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Republic of Uruguay
(Republics Oriental del Uruguay)

NOTICE OF EXTENSION OF OFFER TO HOLDERS OF
BONDS OF THE FOLLOWING LOANS:

EXTERNALDEBT9%GOLD BONDS
OF 1915, Dated January 1,1916

TWENTY-FIVE YEAR EIGHT PER

CENT. SINKING FUND EXTERNAL
LOAN GOLD BONDS, Dated

Auguct 1, 1921, Dug August 1,
1946 -

6% EXTERNAL SINKING FUND
GOLD BONDS, Dated May 1,
1926, Due May 1,1960

' "

. • 2 . '

6% EXTERNAL SINKING FUND
GOLD BONDS, PUBLIC WORKS
LOAN, Dated May 1, 1930, Due
May 1,1964

Under date of September 1, 1937, the Republic made an Offer
to holders of the above bonds to exchange them for new Readjust¬
ment Bonds of the Republic. The Offer was open for acceptance
until December 31, 1938.

As of the close of business on December 31, 1.938, the holders
of over 93 per cent, of the total principal amount of the above
bonds had accepted the Republic's Offer,

In view of the large percentage of holders who have exchanged
their securities for Readjustment Bonds under the Plan, and
after consultation with the Foreign Bondholders Protective
Council, Inc., the Republic has determined to extend the period
for acceptance of the Offer until June 30, 1939.

Holders of outstanding dollar bonds of the Republic who
have not heretofore accepted the Offer and who desire to do so
should promptly deliver their bonds with all coupons matured
after November 1, 1937, together with form letters of transmittal,
to the institutions and firms listed below.

In the case of the

EXTERNAL DEBT 5% GOLD BONDS OF 1915,
dated January 1, 1916,\

to The Chase National Bank of the City of New York,
Corporate Trust Division, 11 Broad Street, New York,N.Y^

In th^ease of the
TWENTY-FIVE YEAR EIGHT PER CENT. SINKING FUND

J , EXTERNAL LOAN GOLD BONDS,
7

dated Auguct 1,1921, due August 1,1946,

to The National City Bank of New York, Corporate
Agency Department, 20 Exchange Place, New York, N. Y.

In the case of the

6% EXTERNAL SINKING FUND GOLD BONDS, ;
dated May 1, 1926, dua May 1, I960

and ;■ '

6% EXTERNAL SINKING FUND GOLD BONDS, PUBLIC WORKS LOAN
dated May 1,1930, due May 1, 1964,

^ to Hallgarten & Co., 44 Pine Street, New York, N. Y., or to
Halsey Stuart & Co. Inc., 201 South La Salle Street,
Chicago, 111.

"
'

CESAR CHARLONE

Minister of Finance of the Republic of Uruguay
Dated Montevideo, Uruguay, . < L

December 31, 1938, . > . ;

Offer to Holders of Certain

Hungarian Municipal, Ecclesiastical and
Private Long -Term Bonded Debts

The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces
that pursuant to-the Offer of the Cash Office, published on July 23, 1937, it will
redeem coupons of the maturity, apdwith 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 t6 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.

Coupon Date Offer ExpiresName of Issue

HUNGARIAN CONSOLIDATED MUNICIPAL
LOAN twenty year 7Va% secured Sinking
Fund Gold Bonds of 1925.

HUNGARIAN CONSOLIDATED MUNICIPAL
LOAN twenty year 7% secured Sinking
Fund Gold Bonds, External Loan of 1926.... January 1, 1939 June 30, 1939

HUNGARIAN DISCOUNT AND EXCHANGE
BANK 7% thirty-five year Sinking Fund
Communal Gold Bonds, Dollar Issue... ....

NOTE: The announcement regarding the payment under the Offer of July 23,
1937 of interest payable July 1, 1938 and January 1, 1939 on Hungarian Central
Mutual Credit Institute 7% Land Mortgage Sinking Fund Gold Bonds Series "A"
Dollar issue will be deferred pending delivery of new coupon sheets.
January 3, 1939. !

nu

January 1, 1939 June 30, 1939

January 1, 1939 June 30, 1939

The Monthly
Earnings Record

An indispensable record of care¬

fully compiled earnings statements,
revised and published monthly.

PART I

STEAM RAILROADS

Gives the monthly returns of
every Class I road obliged to
file with the Interstate Com¬
merce Commission, with com¬

parisons for two previous years.
ALo gives supplementary state¬
ments for the current month and

year to date, showing income,
fixed charges, dividends, &c.,
and selected balance sheet items *

PART II

PUBLIC UTILITIES

INDUSTRIAL

MISCELLANEOUS

Gives latest available monthly,
quarterly or semi-annual earn¬

ings statements, with compari¬
sons for one or more previous
years. Is a cumulative record,
figures for the latest available
period being repeated until the
next reports are available.

SUBSCRIPTION PRICE :

$8.50 PER YEAR

Foreign Postage Extra Single Copiea $1.00

WILLIAM B. DANA COMPANY
25 Spruce Street NEW YORK CITY

Dividends x

'

OFFICE OF

NORTHERN STATES POWER COMPANY

CHICAGO ° ILLINOIS
The board of directors of Northern States Power

Company (Wisconsin), at a meeting held on
December 28, 1938, declared a dividend of forty
dollars twenty-five cents ($40.25) a share on the
preferred stock of the company for the period
from March 1, 1933 to November 30, 1938,

Sayable npt later than January 10, 1939 to stock-olders of record December 28, 1938. ,

At the same meeting, a dividend was declared
on the preferred stock of the company of one
dollar forty-one and two-thirds cents ($1.41 2-3)
a share for the quarter ended February 28, 1939,
ayable March 1, 1939 to stockholders of record
'ebruaTy 18, 1939* This dividend was declared
at the Tate of seven per cent (7%) for the month
of December, 1938, and at the rate of fiveper
cent (5%) for the months bf January and Feb¬
ruary, 1939.

N. H. BUCKSTAFF, Treasurer.

1938 Cotton Handbook
Containing

American Cotton Crop
Statistics

also

All European and Brazilian Statistics

Together with much useful and reliable
information for the Cotton Trade

^SEASON 1938-1939

PRICE $1.00

(Special rates for quantity orders)

COMTELBURO, LIMITED
66 BEAVER ST. , NEW YORK
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Foreign

Royal Bank of Scotland
Incorporated by Royal Charter 1727

Over

200 Year• of Commercial Banking

HEAD OFFICE—Edinburgh

General Manager
William !Whyte

Total number of offices, 254

CHIEF FOREIGN DEPARTMENT
8 BUhopsgate, London, England

Capital (fully paid) £3,780,198
Reserve fund......—............ £4,088,616
Deposits......—.... ........£69,674,161

Associated Bank, '

Williams Deacon's Bank, Ltd.

NATIONAL BANK
of EGYPT

Head Office • • • • • ■ • • Cairo

FULLY PAID CAPITAL . £8,000,000
RESERVE FUND . , . . £8,000,000

LONDON AGENCY

6 and 7, King William Street, E. C. 4

Branches in aXl the
■ ' principal Towns in

EGYPT and the SUDAN

CURRENT NOTICE

—Hirsch, Lilienthal & Co., members
New York Stock Exchange, announce
that their local New York branch office
at 1441 Broadway is now under the
management of Sol. P. Fink and Herbert
Malkin, and that Elihu N. Kleinbaum
has become associated with them as

manager 6f their branch office at 50 East
42nd St., New York City. Mr. Kein-
baum was formerly a partner in Albert
Fried & Co. and is President of the

Metropolis Club of New York. In ad¬
dition to being a broker, he is a mining
engineer and a lawyer.
—G. H. Walker & Co., members New

York Stock Exchange, with offices in
New York and St. Louis, announce the
admission of John J. Nolan and James
W. Walker to general partnership in the
firm. Mr. Nolan has been bead of the
firm's bond department since April,
1937, when he joined the firm, and
previously was manager of the sales de¬
partment ofHayden, Stone & Co. James
Walker is a son of the founder and

present head of the firm. He was a
member of the Class of 1930 at Yale

University and ha,s been associated with
G. H. Walker & Co. for the past eight
years.

—Burney J. Simpson, President of
Webber-Simpson & Co., has been elected
to the board of directors of the Automo¬
bile Finance Co. to fill an unexpired
term. Mr. Simpson is also a director of
the Peter Fox Brewing Co.
—Laidlaw& Co., members of the New

York Stock Exchange, announce that
Louis W. Noel, formerly a partner of
Noel, Berman & Langley, is now as¬
sociated with them.

—Halle & Stieglitz, New York Stock
Exchange firm, announces that its
Amsterdam office has been changed to a
branch office, in charge of Johannes
Kocb, manager, from its former status of
foreign representative's headquarters.
—Leonard H. Rosendahl is now as¬

sociated with H. Hentz & Co. in charge
of the Bank Research Division of the
firm's Research Department.

Manufacture r s
TRUST COMPANY

Condensed Statement of Condition as at close of business
December 31, 1938

RESOURCES

Cash and Due from Banks . . ... .

U. S. Government Securities . . . . .

State and Municipal Bonds ......
Stock of Federal Reserve Bank . . .

Other Securities

Loans, Bills Purchased and » *

Bankers'Acceptances . . ......

Mortgages
Banking Houses . .

Other Real Estate Equities
Customers' Liability for Acceptances
Accrued Interest and Other Resources

• ••••••

• • • •

$197,452,980.91
229,471,898.74
20,§20,238.86
2,259,150.00

59,684,348.43

206,827,429.24
21,784,733.11
13,246,594.52
4,591,040.39
10,870,741.06
2,496,438.63

$769,305,593.89

LIABILITIES

. . ... $ 9,244,520.00.
32,998,440.00

45,129,356.66
i • • m • • • • •

Preferred Stock ....
Common Stock . ....

Surplus and
Undivided Profits . .

Reserves . . .

Common Stock Dividend

(Payable January 3, 1939) .

Preferred Stock Dividend

(Payable January 15, 1939)
Outstanding Acceptances
Liability, as Endorser on Acceptances
and Foreign Bills ... ..... •

Deposits ....... .....

* • • • •

EDWIN M. ALLEN

President, Mathieson
Alkali Works, Inc.

CHARLES K. BEEKMAN

Beekman, Bogufi, Leake,
Stephens & Black

EDWIN J. BEINECKE
Chairman, Sperry &
Hutchinson Co.

EDGAR S. BLOOM

President, Western
Electric Co., Ihe.

JAMES H. CONROY

Executive Vice-President

CHARLES A. DANA
President, Spicer
Manufacturing Corp.

ELLIS P. EARLE

President,
Nipissing Mines Co.

HORACE C. FLANIGAN
Vice-President

CHARLES FROEB

President, Lincoln

Savings Bank

DIRECTORS

PAOLINO GERLI <

Vice-President,
E. Gerli & Co., Inc.

HARVEY D. GIBSON

President

CHARLES L. HOGAN

President, Lone Star
Cement Corporation

JOHN L..JOHNSTON
President,
Lambert Company

OSWALD L. JOHNSTON

Simpson Thacher &
Bartlett

CHARLES L. JONES
Executive Vice-President,
National Distillers

Products Corp. <

GEORGE MACDONALD

Capitalist

SAMUEL McROBERTS

, New York City

87,372,316,66

4,138,997.17

.
. 824,958.50

.. 231,113.00
. 16,361,190.57

. 4,890,940.24

. 655,486,077.75

$769,305,593.89

JOHN P. MAGUIRE
President, John P.
Maguire & Co. , Inc.

HAYWARD NIEDRINGHAUS
President, Granite City
Steel Company »

C. R. PALMER
. President, Cluett,

Peabody &Co., Inet

GEORGE J. PATTERSON
President, Scranton &
Lehigh Coal Co.

HAROLD C. RICHARD
New York City

HAROLD V. SMITH
President, Home „.

Insurance Co.

GUY W. VAUGHAN
President, Curliss-Wright
Corporation

HENRY C. VON ELM
Vice-Chairman

Principal Office: 55 Broad Street, New York City
64 BANKING OFFICES IN GREATER 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

Both Common and Preferred shares have a par value of f20 each.
The Preferred is convertible into and has a preference over the
Common to the extent of $50 per share and accrued dividends.
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Bankers Trust Company
16 WALL STREET • NEW YORK

fifth AVE. at 44th ST. . 57th ST. at MADISON AVE. .

LONDON OFFICE: 26 OLD BROAD STREET

Statement of Condition December 31,1938
Assets ^

Cash and Due from Banks .; . . .... • $331,521,904.83
U. S. Government Securities ' . 381,891,762.92
Loans and Bills Discounted ....... 216,953,410.36
State and Municipal Securities ...... 45,003,045.53
Stock of Federal Reserve Bank ...... 2,250,000.00
Other Securities and Investments ..... 12,787,263.64
Real Estate Mortgages 2,327,189-39
Banking Premises 21,249,913.46
Other Real Estate ............ 698,576.36
Accrued Interest and Accounts Receivable . ■ 2,357,085.67

Customers'Liability on Acceptances. . . . 3,429,746.02
Liability of Others on Acceptances, etc., '[
Sold with Our Endorsement ...... 9,659,567.90

Bonds Borrowed. ........... 13,340,475.00

: $1,043,469,941.08

:Liabilities

jj Capital. ....... $ 25,000,000.00
Surplus . ... ... , 50,000,000.00
Undivided Profits . . . 29,464,115.63 $104,464,115.63

Contingency Fund ......... ... 5,000,000.00
Deposits . . . . . . . 890,465,427.95
Official and Certified
Checks ..... . . 21,833,118.08 912,298,546.03

Dividend Payable January 3, 1939 . . . . . 1,250,000.00
Accrued Taxes, Interest, etc. ..... . 1,131,259.52
Acceptances Outstanding 5,888,086.42
Less Amount inPortfolio 2,179,678.20 3,708,408.22

Securities Sold under

Repurchase Agreement. ........ 5,249,305.56
Acceptances, etc., Sold with *
Our Endorsement * . ......... 9,659,567.90

*

Other Liabilities . . . . 708,738.22

$1,04 3»469,94T.08

Assets carried at 16,497,880.14 have been deposited to secure deposits
and for other purposes. '' ,

'

„ Member of the Federal Deposit Insurance Corporation

CURRENT NOTICE

—Max 0. Whiting, President of
Whiting, Weeks & Knowles, Inc., in¬
vestment bankers with main office in
Boston, announces that the name of the
firm has been changed to Whiting,
Weeks & Stubbs, Inc. John 0. Stubbs,
who has been a Vice-President of the
firm for several years, is a governor of
the Investment Bankers Association of
America and Chairman of its Over-the-
Counter Rules Committee.
Mr. Whiting also announces the elec¬

tion ofWarren D. Arnold and WT Ellery
Bright Jr., manager of the firm's Wor¬
cester office, as Vice-Presidents effective
with the change in name. Harry B.
Freeman, in charge of the Providence
office, and Howard M. Biscoe, Jr., have
been elected directors ofWhiting, Weeks
& Stubbs, Inc.
—Schoellkopf, Hutton & Pomeroy,

Inc., investment bankers, announce the
opening of an office in Hartford, Conn.,
with Richard M. G. Potter as rep¬

resentative.

