co. of
Pittsburgh as 2Ms, at par plus $769.55 premium, equal to 102.85, a basis
of about 2.45%. Dated Nov. 15, 1938 and due Nov. 15 as follows: $1,000,
1939 to 1945 incl.; $1,500 from 1946 to 1957 incl. and $2,000 in 1958. Other
bids:
Bidder— Int. Rate Premium

Singer, Deane & Scribner 2%% $211.00
Johnson & McLean, Inc 2?4 % 210.60
S. K. Cunningham & Co 3% 253.80

RHODE ISLAND
PAWTUCKET, R. I .—BOND OFFERING ABOUT DEC. 1—Vincent J.

McAloon, City Treasurer, states that the $250,000 sewer, water and high¬
way bonds previously mentioned in these columns will probably be offered
for sale some time before Dec. 1.

«

WEST WARWICK, R. I .—BOND OFFERING—Sealed bids will be re¬
ceived by the Town Treasurer until 5 p. m. on Nov. 7 for the purchase of
$55,000 school bonds due annually on Nov. 1 from 1939 to 1958, incl.

SOUTH CAROLINA
GREENVILLE, S. C.—BOND SALE—The $800,000 (reduced from

$1,000,000) issue of coupon water revenue bonds offered for sale on Nov. 4—
V. 147,p. 2737—was awarded jointly to Dick & Merle-Smith, and Eldredge
& Co., Inc., both of New York, as 2Kb, paying a price of 100.159, a basis
of about 2.735%. Dated Nov. 1, 1938. Due from Nov. 1, 1943 to
1970, incl.

BONDS OFFERED FOR INVESTMENT—'The successful bidders re-
offered the above bonds for public subscription at prices to yield from,
1.75% to 2.80%, according to maturity.

MYRTLE BEACH, S. C.—BONDS SOLD—It is reported that $170,000
sewerage Donds have been purchased jointly by R. L. Dickson & Co., and
the Southern Investment Co., both of Charlotte, at a price of par, a net
interest cost of about 5.65%, on the bonds divided as follows: $126,000
maturing Jan. 1, $5,000 in 1941 to 1945, $6,000 in 1946 to 1950, $7,000 in
1951 to 1955, $9,000 in 1956 to 1959, as 5%b, and $44,000 maturing Jan. 1,
$9,0C0 in 1960, $8,000 in 1961, and $9,000 in 1962 to 1964, as 5Ms. Dated
Oct. 15,1938. Denom. $1,000. Prin. and int. payable at theGhaseNational
Bank, New York. Legality to be approved by Nathans & Sinkier, of Char¬
leston. The above takes the place of the $200,000 bonds original y scheduled
to be sold on Oct. 17.—V. 147, p. 2433.

SPARTANBURG, S. C —BOND OFFERING—It is stated by I. T.
Williams, City Clerk and Treasurer, that sealed bids will be received until
3 p. m. on Nov. 22, for the purchase of a $300,000 issue of coupon water
revenue bonds. Interest rate is not to exceed 4%, payable M-M.
Dated Nov. 1, 1938. Denom. $1,000. Due May 1, as follows: $3,000

in 1943 to 1948, $5,000 in 1949 to 1951, $7,000 in 1952 to 1957, $80,000 in
1958 to 1962, $10,000 in 1963 to 1967, $12,000 in 1968 to 1972, and $15,000
in 1973 to 1977. Each bid must be for the entire issue and state a single
rate of interest. Principal and interest payable in lawful money. Bids
must be for not less than par and accrued interest. The bonds will be
payable solely from the revenue of the water works system of the city, and
will be seemed by a statutory lien upon such system and also by a pledge
of the revenues of the system under the provisions of Act No. 299 of the
Acts of 1933, of the State. The approving opinion of Storey, Thorndike,
Palmer & Dodge, of Boston, will be furnished. .Enclose a certified check
or 2% of the bid, payable to the City Clerk and Treasurer.

VARNVILLE CONSOLIDATED HIGH SCHOOL DISTRICT (P. O.
Hampton), S. C.—BOND OFFERING—It is reported that sealed bids were
received until 11:30 a. m. on Nov. 5, by Hugh O. Hanna, Chairman of the
Board of Trustees, for the purchase of a $5,500 issue of 4% coupon or

registered school bonds. Due on April 1, as follows; $1,000, 1948; to
1952. and $500 in 1953.