—Taylor, Bates & Co., members of
the New York Stock Exchange, an¬

nounce that Richard M. Carver, for¬
merly a partner in Benjamin & Ferguson,
is now associated with them.

CURRENT NOTICE

—Link, Gorman & Co., Inc., an¬
nounce that Frank S. Torgerson, Wil-
bert O. Olsen and George L. Lyons have
become associated with their Chicago
office at 208 South La, Salle St. Mr.

Torgerson, formerly with Kneeland &
Co., Inc., will serve as sales manager.
Mr. Olsen, formerly with Sincere & Co.,
will be manager of the municipal trading
department, and Mr. Lyons, previously
associated with Paine, Webber & Co.,
will join the municipal bond department.
—Announcement is made of the

formation of S. F. Schleisner Co. and the
opening of offices today at 50 Pine St.,
New York City, to specialize in Central
European inland and currency pay¬
ments, registered mark travelers'checks,
letters of credit, foreign bonds and
stocks, &e. Mr. Schleisner was at one
time Vice-President of American Foreign
Banking Corp. and manager of the
foreign remittance department of R. C.
A. Communications, Inc., and was more

recently associated with M. S. Wien
& Co.

—Frederic H. Hatch ,& Co., Inc.,
New York City, announces the installa¬
tion of a direct private telephone to
Tifft Brothers in Boston.

Jan. 7, 1939

CURRENT NOTICE

—Announcement has been made of
the formation of Crummer and Com¬
pany, Inc., of Texas to deal in Texas
municipal securities. The officers of
the company are L. F. Rodgers, Presi¬
dent; Fred It. Deaton and W. E. Mc-
Farland, Vice-Presidents; Geo. T. Hem-
mingson, Secretary and Treasurer, and
H.\N. McConnell, Assistant Secretary
and Cashier. In addition to the officers,
the board of directors will include R. E.
Crummer and A. B. Huguenin. The
home office at Dallas has the following
sales force and personnel: Joe B. War¬
ren, L. B. Henry, Ura Embry; A. S.
Farber, W. E. Tinsley, J. C. Wright,
Joe Ellis, Webster Snyder, J. E. Davis,
MildredBradley,Gladys Parmer,Grayce
Bedford, Frances Haley and Ruth
Clement. The company has branches at
San Antonio, Plainview and Houston,
with representatives at Tyler, Sweet¬
water, Beaumont and Austin, Texas.
The personnel up to this date has been
in the employ of the Brown-Crummer
Co.
Fred R. Deaton has been engaged in

the municipal securities business for 20
years. He has been sales manager of
the Brown-Crummer Co. since 1934.
Mr. Deaton graduated at the University
of Missouri. During the war he was a
First Lieutenant in the Field Artillery,
following which he became associated-
with Stern Bros. & Co. of Kansas City,
Mo*, in charge of the municipal buying
department, which position he held until
1928, when he came to Dallas as Vice-
President of the Mercantile National
Bank in charge of the securities depart¬
ment, which position he held until 1932.
He was in business for himself for about
two years, 1932 and 1933. He spent
one year in Washington, D. C., in the
Finance Division of the Public Works
Administration. •

Geo. T. Hemmingson, Secretary and
Treasurer of the company, has been asso¬
ciated with the Brown-Crummer Co. for
the past 16 years. During this period
Mr. Hemmingson, while primarily en¬

gaged in the buying of Texas municipal
bonds, has also been active in selling,
trading and refunding operations, and is
thoroughly familiar with all branches of
the business.. Mr. Hemmingson was

born and raised in Iowa and graduated
from the University of Iowa in 1916.
He was commissioned as a Second Lieu¬
tenant in the Infantry during the war,

following which he took up his residence
in Texas and shortly thereafter became t
associated with the Brown-Crummer Co.
L. F. Rodgers, President, comes to

Dallas from Wichita, Kan., where he
was Vice-President and General Man¬
ager of the Brown-Crummer ,Co. since
1932. Mr. Rodgers is a graduate of the
University of Kansas and lived in Kan¬
sas City, Mo., until 1921, at which time
he became connected with the Brown-
Crummer Co. and has served in all de¬

partments of the company.' He is mar¬
ried and has one child. He is a member
of the Brook Hollow Country Club of
Dallas.

, : ■<

W. E. McFarland joins the organiza¬
tion as Vice-President. He has been a

member of the sales force of the Brown-
Crummer Co. since 1926 and the man¬

ager of the Omaha, Neb., office of that
company since 1930. He is married and
has no children, and will move to Dallas
shortly after the first of the year.
Murray T. Crummer, who has been

connected wdth the Dallas office of the
Brown-Crummer Co. for seyeral years,
is moving to Omaha, Neb., as branch
manager.

R. E. Crummer is President of R. E.
Crummer & Co. of Chicago, 111., and
H.J. Crummer, his son, is an officer of
the same company. A. B. Huguenin,
attorney, is a member of the firm of
Martin & Huguenin of Wichita, Kan.,
and Dallas. H. N. McConnell has

Concluded, on Page IX
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CURRENT NOTICE

Continued from Paoe VIII

been Cashier of the Dallas office of the
Brown-Crummer Co. for the past six
years.
The managers of the branch offices

and other members of the sales force and
personnel have been for the most part
connected with the Brown-Crummer Co.
for periods ranging from five to ten
years.

Shortly after the first of the year the
company expects to, move from the
12th floor of the Kirby Building to
larger quarters on the 14th floor.
—Daniel F. Rice & Co. announce their

admission to membership in the New
York Stock Exchange. The firm had
previously been members of the Chicago
Board of Trade, Winnipeg Grain Ex¬
change, Merchants Exchange of St.
Louis and the Peoria Board of Trade.
Partners include Daniel F. Rice, Walter
T. Rice and William T. Rowley. The
firm maintains principal offices in the
Board of Trading Building, Chicago,
with branches in Peoria, Rochelle,
Champaign, Hoopeston, Princeton and
Bloomington. " V,1
—C. E. Enyart, President of Enyart,

Van Camp & Co., Inc., 39 South La-
Salle St., Chicago, announced that
William M. Dickey is now associated
with the company. Mr. Dickey is well
known on LaSalle St., formerly heading
his own brokerage firm and more re¬

cently with Lamborn, Hutchings & Co.
He will continue to specialize in bank
stocks and collateral loans in which
securities he has had many years of
experience.
Announcement is also made that the

corporate name of Enyart, Van Camp &
Feil, Inc., has been changed to Enyart,
Van Camp & Co., Inc. '

—Gruntal & Co., members of the
New York Stock Exchange, announce
that Benjamin K. Kaufman, asmanager,
Bernard Bloom, as assistant manager,
and Arthur H. Maillard have joined their
organization as additional personnel in
association with Samuel Engel, the
present manager, at their branch office
at 151 West 40th St., New York City.
—Thomson & McKinnon, members

New York Stock Exchange, announce
the admission to partnership in their
firfn of Frederick C. Rogers, Col. W.
Douglas Sanday, Joseph F. Crowley
and Andrew M. Montgomery and the
retirement of John P. Bickell as a

partner.

—Coggeshall & Hicks, members of the
New York Stock Exchange, announce
that Reginald P. Beaver has been ad¬
mitted as a general partner in their firm
and that Alexander H. McLean has re¬

tired from the firm but will continue to
be associated with them.

—Spier Whitaker has retired as a

member of the • firm of Rogers and
Whitaker, 52 Wall St., New York City.
The firm will continue the general prac¬
tice of law under tfye name of Rogers &
Condon. Mr. Whitaker will be counsel
to the firm.

y-;R. D. White & Co. announce that
William C. Ochs, formerly with Geo. B.
Gibbons & Co., Inc., is now associated
with them.

—Bristol & Willett, 115 Broadway,
New York City, are distributing the
January issue of their "Over-the-Coun-
ter Review."

—M. Henry Town send has retired
as a genera] partner in the firm of Vilas
& Hickey, members New York Stock
Exchange.

^

—Henry Van Duzer Wing has become
associated with Auchincloss, Parker &
Redpath, members New York Stock
Exchange.
—Carl M. Loeb, Rhoades & Co. an¬

nounce that Henry A. Loeb has been
admitted to their firm as a general
partner. ,7 . '

h.CONDENSED STATEMENT

FIRST NATIONAL BANK
IN ST. LOUIS

At the Close of Business, December 31,1938

RESOURCES
Loans and Discounts

United States Government Securities

Other Securities Guaranteed by U. S. Government
Other Bonds and Stocks , ,

Stock in Federal Reserve Bank

Banking House, Improvements, Furniture and
Fixtures

Other Real Estate Owned

Customers' Liability a/c Letters of Credit,
Acceptances, etc.

Accrued Interest Receivable

Overdrafts \

Other Resources

Cash and Due from Banks

$62,855,894.50

64,076,661.20

27,410,458.14

8,421,400.68

405,750.00

615,7364*2
,856,776.00

LIABILITIES
Capital—Common

Surplus and Profits
Dividend Declared—Payable

January 3, 1939 and February 28, 1939
Reserve for Contingencies
Reserve for Taxes, Interest, etc.

Unearned Discount „

Liability a/c Letters of Credit, Acceptances, etc.

612,266.36

53,278.42

7,013.34

5,799.69

90,567,642.89

$257,588,677.24

$10,200,000.00

8,282,545.64

480,000.00

500,000.00

270,286.30

146,036.76

,623,412.01

Individual Deposits

Savings Deposits . -"
Bank Deposits

City of St. Louis and Other
< Public Funds

$118,568,503.53

32,782,146.16

81,962,321.41

3,773,425.43

Total Deposits 237,086,396.53

$257,588,677.24

Broadway ' Locust * Olive

Member Federal Deposit Insurance Corporation

Established 1865

KANSAS CITY, MISSOURI
Member Federal Reserve System

Statement of Condition at Clmse of Business December 31, 1938

RESOURCES
Cash and Due from Banks.. $70,648,666.00
U. S. Government Obligations, Direct and Fully •

Guaranteed..
r - 28,592,695.04 $99,241,361

State, Municipal and Federal Land Bank Bonds $24,366,579.25
Stock of Federal Reserve Bank.: 252,000.00
Other Bonds and Securities— 8,981,131.77 33,599,71b

Loans and Discounts —... 33,283,176
Bank Premises and Other Real Estate Owned 2,760,056
Customers' Liability Account Letters of Credit 19,773
Accrued Interest Receivable 389,876
Overdrafts i,— - 5,969
Other Resources .... 4,407

Total Resources $169,304,331

LIABILITIES

Deposits:
U. S. Government Deposits $1,834,175.00
Other Deposits 156,602,328.15 $158,436,503

Capital 6.000,000.00
Surplus 2,400,000.00
Undivided Profits... 2,411,284.39 10,811,284

Liability Account Letters of Credit 19,773
Accrued Interest, Taxes and Expense 36.770

Total Liabilities. $169,304,331

The above statement is correct

E. P. WHEAT, Cashier

Member Federal Deposit Insurance Corporation
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NATIONAL IAVINGS ASSOCIATION
CALIFORNIA'S ONLY STATEWIDE BANK

Condensed Statement of Condition f
.

, December 31,1938
RESOURCES

Cash in Vault and in

Federal Reserve Bank ...••• •

Due from Banks

Securities of the United States
Government and Federal Agencies . .

State, County and Municipal Bonds .

Other Bonds and Securities

Stock in Federal Reserve Bank . . ...

Loans and Discounts ........

Accrued Interest and Accounts Receivable
■' Bank Premises, Furniture, Fixtures and

Safe Deposit Vaults. . . • • • • " •
Other Real Estate Owned . • . • . .

Customers' Liability on Account of
Letters of Credit, Acceptances and
Endorsed Bills. . . ... . . . .

Other Resources. . . • ; • ... .

166,333,489.77

113,835,809.49

412,278,313.07

102,975,352.36

39,678.762.88

2.700,000.00

673,828,309.03

1.750,995.60

35.531,683.59

3.865,279.79

20.538.921.68

1,404,752.25

TOTAL RESOURCES $1,574,721,669.51
4 " e %, • I

LIABILITIES

Capital . . . . . • • • • • • $ 50,000,000.00
Surplus . . . i • • • • • • 42,000,000.00
Undivided Profits . • » • • • • • • 22,058,599.85

Reserves 2,771,761.76

Liability for Letters of Credit and as

Acceptor, Endorser or Maker oh
Acceptances and Foreign Bills .... 20,863.816.97

DEPOSITS:

Commercial $615,216,151.04

Savings. . 821,811,339.89 1,437,027.490.93

TOTAL LIABILITIES $1,574,721,669.51

This statement includes the figures of the London, England,
banking office: 12 Nicholas Lane, E.C. 4.

MAW OFFICES IN TWO RESERVE CITIES OF CALIFORNIA
SAN FRANCISCO r LOS ANGELES

J 1 POWELL ST. 660 SO. SPRING ST.

'MEMBERf4
'FEDERAL RESERVE^

: S y S T EM .

STATEWIDE

494 Branches Serving All California

Cotton

Advertising
A large part of the cotton business is done
through personal friendship—the same sort
of mutual faith which is necessary to every
business.

BUT—did you ever stop to think of the large
part played by consistent publicity in devel¬
oping the initial introduction?

An advertisement in the "Chronicle" will

help you form new friendships among the
people constituting the "backbone" of the
World's Cotton Industry.

CURRENT NOTICE

—Leopold Spingarn & Co., members
New York Stock Exchange, announce

that Arthur Goldschmid has been ap¬

pointed manager of their branch office at
530 7th Ave., New York City. He will
be assisted there by David I. Stander.
Mr. Goldschmid began his career in

Wall Street in 1919 with Leopold
Spingarn & Co. and now, after 20 years,
is back with the same firm. Until re¬
cently he has been branch office manager
of D. M. Minton & Co., with which firm
Mr. Stander was also associated. Mr.
Goldschmid was formerly with Cohen,
Wachsman & Wassail and prior to that
for many years a partner in Dunscombe
& Co.

—Bendix, Luitweiler & Co., members
of the New York Stock Exchange, have
opened an uptown, New York City,
branch office at 572 Madison Ave. under
the co-management of Arnold M. Denby
and Gene J. Seagle. Nathaniel B.
Bergman has become associated with the
firm in its new office. Bendix, Luit¬
weiler & Co., an international invest¬
ment and brokerage organization, with
main offices at 52 Wall St. and branches
in London and Amsterdam, was formed
in March, 1937, by Ludwig Bendix and
James C. Luitweiler.

—Hornblower & Weeks announced
the addition to their staff of William R.
White. Mr. White recently has been
engaged in corporate research work and
trade surveys. Prior to this, Mr. White
served as financial news editor of the
New York "Evening Post," and has
been associated with several other New*
York newspapers.

—Following the dissolution of the
partnership of Sherwood & Reichard,
the formation of Sherwood & Reichard,
Inc.,, as specialists in New York and
other high grade general market munici¬
pal bonds is announced. Offices of the
company are at 40 Wall St., New York
City. • ;

—The firm of Blyth, Bonner & Kimb-
ley has been dissolved and the firm of
Blyth & Bonner, members New York
Stock Exchange, has been fprmed to
continue the business. The new firm
will have offices at 67 Broad St., New
York City.
—James N. Gilchrist has joined the

analytical staff of Argus Research/Corp.
Mr. Gilchrist formerly was withfE. W*
Axe & Co., Inc., and a lecturer with the
New York Stock Exchange Institute and
American Institute of Banking.

—Hartley Rogers, Lyon & Co., mem¬
bers of the New York Stock Exchange,
announce that on Jan. 16 they will open
a branch office at the Belleview Bilt-
more Hotel, Belleair, Florida, under the
management of Cornelius Smith Jr.
—E. Everett Van Tuyl and Richard

F, Abbe Jr., announce the formation of
the firm of Van Tuyl & Abbe, with
offices at 60 Wall St., New York City,
to continue the business heretofore con¬

ducted by Burnett & Van Tuyl.
—Richard J. Robertson and Robert

E. Brindley announce the formation of
Robertson & Brindley, with offices at
111 Broadway, New York City, to act
as brokers in municipal obligations.
—Blair S. Williams & Co., members

New York Stock Exchange, announce

the admission to general partnership of
Wm. Shippen Davis, a member of the
New York Stock Exchange.
—Frank B. Stellwagen and George H.

Webb have become associated with J. L.
Richmond & Co., Inc., in the Security
Analysis Department. Mr. Webb has
been elected Vice-President.
—Jackson Bros., Boesel & Co. an¬

nounce that Walter A. Starck has be¬
come associated with them in their
mid-town office at 51 East 42nd St.,
New York City.
—Gerald Whitman has retired as a

partner of Estabrook & Co.
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CURRENT NOTICE

—John Kalb and Abraham S. Piatt
have been admitted to partnership inD. M. Minton & Co., members of the
New York Stock Exchange.
Mr. Kalb has been associated with the

firm for the past three years and has
served as manager of its Investment Re¬
search Department. Prior to his con¬
nection with D. M. Minton & Co., he
was associated with Clark, Childs & Co.
and Clark, Childs & Keech. He is a
member of and active in several eco¬
nomic and statistical societies.
Mr. Piatt, who has been associated

with D. M. Minton & Co. since 1935,
formerly managed the Astor Hotel office
of the firm. Prior to his connection with
D. M. Minton & Co. he was associated
with Bear, Stearns & Co. He has been
engaged in financial work for the past
25 years.

• —Following the dissolution of Jos. G.
Mayer & Co., the firm of Duryea & Co.,
members New York Stock Exchange and
associate*members New York Curb Ex¬
change, has been formed to conduct a
general investment and brokerage busi¬
ness with offices at 74 Trinity Place,
New York City. '.Partners in the new
firm are William M. Duryea, a member
of the Stock Exchange, George F. Roths¬
child and Charles Neuburger. Clarence
G. Rothschild, a member of the firm of
Jos. G. Mayer & Co. will not be a mem¬
ber of the successor,,firm, but will make
his office at Duryea & Co.

—George M. Lambert and Gilbert C.
Fry, for the past several years general
partners of the Philadelphia firm of
McMeekin & Co., have become as¬
sociated with Hemphill, Noyes & Co.
in their Philadelphia office. Mr. Lam¬
bert has become manager of the Stock
Department. James A. Hook, Thomas
E. Sedinger Jr. and Lloyd B. Brown
have also become associated with Hemp¬
hill , Noyes & Co.'s Philadelphia office.
—Henry A. Colgate, S. Bayard

Colgate and William R. Basset became
general partners of the old New York
Stock Exchange firm of Jas. B. Colgate
& Co., coincident with the retirement of
Harvey N. Wadham and George E.
Stevens. Mr. Wadham, a partner since
1906, will continue to be associated with
the firm and Mr. Stevens will continue
to handle its business on the floor of the
Exchange. 1

—James Talcott, Inc., textile and
general factors, have issued the 1939
edition of "The Factor's Almanac." The
publication, now in its fifth year, gives
the founding or incorporation dates of
notable industrial and financial firms in
the United States and Canada, the
entries ranging from 1784 to 1938. It is
printed in the style of 1854 and
illustrated with old wood cuts.

—Arthur B. Treman & Co. announce
• that Mifflin W. Washburn has been

admitted as a general partner in the
firm. Mr. Washburn was formerly a
partner of Logan & Bryan, with which
.firm he was associated for 30 years. "

—Welsh & Green, Inc., 135 South La-
Salle St., Chicago, have begun the
publication of a series of studies of the
Republic of Colombia and economic con¬
ditions there. The first two are devoted
to coffee and petroleum.

—Goodbody & Co. announce that
Frank D. Ruppert, formerly Agricul¬
tural Economist for Case, Pomeroy &
Co., Inc., has become associated with
them in the Commodity Department of
their main office.

—Calvin Good Co. will open offices,
at One Wall St., New York City, to
conduct a general investment business.
—Wm. Cavalier & Co. announce the

. admission of Arthur N. McGeoch Jr. as
a general partner in the firm.
—Charles J. McManamy has become

associated with H. D. Knox & Co.

Chemical
bank

6r*

TRUST COMPANY
165 Broadway, New York

/ " Established 1824

CONDENSED STATEMENT OF CONDITION

At the close of business, December 31, 1938

ASSETS

Cash and Due from Banks.
Gold Bullion —

U. S. Government Obligations,
Direct and Fully Guaranteed

Bankers' Acceptances and Call Loans
State and Municipal Bonds
Other Bonds and Investments

Loans and Discounts —

Banking Houses
Other Real Estate

Mortgages
Credits Granted onAcceptances.
Other Assets —

.$262,493,318.36
5,790,610.76

. 108,241,302.97
57,811,284.54
40,635,629.61
39,904,616.83
125,340,245.93

1.00

5,320,745.84
2,914,757.68
7,808,630.07
2,612,793.39

$658,873,936.98

LIABILITIES
- $20,000,000.00• .

50,000,000.00
Undivided Profits 5,632,652.43 $75,632,652.43

Capital Stock.
Surplus.

Dividend Payable Jan. 3, 1939
Reserves, Taxes, Interest, etc.

900,000.00
5,205,046.03

8,608,993.40

766,891.69.

567,760,353.43

Acceptances Outstanding $9,503,102.83
(less own acceptances
held in portfolio) 894,109.43

Other Liabilities

Deposits (including Official and Certified
Checks Outstanding $5,226,404.42)

$658,873,936.98

U. S. Government Obligations and other securities carried at

$15,645,380.89 in the foregoing statement are deposited to
secure public funds and for other purposes required by law.

Charter Member New York Clearing House Association
Member Federal Reserve System '*

Member Federal Deposit Insurance Corporation

7

Consistent Advertising•
is an economy and cuts the cost of selling, making lower prices
or better serrices possible without sacrifice of seller's profits.
The CHRONICLE can carry your message to the World**
most influential class of people at a moderate cost.

Let us help you solve your publicity problems in a consistent
manner.
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"FIRST
NATIONAL BANK of

BOSTON

1784 1939

A CONDENSED STATEMENT of. CONDITION
Covering all Offices and Foreign branches

as of December 31, 1938

RESOURCES

Cash and Due from Banks................ f.......
United States Government Securities. . . . . .

State and Municipal Securities

Collateral Demand Loans to Banks and Brokers ...

Loans. Discounts and Investments ..... .. ..............

Customers' Liability Account of Acceptances .. .......
Banking Houses . .,.......... .... ....... ... ...

Accrued Interest Receivable and Other Assets ..........
Total

LIABILITIES

Deposits . .. . .. ,v. v.......

Acceptances Executed for Customers ...... . . .. .•

Items in Transit with Foreign Branches . . .,<•.......

Reserves, including Interest, Taxes, Dividend, Unearned
Discount and Contingencies. „ . .

Capital. . . . ..... . . ................... $27,812,500.00
Surplus and Profits . ............. C..... 52,371,682.65

$326,108,070.19

110,703,321.26

14,072,436.70

17,079,814.45

272,858,239.09

8,463,019.55

13,038,656.05

2,756,985.38

$765,080,542.67

$662,094,180.93

9,187,024.82

538,280.84

13,076,873.43

80,184,182.65

Total $765,080,542.67

The figures of Old Colony Trust Company, which is beneficially
owned by the stockholders of The First National Bank of Boston/
are not included in the above statement.

Member of the Federal Deposit Insurance Corporation

CURRENT NOTICE CURRENT NOTICE

Hoit, Rose & Troster, 74 Trinity-
Place, N. Y. City, specialists in bank and
insurance stocks, have prepared a special
study of the earnings of 27 New York
City banks. Of the banks included in
the study, 16 showed higher indicated
profits for the fourth quarter of 1938
compared with the 1938 third quarter;
15 showed higher profits for the fourth
quarter of 1938 comparedwith the fourth
quarter of 1937; and eight showed
higher profits for the year 1938 compared
with the year 1937. All but five of the
27 banks covered dividends by net
profits and these five covered dividends
by operating earnings before adjust¬
ments, according to the study.

—L. Winfield Smith, formerly with
Harris, Upham & Co., has become a gen¬
eral partner in the New York Stock
Exchange firm of Diefendorf, Sanders
& Ward.

—The Baltimore Security Traders'
Association will hold their third annual
winter dinner on Friday, Jan. 20, in the
Florentine Room of the Lord Baltimore
Hotel, Baltimore, it has been announced.
Frank King of Mackubin, Legg & Co.,
Baltimore, is Chairman of the com¬
mittee on arrangements, which also
includes Preston A. Taylor of Mead,
Irvine & Co., J. Wm. Eggleston of
Jenkins, Whedbee & Poe, and Jack
Snyder ofW. E. Hutton & Co. For the
benefit of New York and Philadelphia
traders a special train will leave from
those cities on the afternoon of the 20th,
and New York reservations are in charge
of Frank Curtis of Colonial Bond &
Share Corp. and Cy Murphy of Macku¬
bin, Legg & Co.
—Bond & Goodwin, Inc., 63 Wall St.,

N. Y. City, have prepared a booklet en¬
titled "Six Attractive Investments in
Casualty and Surety Stocks."

Promising Outlook for Increased
Trade Between United States
and Netherlands in 1939 Seen by
F. B. Turck Jr., Head of Holland
House Corp.

Prospects for increased trade between
the Netherlands and the United States
are promising for 1939, according to a
year-end statement by Fenton B. Turck
Jr., President, Holland House Corp. of
the Netherlands. According to Mr.
Turck recent political and economic
developments in central Europe in which
industries have been transferred from
one country to another, sources of supply
cut off, and old and valuable business
connections suddenly severed, have
called attention of American business¬
men to the importance of the Nether¬
lands, not only as a fertile field for the
sale of their products, but as a source of
supply for a large number of articles
heretofore imported from other
countries.

Completion of the building being
erected in Rockefeller Center," New
York, for the Holland House Corp. will
provide a "clearing" house to facilitate
the flow of financial and commercial
transactions between the two countries
in 1939.
Increased purchases of American

goods by the Netherlands and its colonies
featured the trade relations between the
two nations in 1938, according to Mr.
Turck. Although final figures for the
year are not yet available, the Nether¬
lands bought $140,472,000 of American
products in the first 10 months of 1938
compared with $124,316,000 in 1937.
.Whereas in the first 10 months of 1937

the United States had an import bal¬
ance of $46,000,000 in its trade with
Netherlands, in 1938 this was changed
into an export balance of $39,000,000.
Due largely to decreased American pur¬
chases of rubber and tin, Netherlands
exports to the United States declined to
$101,671,000 in first 10 months of 1938
from $160,739,000 in 1937.

One of the biggest commercial exhi¬
bitions in Netherlands' history, the
Netherlands Royal Industries Fair, will
be held at Utrecht on March 14-23, and
a large number of American business
executives are expected to attend.
Reference to the formation of Holland

House Corp. was made in our Aug. 27
issue, page 1281.

R. E. Freer Becomes Chairman of
Federal Trade Commission for
,1939

On Jan. 3 Commissioner Robert E.
Freer of Ohio assumed office as Chair¬
man of the Federal Trade Commission
for the calendar year 1939. He succeeds
CommissionerGarland S. Ferguson, who
served as Chairman during 1938.
Under the Commission's plan of pro¬

cedure, the Chairmanship rotates annu¬
ally and a new Chairman is chosen by
the Commission from among its mem¬
bers for each calendar year.-
President Roosevelt appointed Com¬

missioner Freer as a Republican mem¬
ber of the Commission on Aug. 24,1935,
to fill the unexpired term of Commis¬
sioner George C. Mathews, who had
resigned. This unexpired term ended
Sept. 25, 1938, and on Sept. 3, 1938,
President Roosevelt reappointed Com¬
missioner Freer for the 7-year term
authorized by statute.

CURRENT NOTICE

—Hugh W. Long & Co., Inc., an¬
nounce the appointment of Sidney L.
Weedon as Vice-President in charge of
sales. For the past 2p£ years Mr.
Weedon has been the company's East¬
ern District Manager. Previous to that
he was President of S. L. Weedon Co.,
publishers.
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^Mellon National Bank
PITTSBURGH

, ' ' ■ ■. •' ' i. ,•»«*• ' ,
_ ■ " • . •

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS '
DECEMBER 31ST, NINETEEN HUNDRED THIRTY-EIGHT

RESOURCES LIABILITIES

Loans and Discounts . . . $ 36,905,839.45 Capital . , . . . . . $ 7,500,000.00

overdrafts. . •
.. - ;>" 21.15 surplus. . . . . . . 25,000,000.00

United States Obligations . 214,759,625.55

OTHER BONDS AND INVESTMENTS 15,347,818.13 UNDIVIDED PROFITS . . . 762,575.08
banking House, Furniture and Reserves . . . . . . 11,147,937.83
.Fixtures. 4,258,703.70

Cash and Due from banks . 68,250,607.23 Deposits . . . 295,112,102.30
'

$339,522,615.21 $339,522,615.21

■. ■V'; DIRECTORS /V ^; : v 'v ■■ ' '' : :
HARRY W. CROFT J. MARSHALL LOCKHART DAVID A. REED

f

ARTHUR V. DAVIS ALLEN W. McELDOWNEY WILLIAM C. ROBINSON

CHILDS FRICK PAUL MELLON ALAN M. SCAIFE

HOWARD HEINZ RICHARD K. MELLON , WILLIAM P. SNYDER, JR.
ROY A. HUNT , WILLIAM L. MELLON WILLIAM G. WARDEN

BENJAMIN F. JONES, III .* LAWRENCE N. MURRAY HARRY S. WHERRETT

CHARLES LOCKHART HENRY A. PHILLIPS CURTIS M. YOHE
' '

• ' • •'

/( ' • ••.' ' ' t' ■ ' • v t - . •

MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION ^

• The
"

Expandit" Binder
Keeps your Periodicals

ORDERLY

In sizes up to 13x834 inches
'

Price $2.00 each
. r - Plus postage .

Prices for larger sizes
on application

The "EXPANDIT" Binder .