SOUTH DAKOTA
BURKE, S. Dak.—BOND OFFERING—It is said that sealed bids will be

received until 8 p.m. on Nov. 7, by the City Clerk, for the purchase of a
$10,000 issue of refunding bonds. The rate of interest is to be specified
by the bidder. Dated Dec. 10, 1938. Due $1,000 from Dec. 10, 1941 to
1950 incl. Bids are to include the printing of the bonds and the legal opin¬
ion. A certified check for $200 must accompany the bid.

MONROE INDEPENDENT SCHOOL DISTRICT (P. O. Monroe),
S. Dak.—BOND OFFERING—It is stated by John Bos, District Clerk,
that he will receive sealed and oral bids until Nov. 10, at 10 a. m., for the
purchase of a $17,000 issue of coupon building and equipment bonds.
Interest rate is not to exceed 5%, payable J-D. Denom. $1,000. Dated
Dec. 1938. Due $1,000 on Dec. 1, from 1939 to 1955, incl. No bid for
less than par and accrued interest can be considered. Prin. and int. pay¬
able at any bank or trust company designated by the purchaser. The
approving opinion of Junell. Fletcher, Dorsey, Barker & Colman of Minne¬
apolis. will be furnished. A certified check for $309, payable to the District
Treasurer, is required.

OWANKA CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O.
Owanka), S. Dak.—BONDS NOT SOLD—It is reported that $6,000 not
to exceed 5% semi-ann. building bonds were offered for sale without suc¬
cess on Oct. 22.

&

TENNESSEE
BEDFORD COUNTY (P. O. Shelbyville), Tenn.—OTHER BIDS-

The unsuccessful bids for the $228,000 school bonds awarded on Oct. 24
40 ?J£T2?up headed by the Cumberland Securities Corp. ofNashville—V. 147.
P- 2737—are officially reported as follows:
Bidders— Price Bid Int. Rate

Nunn-Schwab & Harris Tr. & Sav. Bank- $229,915.00 2H%
Nashville Securities Co., Robinson & Hale; First
Nat. Bank, Memphis; First Nat. Bank, St. Paul 229,504.80 2%%

Equitable Securities Corp.; Union Planters Nat'l
Bank, Memphis; Webster & Gibson 228,362.52 2%%

Nortnern Trust Co., Thos. H. Temple; Jack M.
Bass Co 229,869.60 3%

CHATTANOOGA. Tenn.—BOND OFFERING—It is stated by F. K.
Rosamond, City Auditor, that he will receive sealed bids until Nov. 16,
at 11 a. m., for the purchase of the following two issues of not to exceed 5%
semi-ann. bonds aggregating $310,000:
$241,000 public works, Issue No. 4 bonds. Due on Nov. 1, as follows:

„ $5,000, 1941 to 1950; $9,000, 1951 to 1969, and $20,000 in 1970.
69,000 public improvement of 1937, Issue No. 2 bonds. Due on Nov.

1,1958..
Dated Nov. 1, 1938. Rate of interest to be in multiples of not less than
i of 1%. Prin. and int. payable at the National City Bank, New York.'
Jo bid at less than par and accrued interest will be received. The bonds
are issued under the provisions of Chapter 10, Public Acts of Tennessee
for the year 1935, First Special Session, as amended by Chapter 37, Public
Acts of Tennessee for the year 1937. The bonds will be prepared and fur¬
nished with the approving opinion of Caldwell & Raymond of New York,
at the City's expense. Enclose a certified check for 2% of the face value of
the bonds, payable to Alvin Shipp, City Treasurer.

CLARKSVILLE, Tenn.—BOND SALE—The $112,000 issue of electric
plant, general obligation bonds offered for sale at public auction on Oct. 31
—V. 147, p. 2576—was awarded to the Equitable Securities Corp. of Nash¬
ville, as 2%b, at a discount of $450, equal to 99.59, a basis of about 2.81%.
Dated Aug. 1, 1938. Due from Aug. 1, 194y to 1952, incl.
DYER COUNTY (P. O. Dyersburg), Tenn.—BOND TENDERS

RECEIVED—In connection with the notice given here on Oct. 1 that
tenders would be received until Oct. 31 of county bonds—V. 147, p. 2127—
it is stated by L. C. Fumbanks, County Chairman, that approximately
$70,000 county bonds were tendered at prices ranging from 80 to 100..