25 Spruce St., NewdPork City

CURRENT NOTICE

, '—At the first Bond Club of New Jer¬

sey luncheon meeting of the new year,
which is to be held at the Robert Treat
Hotel in Newark on Friday, Jan. 20,
Dr. Marcus L. Nailer, professor of
finance at New York University and
research director of the Institute of
International Finance, will speak on
"The Trend of Money Rates and Its
Effect on Security Prices." Dr. Nadler
is also a member of the American Eco¬
nomics Association, the Academy of
Political Science and co-author of a

number of books on money and finance,
according to the announcement made
by William C. Rommel of J. S. Rippel
& Co., Secretary of the club.

—Edward F. McGrady will address
the Bond Club of New York at its next
luncheon meeting, to be held at the
Rankers Club on Thursday, Jan. 19.
The subject of his address will be "Labor
Relations in the United States." John
K. Starkweather, President of the Bond
Club, will preside at the luncheon. £

COMPANY

MAIN OFFICE: NEW YORK OFFICE:
177 Montague Street (of ^Y(Mxj 26 Broad Street
Brooklyn, N. Y. New York, N. Y.

Summary of Statement at the Close of Business,
v December 31, 1938

RESOURCES

Cash on Hand and due from Federal
Reserve Bank and Other Banks . •' $40,170,594.61

U. S. Government Securities. . . 34,907,291.13
State and Municipal Bonds . . . v 4,492,670.12 • .

Other Securities. ..... . 9,528,010.92
Call Loans and Bankers Acceptances 9,066,910.27
Demand Loans Secured by Collateral 7,565,601.50 $105,731,078.55

Time Loans Secured by Collateral. . .... . 2,490,996.72
Bills Purchased . . . *. ♦ ; ... . 11,341,329.76
Loans on Bonds and Mortgages . . . . .... , 2,213,832126
Bank Buildings . . . . . . 5,494,609.90
Other Real Estate . . . . . . . . .' «. . 1,067,212.55
Customers Liability on Acceptances ... . . . 50,931.72
OtherResources.v • • 329,793.79

;■ h $128,719,785.25

LIABILITIES

Capital. . . . . . V $ 8,200,000.00
Surplus * 4,350,000.00
Undivided Profits . 1,384,713.75
Reserves 797,052.12
Deposits . 113,620,972.61
Dividend payable January 3, 1939. ...... 164,000.00
Outstanding Acceptances . . . . . . . . . 56,683.68
Other Liabilities 146,363.09

'

$128,719,785.25

As required by law, United States Government and State and Municipal bonds carried at
$5,700,309.01 are pledged to secure public deposits and for other purposes.

One of the Oldest Trust Companies in the bnited States
MEMBER FEDERAL RESERVE SYSTEM AND FEDERAL DEPOSIT INSURANCE CORPORATION
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THE NATIONAL CITY BANK
OF NEW YORK

Head Office • 55 WALL STREET • New York

Condensed Statement oj Condition as oj December 31, 1938
• ' .'1 ' ' ■

INCLUDING DOMESTIC AND FOREIGN BRANCHES
■ '

« f ' . ' ■ . • *.

ASSETS

Cash and Due from Bdnks and Bankers. . . . ... ..... $ 531,718,844.27

Bullion Abroad or in Transit. ..... . . ....... . ... .... 6,490,724.61

United States Government Obligations (Direct or Fully

Guaranteed) .. ...,^. 668,795,810.07
Obligations of Other Federal Agencies. . . . . . ..... . .. 40,428,883.99
State and Municipal Securities. . ... ... . . . . . . . .. . 86,257,122.95
Other Securities.,. . ........ ....-. . .. . ...... .'.. .. ..'. 68,758,413.61
Loans, Discounts and Bankers' Acceptances. . ....... 521,981,489.03
Customers' Liability for Acceptances. .... ..... .. . , . •. 12,288,747.10
Stock in Federal Reserve Bank, . .... ....... ;. , . .. . 3,705,000.00

Ownership of International Banking Corporation

(Including Paris Office) .. .. . .................. 8,000,000.00
Bank Premises... . .......... . ,...,..... .. ........ 46,556,997.28

Other Real Estate. 757,883.12

Real Estate Loans and Securities. ................. 9,404,804.12

Items in Transit with Branches, .... ..... . .. . . .... . 2,956,756.08

Other Assets... 1,081,163.58

Total. ..........'»■•. • $2,009,182,639.81
'

'

' Xh'-' ' „ A .. . t

LIABILITIES

Deposits i . .................... ; ... .,...... i $1,835,286,500.36
Liability on Acceptances and Bills.. . . $34,485,834.01
Less: Own Acceptances in Portfolio. . 10,026,957.06 24,458,876.95

Reserves for:

Unearned Discount and Other Unearned Income. . . 3,420,666.27

Interest, Taxes, Other Accrued Expenses, etc....... 5,361,656.55
Dividend. ., 4.. . ........ 3,100,000.00

Capital. . . . . . . . . $77,500,000.00

Surplus ......; A .. . .... 46,500,000.00
Undivided Profits. ., . . . . ........ ... 13,554,939.68 137,554,939.68

Total, t:. ......... ;... . . ................ $2,009,182,639.81

Figures of Foreign Branches are as of December 24, 1938.

$44,468,617.25 of United States Government Obligations and $27,719,950.78 of other
securities are deposited to secure $48,317,828.43 of Public and Trust Deposits and for

other purposes required by law.

(Member Federal Deposit Insurance Corporation)

Dividends

THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK

The Chase National Bank of the City of New York has declared a dividend
of 70tf per share on the 7,400,000 shares of the capital stock pf the Bank, payable
February 1, 1939, to holders of record at the close of business January 14, 1939.

The transfer books will not be closed in connection with the payment of

this dividend.
'

• ' THE CHASE NATIONAL BANK

OF THE CITY OF NEW YORK

W. H. Moorhead

Vice President and Cashier
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TheFinancial Situation

RESOURCEFUL political strategist that he is,the President, as had been expected, has in
a sense reshuffled the New Deal and made national
defense trumps. In so doing doubtless he and his
general staff hope to place the opposition in a
difficult position. Whether this new bit of tactics
succeeds or fails will depend a great deal upon the
degree of restraint the
American people are able
to place upon their emo¬
tions and their capacity
for. realistic nthinking in

trying and, in some re¬

spects, confusing times.
There can be no question
that events abroad during
the past year have ad¬
mirably set the stage for
the campaign* now ini¬
tiated. In several major
uations of the world lib¬

erty, as we;, know it, is
for the time being at

least, as extinct- as the
dodo, and in its ,v place
revolting cruelty, and dis¬
turbing aggressiveness
have raised their ugly
heads. It may well be
questioned whether the
rank and file of the people
in these countries feel any

degree of satisfaction with
what has been taking
place j, but4 they appear

either unable or unwilling
to take effective steps t

prevent it, and the vastN
majority of Americans
have inevitably been
deeply shocked, not to say

outraged. Not only that,
but technological advances
in the conduct of war, and
the general . circumstance
now existing tend to arouse

fear concerning our own

safety even at this distance,
and render it very easy to
stir popular feeling to the
point of thinking and doing
absurd things.
The President, sensing

all this, and quite possibly himself sincerely affected
by it, has in some particulars broadened his prayer
to the court of public opinion and has almost com¬

pletely rewritten his brief in defense of it. This
seems to us to be the real meaning of his rather
extraordinary Annual Message to Congress on the
State of the Nation. Rarely, if ever, has a Presi¬
dent of the United States so severely castigated
other nations with which we were at peace, and
rarely, if ever, has a President with such evan¬

gelical fervor called^ upon the people in the name
of patriotism to support a sweeping program quite

An Economic Fairy Tale
From the President's Annual Message of

the State of the Nation we extract the fol¬

lowing:
"The other approach to the question of

Government spending [and evidently the
approach employed by the President himself]
takes the position that this Nation ought not
to be and need not be only a sixty-billion-
dollar nation? that at this moment it has the
men and the resources sufficient to make it at
least an eighty-billion-dollar nation. This
school of thought does not believe that it
can become an eighty-billion-dollar nation
in the near future if Government cuts its

operations by one-third. It ' is convinced
that if we were to try it, we would invite dis¬
aster—that we would not long remaind even
a sixty-billion-dollar nation." There are many

complicated factors with which we have to
deal, but we have learned that it is unsafe to
make abrupt reductions at any time in our net'
expenditure program.

"By our common sense action of resuming
Government activities last spring, we have
reversed a recession and started the new

rising tide of prosperity and national income
which we are now just beginning to enjoy.
"If Government activities are fully main¬

tained, there is a good prospect of our be¬
coming an eighty-billion-dollar nation in a

very short time. With such a national in¬
come, present tax laws will yield enough each
year to balance each year's expenses.
"It is my conviction that down in their

hearts the American public—industry, agri¬
culture, finance—wants this Congress to do
whatever needs to be doneto raise our

national income to eighty billion dollars a

year." r
Here plainly is a modern economic fairy

tale, a tale told by a political strategist facing
a serious dilemma, lacking any understanding
of the economic system as it is now consti¬
tuted and under the influence of economic

charlatans, a tale full of sound and political
cunning, signifying not nothing but a great
deal.
It seems definitely and officially to mark

the end of the pump-priming idea in Wash¬
ington and the opening of an era of per¬
manent watering of defective pump valves,
a policy now openly avowed and stubbornly
defended.
> The question is now squarely before the
people of this country. Shall we continue
indefinitely this staggering annual addition
to the Federal debt in the vain hope that
kind Providence will in some mysterious way

save us from that from which we are un¬

willing to save ourselves?

arbitrarily formulated by himself and his associates
in time,4 of peace, and about which there could not
well faikto be wide differences of honest opinion.
Such concessions as he makes, if indeed they prove

to be concessions at all, are insignificant ifi contrast
to this larger bearing of his message as a whole,
or at least so it seems to us.■ •

An Unfortunate Message

The tenor of the mes¬

sage is unfortunate in the
extreme. In the first

place, we find it very dif¬
ficult to see what can be

gained in the circumstance
now existing by any such
heated official excoriation

of other governments, no

matter what, the President

or the rest of us may pri¬
vately think of their be¬
havior; and although the
vagueness of this emo¬

tional outburst renders it

impossible to attach spe¬

cific meaning to much of
it, there is, we fear, too
much reason to be dis¬

turbed lest the general
course of official thought

<■ and action in Washington

presently lead us into un¬
tenable positions from
which we shall find it ex-

ceedingly^embarrassing to
withdraw wtfgirwRidrawal
is clearly the only sensible
course to pursue. What
has become known as in-

- ternational politics rarely
presents a pleasing appear¬
ance. Perhaps it has never
in recorded history been
more revolting than it is
in some of its aspects just
at present.
Yet this is a very real

and a very practical world
in which we live. No way

has been discovered

whereby men of finer sen¬

sibilities can force their

will, to say nothing of
their mode of thought,

upon other nations. In other words, we should be
Quixotic in the extreme were we to suppose for a
moment that we alone, or we in conjunction with
any other power or group of powers, could "clean up"
world politics. We developed some such notion in
the heat of the World War and we finally found
ourselves involved in a sort of crusade to "make

the world safe for democracy." The President,
even then in the service of the Federal Government,
must well know the dismal failure of that effort.

Indeed the very fears he now so repreatedly and
almost hysterically expresses for democracy clearly
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betray such knowledge. One would suppose that he
would be the last man on earth to wish us to launch
ourselves again upon any such futile enterprise.
If there is no means available by which we can

oblige one half of Europe to behave as the other
half thinks it should, or as we ourselves earnestly
believe it should, and if we are helpless to con¬
trol the policies of some parts of Asia in the in¬
terest of the other parts, or in the interest of what
appears to us to be ordinary decency, then Ave best
serve our own ends and the world by attending
strictly to our own knitting, however harshly such
a course of conduct may impinge upon our finer
sensibilities. Certainly we should at all times be

prepared to, concede that what one people do to
themselves or permit grasping leaders or dictators
to do to them is their own affair, not ours, as
long as our toes are not stepped on, and it is cer¬
tainly not easy to understand why we should feel
in duty bound to save the British Empire—assum¬
ing that it 6is in need of" saving—or to guarantee
France the status of a first rate power in perpetuity.
What we need to do, and all we need to do, is to
decide intelligently just what is necessary to make
ourselves reasonably safe in a troubled world, and
to take whatever steps are indicated for that pur¬
pose. We are quite certain that the "saving" of
other democracies from the aggression of dictatori-
ally ruled nations is no necessary part of that pro¬
gram. Such outbursts as that of the President's
neither check aggression nor help the rank and
file to keep their heads cool.. A

Economic Sanctions?

v. But this, of course, is by no means the whole

story. There are many passages in the President's
message which suggest the possibility at least that
he is formulating, or perhaps has formulated, what
lie himself is fond of terming "positive action" in
the field of foreign affairs. Just what has he in
mind? The message itself affords no definite
answer. The people would do well to be alert for
serious danger from this source. At one point
the President says: -V '
/ "Words may be futile, but war is not the only
means of commanding a decent respect , for th,e
opinions of mankind. There are many methods
short of war, but stronger and more effective than
mere words, of bringing home to aggressor govern¬
ments the aggregate sentiments of our own people."
Almost immediately he adds:
"We have learned that when Ave deliberately try

to legislate neutrality, our neutrality laAvs may

operate uneATenly and unfairly—may actually give
aid to an aggressor and deny it to the victim. The
instinct of self-preservation should warn us that
we ought not to let that happen any more." It
would be heartening if it were possible to feel as¬

sured that all this could be fopnd a suggestion for

outright repeal of the always foolish neutrality
legislation sponsored by the NeAv Deal, but un¬

fortunately these sentences interpreted in light of
Avell-known Presidential leanings more strongly

suggest economic sanctions in the discretion of the
Chief Executive as a substitute or possibly as an

amendment to existing legislation. The American
people must be prepared not to tolerate any form
of intermeddling in matters that do not directly
affect us. That much is clear enough.

Chronicle 3 „

A New Defense for the Indefensible
But it is when the President undertakes to plead

for his general conglomeration of programs usually
called the NeAv Deal on the ground that they are
an essential part of national defense that he ap¬
pears in the Avorst light. Few will be able to find

anything admirable in the following passage from
his message:
"A strong and united nation may be destroyed

if it is unprepared against sudden attack. But
even a nation Avell armed and well organized from
a strictly military standpoint may, after a period
of time, meet defeat if it is unnerved by self-dis¬
trust, endangered by class prejudice, by dissension
between capital and labor, by false economy and
by other social problems at home. ,

"In meeting the troubles of the Avorld Ave must
meet them as one people—Avitli a unity born of the
fact that for generations those avIio have come to
our shores, representing many kindreds and
tongues, have been Avelded by common opportunity
into a united patriotism. If another form of gov¬
ernment can present a united front in its attack
on a democracy, the attack must be met by a united
democracy. Such a democracy can and must exist
in the United States. ;

"A dictatorship may command the full strength
of a regimented nation. But the united strength
of a democratic nation can be mustered only when
its people, educated by modern standards to know
Avhat is going on and where they are going, have
conviction that they are receiving as large a share
of opportunity for development, as large a share
of material success and of human dignity, as they
have a right to receive. ' A • .

"Our Nation's program of social and economic
reform is therefore a part of defense as basic as

armaments themselves."

Then t'olloAvs the usual apotheosis of the NeAv
Deal and all its Avorks, ending Avith this sentence:
"Never have there been six years of such far-

flung internal preparedness in our history."
Noav obviously " if we assume, as the President

asserts, that "Ave are conserving and developing
natural resources," that "we are putting agricul¬
ture—our system of food and fiber supply—upon
a sounder /basis," that,"Ave are strengthening the
Aveakest spot in our system of industrial supply-
its long smouldering labor difficulties," that "Ave
have cleaned up our credit system so that depositor
and investor alike may more readily and willingly
make their capital available for peace or Avar," that
"Ave are giving to our youth new opportunities for
work and education," that "we have sustained the
morale of all the population by dignified recogni¬
tion of our obligations to the aged, the helpless and
the needy," and more of the same sort, then of course
it is but a simple step to the conclusion that we have
done and are doing a great deal toward preparing
ourselves against foreign aggression in any form.
But are Ave warranted in making any such as¬

sumption? This is precisely the point at issue, or
at least precisely the point which ought to be at
issue, as the Congress once more settles down to
Avork. The President for reasons of his own pre¬

fers to make just this assumption and to defend
his program upon it and in the name of national
defense rather than to explain hoav his program

\
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has accomplished, is accomplishing, or will ac- since the deficit is estimated at $3,326,000,000 as
complish all that is claimed for it. compared with $3,972,000,000 for the current year.
Of course were we to accept any such claims as If matters take their usual course the actual deficit

these we should deserve the fate that would in- next year will be no less than for this. Little is
evitably befall us. Indeed there are plain indica- to be gained by listing further details at this point,
tions that the President himself suspects that there The question of our solvency and in consequence of
is a fly in the ointment somewhere, for he admits our economic welfare as well as the standard of
that "we suffer a great unemployment of capital" living of the "under-privileged third" of the popula-
and solemnly asserts that "the first duty of our tion is now placed squarelv before the people,
statesmanship today is to bring capital and man It is now the people's problem. The President
power together." Then revealing a common lack will not trouble himself^hout it, and he will not
of understanding he warns that "dictatorships do permit Congress to do so if he can help it.
this by main force. By using main force they ap- , -

parently succeed at it—for the moment. However, Federal Reserve Bank Statement
we abhor their methods, we are compelled to admit D APID increase of the idle credit resources of
that they have obtained substantial utilization of the country once again is in progress,' and
all their material and human resources. Like it or if no offsetting steps are taken it seems more than
not, they have solved, for a time at least, the prob- probable that excess reserve deposits of member
lem of idle men andjdle capital." Like some others banks soon will mount even over the record level
the President seems to suppose that "utilization" of last month. There is a modest offset now fore-
of capital and man-power consists simply in keep- shadowed, not as a matter of policy, but solely be¬
ing them busy, and that the degree of economic cause of technical considerations affecting the
progress can be measured simply in terms of the weekly issues of Treasury discount bills. Among
number of foot-pounds of work done. Such an the $2,564,015,000 Treasury obligations in the Fed-
assumption 'is, of course, absurd. If we should eral Reserve open market portfolio are $566,175,000
undertake to construct a Siegfried line along the discount bills. Weekly replacement of maturing
Canadian border from the Atlantic to the Pacific bills in the portfolio has been difficult of late, be-
in the course of the next year, we should not long cause entire weekly issues of $100,000,000 have been ,

have any idle capital or any idle labor—except purchased at par and even above par value for pur-
those on strike—but should we be one whit better poses considered related to the taxation applied in
off at the end of the year? The problem is not some States on liquid resources. After a meeting
simply to employ capital and labor, but to be cer- of the Open Market Committee it was announced
tain that they are usefully and productively em- a week ago that some of the bill holdings may be
ployed—in the larger sense of these terinsv What 4 permitted to run off when this technical situation
evidence is there that the regimented countries makes replacement difficult. The committee
of the world have succeeded in this task, There is emphasized, however, that this should not be con-

none, of course—nor is there evidence to lead us to strued as a change of policy, and it was added that
believe-that what might be termed a regimented maturing bills will steadily be replaced to the ex-
democracy in this or any other country can sue- . tent possible. The banking reports now at hand
ceed at it. For the solution of this problem noth- indicate that no change whatever took place in the
ing half so effective as the much misunderstood open marketholdings of Treasury issues in the week
and often maligned system of laissez-faire has yet" to Jan. 4, for the aggregate still is $2,564,015,000,
been discovered, a simple but eternal truth stead- with the proportions of bonds, notes and bills also
fastly ignored in Washington and in danger of unchanged. If bills are permitted in the future to
continued neglect midst all the emotional furor run off without replacement, the effect will be to
about national preparedness. lower excess reserves comparably. Since no policy"
If the President's annual message on the State change is involved, such incidents could not have

of the Nation left anyone in doubt that he in a much effect in any event.
sense felt a little envious of the dictators he so In the statement week to Jan. 4, all important
roundly condemns, the budget message on Tursday credit factors tended to increase the reserves of
must have resolved it. The budget from beginning member banks. The anticipated post-holiday re-
to end is clearly an embodiment of the spending turn of currency from circulation is taking place,
doctrines expounded in the annual message. It with money in circulation reported down $73,-
proposes expenditures during the fiscal year be- 000,000. Gold continued to flow toward the United

ginning July T next totaling some $8,995,000,000 States, with the metallic addition for the statement
exclusive of debt retirement. At this time last year week $57,000,000, which raised the aggregate mone-
he asked for $6,869,000,000, and his revised figures tary gold stocks to $14,565,000,000. The Treasury
including pump-priming outlays reached the total reimbursed itself for $50,000,000 of the gold acqui-
of $8,985,000,000. Now he says that we shall spend sition by depositing that amount of gold certificates
some $9,492,000,000 during the present fiscal year, with the regional banks. Heavy Treasury disburse-
Much is said about the "advantages" of profligacy ments from the general account found their way
and nothing about prospective retrenchment. The into member bank balances, which were increased
latter appears to be relegated to forgotten shelves additionally by transferences from "other de-
or files. Congress is dared to undertake any re- posits." Accordingly, member bank balances ad¬
duction in expenditures. Our entire future de- vanced $242,076,000 to $8,819,243,000, and the ex¬

pends upon profligacy in perpetuity. Evidently, cess reserves over legal requirements increased
however, the President does noUexpect to mak<? $230,000,000 to $3,300,000,000. Although the excess
much progress toward converting this into an reserve figure again is soaring toward record fig-
"eighty-billion-dollar nation" prior to June 30,1940, ures, it remains true that hardly any effective de-
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mand for credit can be noted. The condition state- were indications that the spending spree of the
ment of weekly reporting member banks in New Roosevelt regime would be continued on a broader
York City reflects a decline of $5,000,000 in busi- scale tha never before, without even so much as a
ness loans to $1,372,000,000. Brokers* loans on promise of economy. When the budget message
security collateral advanced $36,000,000 to $717,- more than confirmed the gloomy intimations on

000,000. Thursday, and indicated that spending and deficit
Turning to the actual figures of the combined financing would reach new heights, the stock market

condition statement of the 12 Federal Reserve reacted sharply. Presidential appointments to
banks, we find that the $50,000,000 deposit of gold vacant Cabinet and other offices likewise failed to
certificates increased such holdings to $11,837,- inspire confidence. Highly perturbing, in addition,
719,000. Together with the return flow of currency < were Administration moves for increasing our arma-
from circulation, this increased the total reserves; ments far beyond anything that might reasonably
of the regional institutions by $89,293,000 to $12,- be required for defense of our shores. While the
212,356,000. Federal Reserve notes in actual circu- implications of these developments were being
lation receded $29,412,000 to $4,441,050,000. Total digested, and fresh moves were awaited, the markets
deposits with the regional banks were up $123,- tended toward dulness.

; 245,000 to $10,145,962,000, with the account varia- In the listed bond market price movements were
tions consisting of a gain of member bank reserve small, with the general tone firm. United States
balances by $242,076,000 to $8,819,243,000; a drop in Treasury securities were well maintained despite
the Treasury general account balance by $49,885,000 the budget message, for these are now few corporate
to $891,119,000; a decline of foreign bank balances bond flotations on the horizon and institutional
by $17,787,006 to $189,916,000, and a drop of other buyers continue to turn to the Treasury issues mar-
deposits by $51,159,000 to $245,684,000. The reserve ket for employment of the tremendous aggregate of
ratio improved to 83.7% from 83.6%. Discounts by idle funds ht their command. Best-grade utility,
the regional banks declined $2,673,000 to $4,307,000. railroad and -industrial bonds were firm for the
Industrial advances were off $183,000 to $15,- same reason. Among speculative bond groups the
505,000, while commitments to make such advances movements paralleled equity, variations and net
fell $603,090 to $13,558,000. Open market holdings changes for the week were unimportant. Foreign
of bankers* bills were motionless at $549,000, and dollar securities likewise tended to fluctuate in a

holdings of Treasury issues, as already noted, like- narrow range. In the commodity markets some of
wise were stable at $2,564,015,000. the variations were fairly wide, but the irregular

t ' movements tended to cancel out and they exerted
The New York Stock Market little influence on securities tendencies. The foreign

THE stock market moved listlessly upward and exchange market was observed ckosejy, and a gooddownward in the first sessions of 1939, with deal of dubiety was occasioned by^cfistinct weakness
net changes of the week of no great importance, in sterling, which required official support by the
See-saw movements developed and since the gains British equalization fund. The effect of the out-
of one,session were largely offset by the losses of How of funds from Great Britain was signalized
the next, hardly any importance can be attributed yesterday by transfer of £200,000,000 gold from the
to the variations. The final session of 1938 was Bank of England to the official fund. This indica-

optimistic, but after the long holiday suspension tion of readiness to protect sterling promoted more

trading was resupaed, Tuesday, in a dull atmosphere, confidence and raised the level of the unit. -

Small rallies and declines occurred thereafter, with Call loans on the New York Stock Exchange re¬
investment stocks in the utilities group somewhat . main'erl unchanged at 1%.\
higher than a week ago, whereas the leading specu- On the New York Stock Exchange the sales at
lative vehicles disclosed little more than fractional the half-day session on Saturday last were 853,190
changes. Railroad securities drifted downward im shares; Monday the Exchange was closed in observ-
most instances, on profit-taking that was stimulated ance of New Year's; on Tuesday, 1,152,980 shares;
by the small bulge which followed submission of the : on Wednesday, 1,500,460 shares ; on Thursday,
special committee report to the President, last week. 1,571,990 shares, and on Friday, 951,460 shares. On
Steel,, motor and other industrial stocks finished the New York Curb Exchange the sales last Satur-

yesterday just about where they were a week earlier. day were 162,885 shares; on Tuesday, 197,150
Airplane stocks were active and some fresh highs' shares; on Wednesday, 209,405 shares; on Thurs-
for recent years were recorded. The copper group day, 260,145 shares, and on Friday, 184,925 shares,
came in for occasional attention on a good tone in ; Pronounced activity characterized trading opera-
the metal. Trading in the full sessions on the New tions in the stock market on Saturday last, the
York Stock Exchange ranged between the 1,000,000 closing day of 1938, and whatever tax selling the
and 1,500,000 share levels. " ' market was obliged to absorb during the abbrevi-
All ordinary developments were, of course, of ated session was entirely submerged by investment

minor importance, for Congress assembled this week buying of a substantial nature. Firmness ruled
and President Roosevelt started his series of mes- throughout, and "while major issues receded a trifle
sages to the Legislature. The communications were from their high figures for the day, they managed
viewed favorably in some respects, and unfavorably to close with fractional gains. With the advent of
in others. The initial address on the State of the the New Year, Monday was set aside as a holiday,
Union, delivered in person by Mr. Roosevelt on and the various Exchanges remained closed. Cau-
Wednesday, was studied carefully, and as it seemed tion crept into dealings on Tuesday, the initial ses-
to presage a greater respect for congressional pre- sion of the new year, and stocks generally reflected
rogatives than has been customary under this Ad- an irregularly lower trend. Irregularity developed
ministration, the markets rallied. Less comforting after a firm start from the pressure of marked
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liquidation among those stocks that led the advance
in, the final days of 1938. This was especially true
of the aviation shares. Wall Street favorably re¬
ceived the President's congressional message on the
"State of the Nation/' delivered early on Wednes¬
day afternoon. With only a short time left for

trading, stimulus was given to such groups as the
steel and armament stocks. Railroad shares also

responded well to the message and moved with the

general list to irregularly improved levels. .< Steel
issues in particular enjoyed gains ranging from one
to three points. However, on Thursday President
Roosevelt's budget message to Congress retarded the
progressive movement of stock prices, and equity
groups that were noteworthy in the rise the day
before succumbed to sizable profit-taking with final
quotations revealing losses of fractions upward to
two points. Weakness was quite general through¬
out the list, and losses prevailed at the close. Dul-
ness pervaded trading yesterday, attended by a de¬
cline in sales volume to below one million shares,
and prices moved within a narrow range. At the
close a tendency toward firmness was in evidence
and equity values displayed some slight improve¬
ment from the day previous. As compared with
final quotations on Friday a week ago, prices at
yesterday's close were irregularly lower. General
Electric closed yesterday at 42% against 44 on Fri¬
day of last week; Consolidated Edison Co. of N. Y.
at 31% against 30%; Columbia Gas & Elec. at 7%
against 7% ; Public Service of N. J. at 33% against
32; J. I. Case Threshing Machine at 93% against
89%; International Harvester at 58 against 59%;
Sears, Roebuck & Co. at 73% against 73%; Mont¬
gomery Ward & Co. at 49% against 52%; Wool-
wortli at 49% against 50, and American Tel. & Tel.
at 151% against 149%. Western Union closed

yesterday vat 23% against 24% on Friday of last
week; Allied Chemical & Dye at 186 bid against 191;
E. I. du Pont de Nemours at 153 against 154% ;
National Cash Register at 25% agginst 24% ; Na¬
tional Dairy Products at 12% against 12%; Na¬
tional Biscuit at 25% against 25 ; Texas Gulf Sul¬
phur at 32% against 32%; Continental Can at 42%
against 43; Eastman Kodak at 184% against 184;
Standard Brands at 7 against 7; Westinghouse
Elec. & Mfg. at 117% against 120; Lorillard at 21%
against 21%; Canada Dry at 18% against 18%;
Schenley Distillers at 16% against 17%, and Na¬
tional Distillers at 27% against 27%.