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE—
The various issues of coupon bonds aggregating $232,000, offered for sale
on Nov. 2—V. 147, p. 2576—were awarded jointly to the American Trust
& Banking Co. of Chattanooga, and the Nashville Securities Corp..of
Nashville, as 3Ms, paying a premium of $2,575,20, equal to 101.11, a basis
of about 3.42%. The issues are divided as follows:*

$50,000 public works (school), 3d series bonds. Due on July 1 as follows:
$1,000, 1941 to 1966, and $2,000, 1967 to 1978. .

75,000 highway, 1938 series bonds. Due on July 1 as follbws: $1,000,
1940 to 1942, and $2,000, 1943 to 1978 .

82,000 public works library bonds. Due on July 1 as follows: $2,000,
1941 to 1972, and $3,000, 1973 to 1978.

25,000 public works (detention home) bonds. Due $1,000 from July 1,
1941 to 1965 incl.

Dated July 1, 1938. Denom. $1,000.

NASHVILLE, Tenn.—BOND OFFERING—We are informed by S. H.
McKay, City Clerk, that he will receive sealed bids until 10 a. m. on Nov.
15, for the purchase of an issue of $1,592,000 not to exceed 4% semi-ann.
school construction and improvement bonds. Dated Sept. 1, 1938. Due
Sept. 1, as follows: $30,000 in 1940 to 1942. $35,000 in 1943 to 1946,
$43,000 in 1947 to 1950, $55,000 in 1951 to 1955, $65,000 in 1956 to 1960,
$70,000 in 1961 and 1962, and $75,000 in 1963 to 1968. Provided that at
any interest paying period after March 1, 1949, the City reserves the right
to call at par and accrued interest any or all bonds then outstanding, and if
less than all are retired, the same shall be retired in numerical order. Rate
of interest to be in multiples of M of 1%, and must be the same for all of the
bonds. Prin. and int. payable at the City Treasurer s office or at the Chase
National Bank, New York. No bid will be considered at less than par and
accrued interest. These bonds are declared by law to be the absolute and
general obligation of the City, and an unlimited General Tax Levy for their
payment is required by law and authorized by ordinances. It is provided
by Section 1088 of the Code of Tennessee (1932), enacted by the General
Assembly of the State of 1931, that neither the principal nor the interest of
the bonds will be taxed by the State, or by any county or municipality
thereof. All bids must be upon blank forms whicn will be furnished by the
above City Clerk. The bonds will be delivered at the Third National
Bank, Nashville, as soon after sale as they may be prepared, Enclose a
certified check for 2% of the face value of the bonds bid on.
(This notice supplements the offering report given in our issue of Oct, 29

—V. 147, p. 2737.)

PARIS, Tenn.—BOND OFFERING—It is stated by Fred R. Blach,
City Recorder, that he will offer for sale at public auction on Nov. 15, at
10 a. m., a $200,000 issue of electric plant bonds. Int. rate is not to ex¬
ceed 6%, payable A-O. Dated Oct. 1, 1938. Denom. $1,000. Due
Oct. 1, as follows: $6,000 in 1941; $7,000 in 1942 and 1943; $8,000 in 1944
and 1945; $9,000 in 1946 and 1947 $10,000 in 1948 and 1949; $11,000 in
1950 and 1951; $12,000 in 1952, $13,000 in 1953; $14,000 in 1954; $15,000
in 1955 and 1956; $17,000 in 1957, and $18,000 in 1958. These bonds are
part of an authorized issue of $300,000, and the revenues from the electric
distribution system, to be acquired by the city with the proceeds of this
bond sale and additional considerations, will be pledged for the payment of
interest and retirement of the bonds. The full faith and credit of the city
will also be pledged with the customary covenants. The city will furnish
the approving opinion of Chapman & Cutler of Chicago, said opinion being
both as to the validity of the bonds and as to the revenues of the electric
system. '

PUTNAM COUNTY (P. O. Cookeville), Tenn.—BOND SALE—The
$55,000 issue of 4% semi-ann. school bonds offered for sale on Oct. 28
— V. 147, p. 2433—was awarded jointly to C. H. Little & Co. of Jackson,
the Cumberland Securities Corp., and W. N. Estes & Co., both of Nashville,
paying a premium of $1,055, equal to 101.91, a basis of about 3.69%.
Dated Oct. 1, 1938. Due $5,000 from Oct. 1, 1940 to 1950, incl.

TEXAS
SAN ANTONIO, Texas—BONDS OFFERED—We are informed that

sealed bids were received until Nov. 3, by J. Simpson, City Clerk, for the
purchase of a $75,000 issue of not to exceed 4% semi-ann. impt. bonds.
Dated Dec. 1,1938. Due serially in 30 years. These bonds were approved
by the voters at an election held on Oct. 25. ,

THREE RIVERS INDEPENDENT SCHOOL DISTRICT (P. O.
Three Rivers), Texas—BOND SALE—The $50,000 issue of coupon
refunding bonds offered for sale on Oct. 27—V. 147, p. 2433—was purchased
by Mahan, Dittmar & Co. of San Antonio, as 4s, at a price of 97.00, reports
the Superintendent of Schools. He states that no other bid was received.
Due serially in 25 years.

UVALDE COUNTY (P. O. Uvalde), Texas—BONDS SOLD—It is
stated by N. J. Gilligan, County Auditor, that $30,000 2M% coupon road
bonds were sold on Oct. 13 to Mahan, Dittmar & Co. of San Antonio, for a
premium of $50, equal to 100.166. Denom. $1,000. Dated Oct. 15, 1938.
Due from 1939 to 1948, incl. Int. payable F-A.

WACO, Texas—BOND OFFERING—11 is stated bv W. C. Torrence.
City Manager, that he will receive sealed bids until 7:30 p. m. on Nov. 15,
for the purchase of the following 3M% semi-ann. bonds, aggregating

$125 000 school bonds. Due as follows: $3,000 in 1939 to 1948, $4,000 in
1949 to 1953 and $5,000 in 1954 to 1968.

75 000 streets improvement bonds. Due as follows: $2,000 in 1939 to
1953 and $3,000 in 1954 to 1968. .. nnn jn

50 000 drainage and storm sewer bonds. Due as follows. $1,000 in
1939 to 1948 and $2,000 in 1949 to 1968.

1,5 000 municipal market bonds. Due $10,00 in 1939 to 1953.
Dated Dec. 1,1938. Denom. $1,000. Callable on any interest payment

date after Dec. 1, 1943. Bidders may bid on all or any part of the bonds.
These bonds were authorized at a special election held on Sept. 29, 1938.
purchaser will be given the approving opinion of Thomson, Wood & Hoff¬
man of New York. Bids must be on forms furnished by the city. Enclose
a certified check for 2%, payable to the Mayor.
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VIRGINIA
CHARLOTTESVILLE, Va.—BOND OFFERING—It is stated by James

E. Bowen, City Auditor, that he will receive sealed bids until noon on

Nov, 21, for the purchase of a $339,735 issue of coupon school impt. bonds.
Int. rate is not to exceed 5%, payable J-D. Dated Dec. 1, 1938. Denom.
$1,000, one for $735. Due Dec. 1, as follows: $9,735 in 1941; $10,000 in
1942 to 1950; $12,000 in 1951 to 1960, and $15,000 in 1961 to 19'68. Bidders
to name the rate of int. all the bonds are to bear in a multiple of H of 1 %.
No bid for less than par will be considered. Prin. and int. payable at the
City Treasurer's office. The purchaser will be furnishedwith the approving
opinion of Thomson. Wood & Hoffman of New York, that the bonds are
valid and binding obligations of the City of Charlottesville. The city is
legally obligated to levy a tax on all taxable property of the city sufficient
to provide for the payment of the prin. and int. as the same respectively
become due and payable. The bonds will be delivered to the purchaser
on Dec. 1, 1938, or as soon thereafter as is possible. The city win pay the

Enclose a certified check for 2%,cost of printing and preparing bonds,
payable to the City Treasurer. .