. The steel stocks turned lower this week. United
States Steel closed yesterday at 67% against 68%
on Friday of last week; Inland Steel at 91% against
94%; Bethlehem Steel at 77% against 77%, and
Youngstown Sheet & Tube at'53%" against 53%.
In the motor group, Auburn Auto closed yesterday
at 4 against 3% bid on Friday of last week; General
Motors at 49% against 50%; Chrysler at 81%
against 82%, and Hupp Motors at 2 against 2. In
the rubber group, Goodyear Tire & Rubber closed

yesterday at 36% against 37% on Friday of last
week; B. F. Goodrich at 23% against 24%, and
United States Rubber at 50% against 51%. The
railroad shares likewise sold off the present week.
Pennsylvania RR. closed yesterday at a 23 against
23% on Friday of last week; Atchison Topeka &
Santa Fe at 39% against 41%; New York Central
at 20% against 21; Union Pacific at 96% against
97% ; Southern Pacific at 20 against 20%; South¬

ern Railway at 21% against 22%, and Northern
Pacific at 13% against 14. Among the oil stocks,
Standard Oil of N. J. closed yesterday at 51%
against 53% on Friday of last week; Shell Union
Oil at 14% against 14%, and Atlantic Refining at
23 against 22%. In the copper group, Anaconda
Copper closed' yesterday at 34% against 34% on

Friday of last week; American Smelting & Refining
at 51% against 51%, and Phelps Dodge at 43%
against 43%. 7 ■

Trade and industrial reports were somewhat
variable this week, and failed to supply any definite
indications of the general trend that might be ex¬

pected in coming weeks and months. Steel opera¬
tions for the week ending today were estimated by
American 1 Iron and Steel Institute at 50.7% of
capacity against 38.8% a week ago, 59.9% a month
ago, and 25.6% at this time last year. Production
of electric power was reported by Edison Electric
Institute , at 2,120,555,000 kilowatt hours for the
final week of 1938 against 2,362,947,000 kilowatt
hours in the preceding week and 1,998,135,000 kilo¬
watt hours in the corresponding week of the previ¬
ous year. Car loadings of revenue freight for the
week ended Dec. 31, 1938, totaled 499,895 cars, ac¬
cording to the Association of American Railroads.
This was a decline of 74,567 cars from, the previous
week, but an increase of 44,989 cars over the same

week of 1937.

As indicating the course of the commodity mar¬

kets, the May option for wheat in: Chicago closed
yesterday at 69%c. as against 68%c. the close on

Friday of last week. May corn at Chicago closed
yesterday at 53%c. as against 52%c. the close on

Friday of last week. May oats at Chicago closed
yesterday at 30c. as against 29%c. the close on Fri¬
day of last week.
The spot price for cotton here in New York closed

yesterday at 8.85c. as against 8.88c. the close on

Friday of , last week. The spot price for rubber
yesterday was 16.17c. as against 16.35c. 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

20% pence per ounce as against 20 pence per ounce
the close on Friday of last week, and spot silver
in New York closed yesterday at 42%c., the close
qn Friday, of last week.
In the matter of the foreign exchanges, cable

transfers on London closed yesterday at $4.67% as

against $4.65 the close on Friday of last week, and
cable transfers on Paris closed yesterday at 2.63%c.
as against 2.63c. the close on Friday of last week. /

European Stock Markets

SMALL and irregular price movements developedthis week on stock exchanges in the leading
European financial centers, with trading restricted
by the many political and financial difficulties that
loom on all sides. The week again was a short
one in the business sense, for dealings were not
resumed at London, Paris and Berlin until Tuesday,
after the extended closing for the New Year cel¬
ebrations. The international political troubles of

Europe remain unsolved despite the British official

policy of appeasement of the dictatorships. Ger¬
man demands for a larger navy and the Franco-
Italian quarrel about colonial possessions depressed
the markets. Nor was a growing strain on the
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pound sterling in the foreign exchange markets at bank, industrial and other equities also were in
all helpful, especially in view of official requests keen demand. International securities joined the H
on Thursday that British banks refrain from aiding upward movement. In a quiet session yesterday
speculators or fostering "undesirable" foreign ex- rentes and French equities receded, but interna-
change transactions. The relative strength of the tional issues were better.
French franc was comforting, on the other hand, for Trading on the Berlin Boerse was a dull affair,
that unit is considered by some the key to currency Tuesday, and price changes were small. Most lead-
stability among the Tripartite Agreement coun- ing equities showed only fractional variations in
tries. Capital returned to France in sufficient vol- either direction, while a few special groups, such as
ume to permit reduction of the Bank of France dis- the chemical stocks, reflected good buying. Fixed-
count rate, Tuesday to 2% from 2%%. Business interest securities were quiet and firm. Hardly any

reports from the foremost industrial countries of business was done on Wednesday, and variations
Europe were mostly encouraging, although it is well were unimportant in the dull session. Many issues
realized that tremendous expenditures for anna- were not quoted, while trades in the more active
ments supply the basis for much of the activity, securities were generally on the basis,of smallest
The first week of 1939 thus appeared to epitomize fractional changes in either direction. The only
the influence that prevailed throughout 1938, and change in the situation on Thursday was to be
the securities markets went nowhere in particular, found in the fact that declines were slightly more

Dealings on the Lon^q^tock Exchange were numerous than advances, with all movements again
resumed, Tuesday, under theShadow of pressure on small. A few specialties lost one to two points,
sterling and a soaring price of gold in the London but the bulk of issues merely remained in the previ-
bullion market. The yellow metal moved up od. in ous range. Fixed-income issues were firm. Little
active dealings to a record at 150s %d. Gilt-edged business was done yesterday on the Boerse, and
stocks were soft, but British industrial securities price changes were small and irregular,
improved. There was a rush for silver mining ^

stocks, owing to the announcement that tlie U. S. v Foreign Policy
purchase price for domestically mined metal would PRESIDENT ROOSEVELT observed one of the
remain unchanged for the first half of 1939. Gold * best traditions of the country, Wednesday,
and base metal issues were dull, and international when he devoted to foreign affairs much of his
securities were irregular. Sterling exchange quo-" annuhl report to Congress on the State of the
tations dominated the market on Wednesday, with Union. The message, however, smacked more of the
gold marked 4%d higher to 150s 5d. Gilt-edged politician than of the statesman, for it was plainly
issues fell sharply and the British industrial list directed toward changes in the neutrality legisla-
also presented a ragged appearance. Gold, silver tion which the President is known to desire, and
and copper mining stocks improved, while Anglo- toward support for a sharp increase of the military
American trading favorites advanced after an un- establishment. The precise delineation of foreign
certain start. Some relief was felt at London, policy demanded by the parlous situation of the
Thursday, when the official request was made for world was lacking. Mr. Roosevelt supplied, instead, •

voluntary aid in protecting sterling. The unit raL an ominous warning in vague terms against aggres-
lied and gold fell 4d to 150s Id. After early weak- sor governments and the modern means of warfare
ness, gilt-edged issues improved, and most industrial at their command. We must make up our minds,i
stocks showed small advances for the session. Min- said the President, to save our religious and demo-

ing securities were strong^, but Anglo-American cratic institutions, for "we know what might.hap-,
trading favorites suffered from profit-taking. Brit- pen to us of the United States if the new philoso-
ish funds and industrial stocks were dull yesterday, phies of force were to. encompass the other conti-
but good buying took place in gold mining issues, nents and invade our own," Although the aggres-
Release of £209,090,000 gold by the Bank of Ehgland sor States were not named, it was sufficiently obvi-
to the Exchange Fund aided sterling, buL TiUthe ous that Mr. Roosevelt had in mind Germany, Italy
slack market a full explanation was awaited. . : and Japan. He failed to indicate, however, that

"

Announcement of the discount rate reduction by whatever "those countries formerly could boast of
the Bank of France to 2% imparted a firm tone freedom and tolerance was destroyed from within,
to the Paris Bourse in the initial dealings on Tues- and not from without. Nor was any reference made

day, when trading was resumed after the long lioli- to the complete improbability of an attack by any
day. The good tone was not maintained, how- or all of those aggressor governments upon the
ever, and closing levels reflected only small move- United States, or to the even more remote contin-
ments in either direction. Notwithstanding the gencv of success in any foreign attack so long as

bank rate reduction, the carryover for the month- the liberties left us by our own government are
end was at 2%%, against..2%% in mid-December, worth fighting for and preserving,
which served to unsettle the market. In small Because the world has grown small and weapons

dealings Wednesday, declines were the rule. Spec- of attack are swift, Mr. Roosevelt argued subtly for
illative enthusiasm waned and as securities ap- "adequate defense." Our armed forces and defenses

peared on the market, prices were lowered progres- must be strong enough to ward off sudden attack
sively. Rentes and French, equities were hardest against strategic positions and key facilities essen-
hit, while international securities were irregular tial to insure sustained resistance and ultimate vie-
in a narrow range. The Bourse turned briskly tory, he declared. The organization and location of
upward om Thursday, in apparent response to the those key facilities must be such, he added, that they
enthusiasm displayed at Tunis for continuance of may be immediately utilized and rapidly expanded
French rule. Rentes led the advance, while French to meet all needs without danger of serious inter-
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ruption by enemy attack. These two essentials of ' European Diplomacy
defense are to be the subject of a special message AFTER a year of feverish diplomatic activity in
to Congress which is to be forwarded by the Execu- r\ Europe and startling changes of various sorts,
tive in a few days. While rightfully declining to the hope is justified that 1939 will be a relatively
intervene elsewhere against acts of aggression, due quiet period in which "appeasement" will be less
cognizance should be taken of such acts, Mr. Roose- dramatic and dangerous. In this respect the first
velt insisted. "At the very least," he said, "we can week of the new year was not especially encourag-
and should avoid any action, or any lack of action, ing, nor yet too pessimistic. German aims and am-
which will encourage, assist or build up an aggres- bitions came to the fore again, mainly through indi-
sor. We have learned that when we deliberately cations-^hat revision will be sought of the Anglo-

; try to legislate neutrality, our neutrality laws may German naval treaty which limits Reich tonnages
operate unevenly and unfairly—may actually give of the several major classes of ships to specified
aid to an aggressor and deny it to the victim." percentages of the British totals. It was disclosed

; With the Declaration of Lima plainly in mind, the over the week-end that British negotiators had
I^resident prefaced these comments with references arrived in Berlin to confer with Reich officials.

^10 the ideal of peace prevailing in the Western After friendly discussions it was decided that the
Hemisphere, and with assurances that "our people German demands are to be submitted to London in
and our resources" are pledged to protect that writing. London reports suggested that the Reich
peace. With a truly remarkable disregard of the desires parity with Great Britain in submarine
fact that outright dictatorships prevail almost tonnage and also wants to build cruisers over the
everywhere in Latin America, Mr. Roosevelt even presently permitted tonnage. No apparent interest
went so far as to praise the "common ideal of demo- was taken by the German authorities in the dispute
cratic government" in this Western Hemisphere. '•/ between France and Italy, but in the affairs of
Because of its vague international implications, Eastern Europe the Reich appeared to be taking an

the address aroused uncommon interest in other eVer more active part. The Polish Foreign Min-
countries. Great Britain and France viewed the ister, Josef Beck, paid a visit to Chancellor Adolf
comments as little short of a re-entry by the United Hitler in the latter's Bavarian mountain retreat,

/ States into the concerns of unsettled Europe—on Thursday, with the understood aim of offsetting any
their own democratic side. The degree to which qnfortuiiate impressions that may have been created
this impression was fostered by our volatile Presi- in the fascist countries by the Russo-Polish trade
dent is illustrated by an unprecedented personal agreement. The Polish aim was described in War-
statement of approval, issued on Thursday by Prime saw dispatches as an equal balance between the
Minister Neville Chamberlain in London. "Nobody fascists on the one side and the communists of the
who is charged with the heavy responsibilities of other.- German desires for economic and perhaps
government could fail to be impressed by the solemn also for political penetration of the Ukrain^were !
.words of the President," Mr. Chamberlain re- undisguised, as a press campaign was waged in the
marked. Great Britain welcomed the presidential Reich for a "free" Ukraine.

sentiments, he added, as "yet another indication of Diplomatic problems of France and Italy were
the vital role of democracy in world affairs and its not advanced this week, but there was at least no
devotion to the ideal of ordered human progress." further sign of Italian territorial demands. After
French commentators were inclined to view the receiving a number of confidence votes from the
presidential declaration as little less than an im- Chamber of Deputies, Premier Edouard Daladier
plied promise of American support, and the com- set forth last Sunday upon his long-scheduled trip
ments about our neutrality legislation were inter- to the French possessions in Northern Africa. The
preted entirely in this light. Nor was the sense Italian: demonstrations gave the journey of the
of the address viewed otherwise in Germany and French Premier additional significance. Just be-
Italy, for hints of economic sanctions against the, f0re he left Paris M. Daladier reiterated that his

■ r European dictatorships were read into the message Government would refuse to cede a single foot of
in Berlin and Rome. Official comment was lacking territory to Premier Mussolini, and would refuse
in Germany and Italy, but the controlled press in "mediation" by other countries of the Franco-
both countries supplied ample'indications of the Italian differences. Corsica is one of the French
unfavorable official reactions and the fear that areas for which Italian Deputies staged their curi-
stringent measures may be adopted,here. ous demonstration early in December, and Premier

; The furore aroused elsewhere by the message is, Daladier made it a point to visit that island first,
of course, completely unjustified, if account be He spent last Monday on Corsica and was greeted
taken of the intense desire of the American people with an enthusiasm that left no faintest doubt of
to remain free of foreign entanglements. Foreign the preference of the inhabitants for French rule,
observers can hardly be expected to take into con- a wildly enthusiastic reception was accorded the
sideration all the nuances that enter into such a Premier at Tunis, Tuesday. So unmistakably warm
statement as the President communicated to Con- was the welcome that, in the words of the special
gress. The impression created in Europe by the correspondent of the New York "Times," "contend-
message is even more unfortunate and mischievous ing claims for independence or for the protection of
than was the domestic impression of budgetary san- Italy were swamped." Premier Daladier made a
ity created by the forgotten promises of Mr.^ Roose- great show of inspecting the Tunisian defenses,
velt that Government expenditures would be re- Wednesday and Thursday, and decided to extend
duced and a balanced budget thus restored. The his visit to include Algiers. In view of the demon-
issues in the international sphere are far greater, strations, less apprehension was felt in France re-
since they involve the questiop of war. garding the Italian maneuvers, and there was also
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less anxiety over the results of the visit to be paid
to Rome, soon, by Prime Minister Neville Chamber¬
lain and Foreign Secretary Lord Halifax.

Germany and the Refugee Problem

WITH the advent of 1939 the problem of re¬ligious and other refugees from Germany*
clearly entered a new phase, in the sense that efforts
to aid the unfortunates to escape the German bans
and persecutions gained a new stimulus. Officials
American denunciations of the Reich practices ap¬

parently contributed little or nothing to betterment
of the situation faced by Jews and political dis¬
sentients. The Cleveland speech by Secretary of
the Interior Harold L. Ickes is especially in point,
since it occasioned a German protest which
promptly was rejected by Acting Secretary of State
Sumner Welles. Berlin dispatches late last week
•indicated that brief references to the futile protest

finally were made * in a Government statement,
which suggested that there is little hope for better¬
ment of German-American relations, owing to the
attitude of the State Department. This is, of/
course, entirely in line with expectations; enter¬
tained in Washington, where some sharp comments ,

recently were made about German press attacks
against prominent Americans. It may or may not
be significant that the clamor in the controlled

press of the Reich subsided this week.