(These bonds were originally scheduled for sale on Nov. 15, as noted in
our issue of Oct. 22-—V. 147, p. 2577.)

LEESBURG, Va.—BOND OFFERING—It is stated by Louis T. Titus.
Town Recorder, that he will receive sealed bids until 7 p. m. on Nov. 8,
for the purchase of an $82,500 issue of coupon sewerage treatment and plant
system bonds. Int. rate is not to exceed 4%, payable J-D. Denom.
$1,000, one for $500. Dated Dec. 1, 1938. Due as follows: $1,500 in
1939; $2,000 in 1940 to 1945: $3,000 in 1946 to 1949; $4,000 in 1950 to 1952,
and $5,000 in 1953 to 1961. Any or all of the bonds are callable at par
after Dec. 1, 1943. Bidders to name the rate of int. the bonds are to bear,
in a multiple of % of 1%, and must be the same for all the bonds. The
bonds may be registered as to prin. only. Prin. and int. payable at the
Town Auditor-Treasurer's office. The Town is legally obligated to annually
levy a tax on all taxable property in the town sufficient to provide for the
payment of the prin. and int. of the bonds as they become due and payable.
The bonds will be delivered to the purchaser on Dec. 1, 1938, or as soon
thereafter a3 is possible. The town will pay the cost of printing and pre¬
paring the bonds. Legality approved by Stilson H. Hall, Town Attorney.
Enclose a certified check for $1,650, payable to the Town Auditor-Treasurer,
PHOEBUS, Va.—BOND SALE—The $40,000 issue of coupon fire

station, municipal building, sewer and street paving bonds offered for sale
on Oct. 24—V. 147, p. 2434—was awarded as follows: $12,500 to the Bank
of Phoebus; $12,500 to the Old Point National Bank, and the remaining
$15,000 to the Investment Corp. of Norfolk, all paying a price of 100.31 on
3Ma. according to the Town Recorder. He states that no other bids were
received. These bonds were not sold by the Town until Nov. 1, reports
Mr. Larrabee.

WASHINGTON
CLALLAM COUNTY SCHOOL DISTRICT NO. « (P. O. Port

Angeles), Wash.—BOND OFFERING—We are informed by W. A. Baar,
County Treasurer, that he will receive sealed bids until Nov. 12, for the
purchase of a $48,000 issue of high school gymnasium bonds. Interest
rate is not to exceed 6%, payable semi-annuahy. Dated Nov. 1, 1938.
Due in from two to 11 years; redeemable after five years.

PIERCE COUNTY UNION SCHOOL DISTRICT NO. 204 (P. O.
Tacoma), Wash.—BONDS NOT SOLD—It is reported by Paul Newman,
County Treasurer, that because of a delay in securing a Federal grant, the
$77,000 not to exceed 6% semi-ann. building bonds scheduled for offering
on Oct. 29—V. 147, p. 2737—were not sola, the Board adjourning until
7:30 p. m. on Nov. 10.

SPOKANE COUNTY SCHOOL DISTRICT No. 81 (P. O. Spokane),
Wash.—BOND OFFERING—It is stated by Paul J. Kruesel, County
Auditor, that he will receive sealed bids until 2 p. m. on Nov. 14. for the

Surchase of a $418,000 issue of coupon building bonds. Interest rate is not> exceed 6%, payable semi-annually. Dated Jan. 2,1938. Denom. $1,000.
Bonds to run for a period of 23 years from date of issue. The various
annual maturities of said bonds will commence with the second year after
the date of issue of the bonds and will (as nearly as practicable) be in such
amounts as will, together with interest on the outstanding bonds, be met
by equal annual tax levies for the payment of said bonds and interest. The
district reserves the right to redeem any or all bonds on any interest pay¬
ment date after three years from date of issue.
Bidders are required to submit a bid specifying:
(a) The lowest rate of interest and premiuip, if any, above par, at which

such bidder will purchase said bonds; or
(b) The lowest rate of interest at which the bidder will purchase said

bonds at par. o
The bonds will be sold to the bidder making the best bid subject to the

right of the school district to reject any and all bids. Bonds and interest are
to be payable at the office of the County Treasurer, or at the fiscal agency of
the State in the City of New York, or at the office of the State Treasurer.
Enclose a certified check for 5%,

WEST VIRGINIA
CHARLESTON, W. Va .—BOND OFFERING DETAILS—In connection

with the olfering scheduled for Nov. 7 of the various issues of bonds aggre¬
gating $2,040,100, noted in these columns recently—V. 147, p. 2434—it is
now reported that certain taxpayers have appealed to the State Supreme
Court from the Attorney General's opinion approving the validity of the
$1,629,100 street and fire station bonds on the ground that the specific
amounts for each item were not set out in the election notice. *

WISCONSIN
BRODHEAD SCHOOL DISTRICT (P. O. Brodhead), Wis.—

BONDS OFFERED—It is reported that an issue of $85,000 2)4 % semi-ann.
public building bonds was offered for sale at public auction on Nov. 4, at
1.30 p.m. by Lillie Focht, District Clerk.

EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—LIST OF BIDS—
The following is an official list of the bids received for the $294,000 highway
improvement bonds that were awarded on Oct. 25, as reported in detail in
these columns—V. 147, p. 2738:
Bidder— Int. Bid Premium

Central Republic Co., Chicago; Boatmen's National
Bank, St. Louis; Kelley, Richardson & Co. Chi'go 1 %% $970.20

Halsey, Stuart & Co., Inc lj4% 491.00
Lazard Freres & Co., Stern, Wampler & Co., Inc... 2% 3,523.00
Paine, Webber & Co., John Nuveen & Co., White-
Phillips Corp., Channer Securities Co 2% 3,516.66

Northern Trust Co., 8ecurit%s Co. ofMilwaukee,Inc. 2% 3,172.28
Brown Harriman & Co., In£., The Milwaukee Co.,
Wells Dickey Co \%% 441.00

a Harris Trust & Savings Bank, Bartlett, Knight
& Co \M% 1,735.00

A. G. Becker & Co. , 114% 770.00
Smith Barney & Co. J$150,000 1H% 570.00

\ 144,000 1H% 590.40
a Successful bid.

EVANSVILLE COMMON SCHOOL DISTRICT NO. 6 (P. O. Evans-
vilje), Wis.—BOND OFFERING—We are informed by Richmond &
Gallagher, attorneys for the district, that sealed bids will be received until
2 p. m. (Central Standard Time), on Nov. 7, at the office of the City
Clerk in Evansville, for the purchase of an issue of $122,500 school building
bonds. Interest rate is not to exceed 3%, payable F-A. Denom. $1,000,
one for $500. Dated Nov. 1, 1938. Due on Feb. 1 as follows: $5,000 in
1940; $6,000, 1941; $7,000, 1942 to 1944; $8,000, 1945 and 1946: $8,500,
1947; $9,000, 1948 to 1951, and $10,000, 1952 to 1954. Not callable prior
to final maturity. Oral bids will be received after all sealed bids have been
deposited. The successful bidder will be required to furnish the printed
bonds and the approving opinion of Chapman & Cutler of Chicago. Bids
must be accompanied by a certified check for not less than 2% of the par
value of the bonds, payable to the District Treasurer.

KAUKAUNA, Wis.—BOND SALE—The $82,000 issue of refunding
bonds offered for sale on Nov. 1—V. 147, p. 2738—was awarded to the
White-PhiIlips Corp. of Davenport, as 2Mb, paying a premium of $220,
equal to 100.268, a basis of about 2.22%. Dated Oct. i, 1938. Due from
April 1. 1942 to 1955.

is an official tabu-
school auditorium
& Co. of Chicago
2738:

Alternate-—
Premium Int.
$211.00 1 H%

1H%
1K%
l%%

147.00
2,365.00

IK%
2%

1,680.00 2ft

2,553.60
1,785.00

2%
2%

2,181.90
1,325.00
1,386.00 2%
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LA CROSSE, Wis.—LIST OF BIDS—The following
lation of the bids received for the $210,000 vocational
bonds that were awarded on Oct. 27 to F. 8. Moseley
(not New York), as noted here on Oct. 29—V. 147, p.