Perhaps the best reason for assuming that a com¬

prehensive plan soon may develop for dealing with
the German refugee problem is to be found in a re¬

sumption of the conversations on this and other
matters betwen the leading British and German
financial experts.' Montagu Norman, Governor of
the iBank of England, left London on Wednesday
for Berlin, where he is paying a return visit for the
recent conversations made possible in London by
the journey to the British capital by Hjalmar
Schacht, President of the Reichsbank. The so-called
"Schacht plan" for aiding Jewish and other emi¬
grants from the Reich is understood to have occu¬

pied the two experts, along with Anglo-German
trade and financial problems in general. Under the
Schacht plan, emigrees would be permitted to take
some of their property with them provided other
-nations took German wares and thus prevented
aggravation of the Reich foreign exchange shortage.
Ample time will be provided for these discussions,
as Governor Norman and Dr. Schacht will journey

together from Berlin to Basle, for the usual monthly
meeting next Monday of Bank for International
Settlements directors. George Rublee, American
director of the Intergovernmental Committee on

Refugees, will go to Berlin next week for official
conversations on the Schacht plan.

Spanish War

INSURGENT and loyalist troops in Spain re¬mained locked, this week, in a bitter battle that
was started Dec. 23 by General Francisco Franco,
with the obvious intent of trying to smash the loyal¬
ist defense of Barcelona and thus end the long war

before conversations take place in Rome between
Prime Minister Neville Chamberlain and Premier

Mussolini. Tremendous resources in men and equip¬
ment were thrown into the struggle by the fascist
leader. In deference to the insurgent command of
the air and their overwhelming superiority in tanks

and similar material, the loyalists slowly gave

ground. Through a fog of claims and denials, it
appeared by Thursday that the attackers finally had
taken the key towns of Artesa and Borjas Blancas,
and therefore had gained access to the plain that
runs from the mountains to the Mediterranean.

Losses admittedly were heavy on both sides. But
the end of the war apparently is still far distant,
for the loyalists on Thursday launched a counter¬
attack in the southern area that reinains in their

hands. In this surprise offensive, intended to furn¬
ish a diversion and relieve the pressure on the de¬
fenders of Barcelona, the loyalists claimed complete
success and" the rout of thousands of insurgent,
troops. The problem of man-power seems to be
acute on both sides. " The insurgents obviously ar¬

ranged the assault at this time to make use of the
Italian troops who remain under their colors, and
they are known to have impressed youths into serv¬

ice. The loyalists called relatively young boys to
arms this week, indicating that they are hardly bet¬
ter off in this respect than their opponents.

Far East

MODERATE elements in the Japanese Govern¬ment apparently were weeded out entirely
this week, as the war conquest in China remained
in full swing and required ever heavier sacrifices
from the people of the Island Empire. The Cabinet
headed by Prince Fumimaro Konoye resigned on

Wednesday, after a week of political tension caused
by rifts as to the further program to be pursued.
Premier Konoye was regarded as a moderate, and
as such was opposed by the extreme militarists of
his country and by others who wished to apply com¬

pletely the national mobilization law, which gives
the Government sweeping power to draft all men

and all economic resources. The resignation of Pre¬
mier Konoye thus implies that the extreme faction
won and will regiment Japan entirely. The inci¬
dent also suggests that the greatest efforts into,
which the people could be persuaded by ordinary
means are not sufficient for the ambitions of the

Tokio war party. .When he tendered his resigna¬
tion, Prince Konoye issued a statement to the effect
that the China war is entering a new phase and
that a different order will have to be constructed

in Eastern Asia. He was succeeded on Thursday
by Baron Kiichiro Hiranuma, who is so decidedly
fascist in his leanings that he often is called the
"Hitler of Japan." The Japanese people had little
warning of the change, but were advised by the
Government in a New Year's statement to "tighten
their belts for future sacrifices." ■ \ /
The war of position was resumed within China,

early this week, with Chinese divisions making in¬
roads on some advanced posts of the invaders, south
of Kiukiang. The mechanized units of the aggres¬

sors forged ahead, however, far in the interior. Re¬
ports of extensive guerrilla operations in the vast
area conquered by the Japanese appear regularly,
and such activities doubtless do much to prolong the
general war and to keep the spirit of the Chinese up.
It appears that the question of morale among the
defenders is becoming a difficult one. Former Pre¬
mier Wang Ching-wei conferred with Japanese
officials at Hongkong last week, and at the year-end
he issued a public statement to Generalissimo
Chiang Kai-shek urging the "recognition of eco-

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



10 Financial Chronicle Jan. 7, 1939

nomic and military realities." In effect, the Chi¬
nese leader was asked to start peace negotiations
with the invaders. The reply of General Chiang was
to oust Mr. Wang from membership in the National¬
ist party, and it was reported from Cungking on

Tuesday that a number of executions had taken
place of prominent Chinese suspected of connivance
at peace overtures. <£he Japanese *%ere reported
greatly pleased with the move made by Mr. Wang,
but apparently gained little by the maneuver.
The penchant of the American State Department

for writing futile notes was indulged once more last

Saturday, when another communication was sent to
Tokio, rejecting the Japanese thesis of a new order-
in Eastern Asia and specifically reserving all rights
under the Nine-Power Treaty. Fortunately, how¬

ever, the latest communication appears to be the
final one in the series inaugurated three months

ago on the subject of American rights and interests
in China. In contradistinction to the Japanese
notion that treaties no longer apply because of
the changed situation, the latest American note
demonstrated with fine legalistic emphasis that the

* treaties relating to Far Eastern affairs are regarded

by the United States as still applicable. Japan
was charged directly with the violation of the ac¬

cords, and the State Department refused to assent
to such arbitrary action. Notice also was given that
the State Department is prepared at any time to
confer on the "resolving of problems in a manner

duly considerate of the rights and obligations of all
parties." When the text of the note was made
available, last Saturday, it also was indicated that
the department intends hereafter to refrain from
elaborate note-writing and will stand on the po¬

sition now made clear. «; • ... - •

Discount Rates of Foreign Central Banks

THE Bank of France on Jan. 3dowered its discountrate from 2J^% to 2%. The 2)^% rate had
been in effect since Nov. 24, 1938 at which time it
was lowered from 3%. « Present rates at the leading ,

centers are shown in the table which follows: .

£492,575,899 last year. This year's peak Holiday
circulation was reached Dec. 28 while- last year's
occurred a week earlier or on Dec. 22. Measuring
the decline from the respective peaks to the dates of
the latest statement and the corresponding one for
last year, the reduction in circulation this year is
£16,655,000 the same, of course, as noted for the
week; the decline last year as^of Jan. 5, 1938, was
£16,739,747 but covered a two weeks period. In
the latest statement week the Bank lost £100,966

gold and so the net loss in reserves was £16,555,000.
There was an increase of £4,566,000 in public de¬
posits and one of £35,414,890 in other deposits of
the latter amount, £34,928,155 applied to bankers
accounts and £486,735 to other accounts. Govern¬
ment securities rose £2,165,000 and other securities
£21,291,199. Of the gain in other securities, £20,-
366,885 represented an addition to discounts and
advances, and £924,314, to securities. The propor¬

tion of reserve to liabilities was up to 35.6% from

34.10% the preceding: week and compares with
30.1%;a year ago. The higher proportion this year
however is chiefly attributable to the fiduciary issue
being placed £10,000,000 higher than a year ago.

Below we show the current figures with comparisons
for previous years: . ,

BANK OF ENGLAND'S COMPARATIVE STATEMENT

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

Govt, securities.
Other securities
Disc't & advances-
Securities

Reserve notes & coin
Coin and bullion

Proportion of reserve
to liabilities

Bank rate

Jan. 4,
1939

448,071,000
20,-503,000
173,196,671
135,95.5,180
37,241,491
71,381,164
71,285,998
48,905.835
22,380,163
69,029,000
327,100,609

35.6%
2%

Jan. 5,
1938

£

492,575
14,441

166,621,
129,234,
37,386,
108,338,
36,224,
15,087,
21,136,
54,533,

327,109,

,735
,433
,522
911

165
516

912

604

445

344

30.1%
2%

Jan. 6,
1937

£

462,702
13,525
148,630,
110,230,
38,400,
93,294,
35,517,
14,412,
21,10.5,
51,421,
314,124,

,625
,577
726
114

612
853

960

881

079
512

237

31.70%
2%

Jan. 8,
1936

405,557,941
11,259,357
144,624,926
107,832,881
36,792,045
84,389,001
34,317,285
21,259,826
13,057,459
55,260,231
200,818,172

35.44%
2%

Jan. 9,
1935

385,606,525.
11,905,542
145,004,068
108,522,167
36,571,901
88,096,413
19,796,033
9,041,211
10,754,822
67,190,990
192,797,515

42.79%
2%

Rale in Pre-

Country • Effect Date . viovs

Jan. 6 Established Rate

Argentina.. 3X Mar. 1 1936
Batavla ... 4 July 1 1935 4~X
Belgium 2X Oct. 27 1938 3

Bulgaria... 6 Aug. 15 1935 7
Canada 2X Mat. 11 1935
Chile 3 Dec. 16 1936 4~
Colombia. _ 4 July 18 1933 5
Czechoslo-

'

,

1

vakia ... 3 Jan. 1 1936 3X
Danzig..;. 4 Jan. 21937 5
Denmark . . 4 Nov. 19 1936 3X
Eire 3 June 30 1932 3X
England... 2 , June 30 1932 2 X
Estonia.... 4X Oct, 1 1935 5
Flnlartd ... . 4 Dec. 4 1934 4X
France 2 Jan. 3 1939 2X
Germany .. 4 Sept. 22 1932 5
Greece 6 Jan. 4 1937 7

Country

Holland .i.

Hungary...
India...:....

Italy
Japan
Java

Lithuania. .

Morocco

Norway
Poland., i.

Portugal...
Rumania
SouthAfrica

Spain
Sweden....
Switzerland

Yugoslavia-

Safe in

Effect
Jan. 6

2

4

3

4X
3.29
3

5

6X
3X
4X
4

3 X
3 X
5

2X
AX
5

Date

Established

Dec.

Aug.
Nov.

May
Apr.
Jan.

July
May
Jan.

Dec.

Aug.
May
May
July
Dec.

Nov.
Feb.

2 1936
29 1935
29 1935
18 1936
6 1936

14 1937
1 1938

28 1935
5 1938

17 1937

11 1937
5 1938
15 1933

15 1935

1 1933
25 1936
1 1935

Pre¬
vious

Rate

2X
4X
3 X
5

3.65
4

5X
4 X
4

5 ,

4X
4X
4 X
5

3"
2

6X

Foreign Money Rates

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

Friday of last week, and 9-16% for three-months
bills, as against 1 1-16@1J^% on Friday of last
week. Money on call at London on Friday was }/2%-
At Paris the open market rate remains at 3% and in
Switzerland at 1%.

Bank of England Statement

THE statement for the week ended Jan. 4 showsa substantial post-Holiday decline in note cir¬
culation amounting to £16,655,000 and leaving
£488,071,000 notes outstanding in comparison with

Bank of France Statement

THE statement for the week ended Dec. 29 showeda large increase< in note circulation, namely
2,403,000,000 francs, which brought the total out¬
standing up to 110,934,002,260 francs. Notes in
circulation a year ago aggregated 93,836,871,240
francs and the year before 89,341,920,230 francs1. A
gain 'was also recorded in French commercial bills
discounted of 437,000,000 francs . and in credit
balances abroad of 1,000,000 francs, while the items
of advances against securities and creditor current
accounts declined 28,000,000francs and 1,543,000,000
francs, respectively. The Bank's gold holdings now
total 87,264,818,751 francs, compared with 58,932,-
709,162 francs a year ago when the valuation rate
of the franc was 43 mg. gold, 0.9 fine. • The propor¬

tion of gold on hand to sight liabilities fell off slightly
and is now at 61.63%; last year it was 50.53%: Fol-
flowing are the different items with comparisons for
previous years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Chanyes

for Week Dec. 29, 1938 Dec. 30, 1937 Dec. 31, 1936

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

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

Propor'n of gold on
hand to sight llab.

Francs

+ 40.392
+ 1,000.000

+437,000.000

—28,000.000
+ 2,403.000.000
—1.543,000,000

No change

- —0.38%

Francs

87,264,818,751
14,050,591

9.530,384,031
*872,484,256
3,611,902,878
110.934,002,260
30,656,304,915

20,627.440,996

61.63%

Francs

58,932,709,162
22,026,786

10,066,029,166
888,942,944

3,781,106,136
93,836,871,240
22,786,829,817

31,908,805,755

50.53%

Francs

60,358,742,140
15,666,625

8,465,348,631
1,444,682,486
3,583,090,186
89,341,929,230
15,744,296,552

17,698,092,309

57.44%

* Figures as of Dec. 8, 1938.
a Includes bills purchased In France, b Includes bills discounted abroad, c In

the process of revaluing the Bank's gold under the decree of Nov. 13. 1938. the
three entries on the Bank's books representing temporary advances to the State
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were wiped out and the unsatisfied balance of such loans was transferred to a new

mtry of non-interest bearing loans to he State.
Revaluation of the Bank's gold (at 27.5 mg. gold, .9 fine, per franc), under the

decree of Nov. 13, 1938, was effected In the Statement of Nov. 17, 1938; prior to
that date and from June 20, 1937, valuation had been at the rate, 43 mg. gold, .9
fine, per franc; previous to that time and subsequent to Sept. 26, 1936, the value
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to
thefranc.

, ■■,+ : : v/v"'

Bank of Germany Statement

THE statement for the last quarter of Decembershowed a further expansion in note circulation
of 556,200,000 marks, which brought the total out¬
standing up to a record high of 8,222,687 marks.
Notes in circulation a year ago aggregated '5,492,-;
916,000 marks and the year before 4,980,101,000
marks. Reserves in foreign currency, silver and other
coin, - advances, and other liabilities recorded de¬

creases, namely 300,000 marks, 38,775,000 marks,
1,100,000 marks and 26,866,000 marks respectively.
The proportion of gold and foreign currency to note
circulation fell off to 0.92%', the lowest in the Bank's
history. The ratio a year ago was 1.39% and two

years ago 1.44%. An increase appeared in bills of
exchange and checks of 885,300,000 marks, in invest¬
ments of 100,000 marks, in other assets of 149,-
628,000 marks and in other daily maturing obliga¬
tions of 465,400,000 marks. The Bank's total gold
holdings remained unchanged' at 70,773,000 marks.
Below we furnish the various items with comparisons
for previous years:- v

• ' 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 i.__j... . .

Other assets. i . _ _ . ti;
Liabilities—, ' v ;

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

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

Changes
for Week

Reichsmarks
No change
No change

. —300, (KM)
+885,300,000
—38,775,000
—1,100,000
+ 100,000

+ 149,628,000

+ 556,200,000
+465,400.000
—26,866,000

—0.08%

Dec. 31, 1938

Reichsmarks

70,773,000
10,572.000
5,515,000

8,244,069,000
116,453,000
44,860,000

'

854,479,000
1.504,650,000

8,222,687,000
1,527,057,000
426,247,000

0.92%

Dec. 31, 1937

Reichsmarks

70,639,000
20,333,000
5,702,000

6,131,497,000
110,958,000
60,294,000
392,193,000
749,694,000

5,492,916,000
1,058,528,000
326,556,000

Dec. 31,. 1936

Reichsmarks

66,452,000
• 26,186,000

5,671,000
5,509,842,000
122,540,000
"74,378,000
523,802,000
642,891,000

4,980,101,000
1,012,449,000
329,465,000

NewAYork 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
13^2% f°r f°ur to six months maturities. The market
for prime commercial paper has been somewhat

stronger this week. Paper has been in larger supply
and the demand has improved. Rates are unchanged
at %@%% for all maturities. ++, ■%';%:

Bankers' Acceptances

THE market for prime bankers' acceptances hasshown very little activity this week. Prime
bills are 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

Yi% bid and 7-16% asked; for bills running for four
months 9-16% bid and %% asked; for five and six

months, %%- bid and 9-16% asked. . The bilh
buying rate of the New York Reserve Bank is %%
for bills running from 1 to 90 days. The Federal
Reserve Bank's holdings of acceptances remain- at

$549,000. ^^A"/;
Discount Rates of the Federal Reserve Banks

'HERE have been no changes this week in the
rediscount 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: ; -v.