Regular
Name— Premium Int.

F. S. Moseley Co., Chicago *$231.00 1M%
State Bank of La Crosse and Harris
Trust Co., Chicago 1,869.00

A. G. Becker & Co. Inc., Chicago 1,512.00
Marine Nat. Exchange Bank, Milw__ 1,237.00
Wells-Dickey Co., Milwaukee Co.,
Lehman Bros., New York__ 1,165.50

Central Republic Co., Chicago 1,155.00
John Nuveen & Co., Chicago 1,113.60
Smith, Barney & Co., Chicago 924.00
Brown Harriman & Co., Chicago 902.79
Northern Trust Co., Chicago 711.90
First National Bank, Chicago 655.00
Halsey, Stuart & Co. Inc., Chicago.. 268.80

♦Successful bid.

LAKEMILLS SCHOOL DISTRICT (P. O. LakemilU), Wis.—BOND
OFFERING—It is stated by Emil H. Neupert, District Clerk, that he will
receive sealed bids until 1.30 p. m. on Nov. 12, for the purchase of a $55,000
issue of2)4% semi-ann. school bonds. Dated Dec. 1,1938. DueonDec. 1
as follows: $3,000, 1939 to 1943, and $4,000, 1944 to 1953. No bid is to
be for less than par and accrued interest. Legality to be approved by Chap¬
man & Cutler of Chicago.

MADISON, Wis.—PRICE PAID—In connection with the sale on Oct.
27 of the three issues of school bonds aggregating $476,500. reported in
detail in our issue of Oct. 29—V. 147, p. 2738—it is stated that the correct
purchasing price by the successful group was 100.377 (not 100.167), giving
a basis of about 1.97%.

OSHKOSH, Wis.—BOND OFFERING—It is reported that sealed and
oral bids frill be received by James S. Chase, City Clerk, until Nov. 7,
at 2 p. m., for the purchase of a $200,000 issue of not to exceed 3% semi-
ann. high school building bonds. Dated Nov. 1, 1938. Denom. $1,000.
Due $20,000 May 1, 1943 to 1952. Rate of interest to be in multiples of
M of 1%. Principal and interest payable at the City Treasurer's office.
The bonds will be sold at not less than par and accrued interest. The basis
of determination of the best bid will be the lowest interest rate bid and (of)
interest cost to the city. The bonds are registerable as to principal, and
are to be issued subject to the favorable opinion of Chapman & Cutler
of Chicago, which will be furnished without charge to the purchaser. Blank
bonds shall be furnished by the purchaser. A certified check for not less
than 2% of the par value of the bonds, payable to the City Treasurer
is required.

OWEN, Wis.—BOND SALE PENDING—In connection with our report
that $25,000 sewage treatment plant bonds had been sold recently—V.
147, p. 2578—we are informed as follows by the City Cleric:

'

Have not sold any bonds as yet. Merely have a contract to sell our
bonds if, as and when our application for funds is acted upon favorably
by the Public Works Administration and construction of a sewage disposal
plant is started."

WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND SALE—The
$190,000 issue of 2% coupon semi-ann. highway bonds offered for sale on
Nov. 3—V. 147, p. 2434—was awarded to the Harris Trust & Savings
Bank of Chicago, paying a premium of $5,037, equal to 102.651, a basis of
about 1.60%. Dated June 1, 1938. Due $100,000 on June 1, 1945 and
$90,000 in 1946.

WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. O. *200 E. Fair-
mount Ave., Milwaukee), Wis.—BOND OFFERING-—Sealed bids will be
received up to 5 p. m. on Nov. 14 by Nelson C. Hall, District Clerk, for
the purchase of an issue of $105,000 school bonds, interest rate is not to
exceed 4%, payable M-N. Dated Nov. 1, 1938. Denom. $1,000. Due
$15,000 Nov. 1, 1947 to 1953. Prin. and int. payable at the District Treas¬
urer's office. Bids will be received for not less than par value plus interest
to date of delivery. Rate of interest shall be the same on all bonds. The
approving opinion of Chapman & Cutler of Chicago will be furnished.
Enclose a certified check for $1,000, payable to the district.

CANADA
ALBERTA (Province of)—BOND INTEREST PAYMENT—Hon. S.

Low, Provincial Treasurer, has announced that the government will pay
interest on bonds which were defaulted Nov. 1, 1936 at the rate of 3% in
respect of the half-year ended Nov. 1, 1938, this being sums of $15 and
$7.50 respectively on each $1,000 and $500 denom. Interest will be paid
upon presentation of the bonds for suitable notation thereon of such pay¬
ment at the principal office of the Imperial Bank of Canada in any of the
cities of Toronto, Montreal or Edmonton, Debentures should, be accom¬
panied by the usual ownership certificates required by the Dominion
government as in case of coupons.

CANADA (Dominion of)—SALE OF TREASURY BILLS—An issue of
$25,000,000 Treasury bills, due Feb. 1, 1939, was sold on Oct. 31 at an
average cost of 0.717%.

DRUMMONDVILLE, Que.—BOND SALE—The issue of $171,500
3M% improvement bonds offered Oct.' 31'—V. 147, p. 2738—was awarded
to Bell, Gouinlock & Co. of Toronto at a price of 98.287, a basis of about
3.71%. Dated Aug. 1, 1938, and due serially in 20 years. Second high bid
of 98.28 was made by Hanson Bros, of Montreal.

HULL, Que.—BOND OFFERING—Sealed bids will be received by the
City Treasurer until Nov. 7, for the purchase of the following bonds, to
bear interest at 3)4% or 4% as named in the successful bid:

$237,500 water works construction, sewer, pavement and other improve¬
ments. Dated Nov. 1, 1937. »

55,000 to fund unemployment relief expenditures from 1936 to 1938.
Dated Nov. 1, 1938.

LONGUEUIL, Quo.—BOND SALE—The $78,700 4% improvement
bonds offered Oct. 31—V. 147, p. 2738—were sold at a price of 97.25, a
basis of about 4.30%. Dated Oct. 1, 1938, and due serially on Oct. 1 from
1939 to 1963 incl.

ONTARIO (Province of)—TREASURY BILL SALE—An issue of
$10,000,000 Treasury bills, due In 1940, was sold in the latter part of Octo¬
ber to the Bank of Montreal. Due in 1940.

QUEBEC (Province of)—BOND SALE—Premier Maurice Dupleesis
announced Oct. 30 that arrangements had been made with a Canadian
banking group headed by L. G. Beaubien & Co. of Montreal to market a
total of $30,000,000 bonds dated Nov. 1, 1938, and consisting of: "

$20,000,000 3s, due in nine years.
5,000,000 2Ms, due in five years.
5,000,000 2s. due in three years.

Bonds were offered to the public at the following prices: 3s at 96.06,
and the 2%b and 2s at 99.25.

REVELSTOKE, B. C.—BOND SALE—An issue of $39,000 4% improve¬
ment bonds was sold to A. E. Ames & Co. of Toronto. Due from 1039
to 1951 incl. •

TECK TOWNSHIP (P. O. Kirkland Lake), Ont.—BOND SALE—
Harris, MacKeen, Goes & Co. of Toronto purchased an issue of $82,340
impt. bonds as 4s, at a price of 99, a basis of about 4.20%. Due serially
from 1939 to 1948 incl.

VICTORIA, B. C.—DEBENTURES READY FOR EXCHANGE—The
Victoria Debentureholders Committee advises holders of the city's deben¬
tures that time for an appeal to the Privy Council to upset the British
Columbia Court of Appeals ruling on the Refunding Act has expired and
that the way is now cleared for consummation of the plan. As there appears
to be no challenge to the plan debenture holders are requested to forward
their securities for exchange to the Bank of Montreal, Victoria, B. C.,
with the exception of the certificates of the City of Victoria 4% or 4H%
stock, 1962, and debentures bearing a British Government revenue stamp.
These must be sent to the Bank of Montreal, 47 Threadneedle St., London,
England. Debentures should be accompanied by all interest coupons falling
due subsequent to June 30, 1938. Unpaid interest to and including June 30,
1938, will be paid in the usual way, it is said.
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