DISCOUNT RATES OF FEDERAL RESERVE BANKS

1.39% : • 1.44%
Federal Reserve Bank

New York Money Market

WITH the supply of idle funds again sharplyon the increase, conditions in the New York

money market remained relaxed this week. Rates
were unchanged in all departments, with little busi¬
ness going in such instruments as bankers' bills
and commercial paper. Another of the curious

Treasury discount bill sales, in which the Treasury
actually was paid to borrow money, occurred late
last week. On an offering of $100,060,060 bills due
in 91 days the Treasury allotted at par and at
premiums, and received $577 more than face value.

This, of course, merely reflects the value that the
bills have in certain States where taxes are levied,

on liquid capital. Because of the difficulty encoun¬

tered by the Federal Reserve banks in replacing
maturing discount bills in their open market port¬
folio, announcement was made by the Open Market
Committee that replacement may not take place on

occasion, when there are no bills available in the
market. It was emphasized that such occurrences

would not constitute a departure in policy. Call
loans on the New York Stock Exchange remained
at 1% this week, and time loans held to 1*4% for
maturities to 90 days, and 1%% for four to six
months' datings. The brokers' loan report of the
New York Stock Exchange indicates that loans at
the end of December totaled $717,084,329 against
$619,955,270 at the end of November, an increase
of $97,029,059.

Boston

New York
, Philadelphia
^Cleveland--
Richmond -.

Atlanta - ...

Chicago
St. Louis ---.

Minneapolis
Kansas City
Dallas

San Francisco

Rate in

Effect on
Jan. 6

IH
1

114
114
114
1M
IH
114
114
114
1H
1H

Date
Established

Sept.
Aug.
Sept.
May
Aug.
Aug.
Aug.
Sept.
Aug.
Sept.
Aug.
Sept.

2,1937
27, 1937
4,1937
11, 193,5
27, 1937
21, 1937
21, 1937
2, 1937
24,1937
3, 1937
31, 1937
3,1937

Previous
* Rate

2

114
2

2

2
2
2

2
2 +
2

2

2

Course of Sterling Exchange

STERLING exchange is under greater pressurethan at any time since Sept. 28, when for a

brief period it dropped to $4.61 for cable, transfers.
The first week in January is generally regarded as a

transition period in foreign exchange and other
financial markets. On Monday markets were closed
in observance of the New Year holiday; The range

this week has been between $4.62 3-16 and $4.67 7-16

for bankers' sight bills, compared with a range of
between $4.64% and $4,66 9-16 last week. The,

range for cable transfers has been between $4.62 7-16
and $4.67%, compared with a range of between
$4.64% and $4.66 15-16 a week ago.

Although the week under review is a between-
seasons period, the market was surprised by the weak
opening of the pound on Saturday last and was

unprepared for the sharp decline which occurred on

Tuesday, when the pound sank to $4.62 7-16, close
to its five-year low, and the London gold price
reached a new high of 150s. %d. per ounce) up%d.
from the previous 150-year record price reached on

Nov. 26, 1938. A decline in the sterling quotation
is always accompanied by an advance in the gold
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price. The market received another shock on Wed- New York, where it is ear-marked for exchange
nesday when with weak quotations for the pound needs. London and British banking circles also
the open market gold price in London was 150s. 5d. give signs of distrust as the London authorities some

In London the price for sterling ranged between time ago transferred some of the British gold to

$4.6234 and $4.63. In New York the range was from Canada, and last month the Union of South Africa
$4.63 to S4.64J4. took steps to allow private individuals to buy newly
It is believed quite generally that sterling would mined metal and hold it there instead of having the

have declined still further this week had not the gold sent to London for sale in the open market.
American stabilization fund rushed supporting orders . The weakness of the pound is causing concern in
into the,New York market. Reliable sources indi- the large bloc of so-called sterling countries, which
cated that the control was compelled to absorb fair with the exception- of Holland, Switzerland, and
amounts of sterling. Considerable sterling was Belgium comprise practically all the countries in the
offered from commercial sources, and fresh specula- • " world that pretend to have a free exchange. Paris is
tive pressure was caused by year-end transactions. watching the action of sterling closely and foreign

*

There can be no question that the repatriation of ■ exchange traders believe that unless improvement is
French funds from London also continued to act as seen in the pound, the franc may also be detached
a depressing facfor, as the London check rate on from that unit and perhaps linked to the dollar.
Paris closed in London on Tuesday at 176.58 francs A recent British Treasury report discloses that
to the pound, strongly favoring Paris, in comparison during the half-year ende^ Sept. 30 the Biritish
with the lower limit of 179 francs fixed some weeks exchange equalization fund lost 49% of its gold
ago. V'' ■ holdings. The fund's semi-annual statement to the

Despite the higher price for gold in London the Treasury showed £otal gold holdings of 21,684,000
dollar value of London gold remained low enough to fine ounces, worth $758,940,000, as compared with
permit purchases for shipment to the United States 42,546,000 ounces worth $1,489,110,000 on March 30.
on a profitable arbitrage basis. While the offerings These figures do not include the gold in the Bank
of gold were not large, London reports indicate that of England's vaults which are held apart from the
most of it was taken by private hoarders and official exchange control's reserves. The Bank of . England
reports here show that gold was engaged in London held 76,844,000 fine ounces on Sept. 30, compared
for transmittal to New York, yv >♦ . with 76,843,000 fine ounces on March 30. 4."
London observers feel that sterling is now at bottom ; The market is convinced that the actual gold hold-

levels and that whatever overvaluation had been ings of the exchange equalization fund have declined
placed on sterling early last year has now been much further since Sept. 30. The fund still values
eliminated, so that barring unforeseen emergencies in its gold at 140s.. per fine ounce, although the market
the political situation on the Continent, a better tone . now is so much higher. Thus, while the official
should develop. In the. past year sterling has regis- reports show that the fund was worth £151,789,000,

. tered a decline of fully 7M%- it was actually worth at present prices approximately
If events proceed normally sterling may be ex- £163,000,000. The Bank of England's gold is held

pected to show its customary seasonal firmness from at the statutory price of 84s. lOd. per ounce,
about the middle of January until the end of August . The London bankers do not seem t6 feel concerned
However, commercial and financial " transactions about the heavy exodus of funds from London,
which affected the course of exchange during the Foreign deposits have long been regarded as "nuis-
years preceding the World War. have not. operated arice money." 1'heir susceptibility to flight has long-
within the past few years. The wide swings in rates been recognized and with the departure Of such
within the past six months reflect the uncertain foreign funds the British banking position remains
political conditions on the Continent, which have virtually unaffected. .

undermined the confidence previously reposed in the The British authorities plan jto continue the policy
pound and in London as a refuge for funds seeking -of easy money rates. The vast amount of foreign
safety. The quotations for future sterling do not funds which had accumulated in London since 1932
indicate an anticipated improvement in: the pound resulted ini abnormal ease in short-term markets, and
w,«h,„ ,h, next few month, Thirtj-d., ie &gSBgSSfmS&SS&TSjSquoted around 1 cent below the basic cable rate and term rates have now eased off and may continue to
on January 3 90-day sterling was at a discount of decline, and it is unlikely that long-term rates will
234%. . r " advance to any extent within the next year. Call
On Jan. 5 the British Treasury asked all banks and money against bills is now quoted 34%- Two- and

bullion firms to cooperate in halting" speculation three-months bills 9-16%, four-months bills 19-32%,
against the pound sterling. The financial orgniza- an^ six-months bills %%- #
+. e ~~ 1 j j , . , 6 . ; Gold on offer in the London open market this week

, ^ e t ce se making loans against wag taken for unknown destination, believed to be
gold when purely speculative operations were involved largely for hoarding account . On Saturday last there
and to stop direct speculation in gold or foreign cur- was on offer £565,000, on Tuesday £990,000, on
rencies. Wednesday £562,000, on Thursday £675,000, and

On Jan. 6 London had it that the Bank of England on Friday £000,000.
had sold £200,000,000 to the British Exchange At the Port of New York the gold movement for
■Fmmlwn+iVm the week ended Jan. 4, as reported by the Federalequalization hund.

Reserve Bank of New York, was as follows:
vi ence of the banking attitude of the Continent •

G0LD movement at new york, dec. 29-jan. 4, inclusive
toward London as a depository for international Imports | Exports
funds is seen in the fact that the central banks of ^s^ooo from Hofiand
Holland and Sweden have deemed it wise in the past 234,000 from Mexico

^several months to shift part of their gold reserves to $20,541,000 total

None
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,Net Change in Gold Earmarked for Foreign Account

No change
Note—We have been notified that approximately $6,929,000 of gold

was received at San Francisco, of which $5,518,000 came from Japan,
$881,000 from China, $499,000 from Australia and $31,000 from New
Zealand, . 1

The above figures are for the week ended on

Wednesday. On Thursday there were no imports
or exports of the metal, or change in gold held ear¬

marked for foreign account. On Friday there were

no imports or exports of the metal or change in gold
held earmarked for foreign account*
Canadian exchange is inclined to greater firmness

although Canadian fund^ are still at a discount with
respect to the dollar. Montreal funds ranged during
the week between a discount of 31-32% and a

discount of 27-32%. ' •>,. •

The following tables show the mean London check
rate on Paris, the London open market gold price,
and the price paid for gold by the United States:

MEAN LONDON CHECK RATE ON PARIS

Saturday, Dec. 31. _ -..176.77 , Wednesday; Jan. 4-r_____ .176.60
Monday, Jan. 2. Holiday Thursday, Jan. 5. 176.67
Tuesday, Jan. 3. .176.63 I Friday,. Jan. 6 177.20

LONDON OPEN MARKET GOLD PRICE

Saturday, Dec. 31-..-.149s. 7J^d.
Monday, Jan. 2__ Holiday
Tuesday, Jan. 3___.._150s. YA.

Wednesday, Jan. 4 _.150s. 5d.
Thursday, Jan. 5--.___.150s. Id:
Friday, Jan. 6 .149s. 6d.

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

Saturday, Dec. 31 i__..$35.00
Monday, Jan. 2 ..Holiday
Tuesday, Jan. „3__ ___$35.00

Wednesday, Jan. 4.' i. $35.00
Thursday, Jan. 5— 35.00
Friday, Jan. 6 35.00

Referring to day-to-day rates sterling exchange on

Saturday last was off sharply from previous close.
Bankers^ sight was $4.63%@$4.64%; cable transfers
$4.63%@$4.64 7-16. On Monday all markets were
closed. On Tuesday sterling was under pressure,

moving down to near a five-year low. The range was

$4.62 3-16@$4-62% for bankers' sight and $4.62 7-16
@$4,63 1-16 for cable transfers. On Wednesday the
pound continued under pressure. Bankers' sight
was $4.62%@$4.64; cable transfers $4,63@$4.64%.
On Thursday the pound continued weak in relatively
light trading. The range was $4.63@$4.64% for
bankers' sight and $4.63%@$4.64% for cable trans¬
fers. On Friday exchange on London w^s strong,
due to London official intervention. The range Was

$4.63 15-16@$4.67 7-16 for bankers' sight and
$4.64%@$4.67% for cable transfers! Closing quo¬
tations on Friday were $4.67%' for demand and
$4.67% for cable transfers. Commercial sight bills
finished at $4.67%, 60-day bills at $4.66%, 90-day
bills at $4.66 1-16, documents for payment (60 days)
at $4.67%, and seven-day grain bills at $4,669-16.
Cotton and grain for payment closed at $4.67%.

Continental and Other Foreign Exchange
r

I TIE French financial situation continues the
1 improvement which began more than a month
ago. The favorable reception accorded to .Finance
Minister Renaud's policies has caused a steady
repatriation of French francs from abroad, which is
largely responsible for the pressure on the pound.
There are no data establishing the exact extent of
the return of French funds to Paris, but it has been
estimated by competent sources that not less than
12,000,000,000 francs have returned to Paris since
the end of October. As a result French authorities
feel justified in believing that a complete restoration
of confidence in the French situation will follow unless
unforeseen political difficulties should develop. Dur¬
ing the past week the London check rate on Paris
was frequently around 176.50 francs to the pound
(favoring Paris), as against the,lower level of 179

francs established some weeks ago by de jure stabili¬
zation of the unit.

The Bank of France at the beginning of the year

lowered its rediscount rate to 2% and decreased its

loaning rate to 3%. Only twice before in this century
has the Bank of France had such a low rediscount

rate, in 1931 in order to check the influx of gold from
the United States, and in 1936 after the Auriol de¬
valuation and concurrent repatriation of French
balances. On both these occasions, however, the
Bank's loan rate was kept above 3%. The French
rediscount rate is now at the same level as the
British and Dutch bank rates.,

That the dollar during the past week was allowed
to rise well above 38 francs while sterling was allowed
to fall below 176.60 francs was interpreted in Paris
as indicating that the French authorities have no
intention of letting the franc share fully in any

depreciation suffered by sterling with respect to the
dollar. ' The franc has hitherto been consistently
allied with sterling. A somewhat independent ex¬

change policy seems to be indicated.
Up to the present the Italian attitude toward

certain French possessions seems not to have inter¬
rupted the improvement in the French situation.
However, a considerable advance must be made

before restoration of confidence in the future business
outlook can be described as vigorous. French hoard¬
ings both at home and abroad are of vast proportions.
It has been estimated that French funds still held
abroad either on deposit or hi the form .of invest¬
ments probably exceed 60,000,000,000 francs. %
v German marks reveal no changes from recent
weeks. Internal conditions in Germany are not
reflected fully by published banking or trade figures.
The rigidly controlled exchanges,, and rate fluctua¬
tions are meaningless as guides. There is a com¬

paratively free market in registered marks and the
continued weakness there reflects the failure of the
German Government to improve the foreign trade
position. / ...

There' is a virtual embargo on private issues in
Germany. The embargo was lifted last year .but
only in favor of such companies as urgently needed
funds for construction of plants under the four-year
plan. Of all the capital emissions of 1938 more than,
90% were absorbed directly or indirectly by the
State. It would seem beyond question that the
international trade situation of Germany is growing
steadily more unfavorable. The 1937 export balance
gave place in 1938 to an' import surplus. It is
apparent that financial tension is growing. •
Italian lire, which are also held under strict control,

show hardly any deviation in rates from day to day.
In fact Italian rates have been extremely steady for

: more than a1 year. The Italian position is apparently
satisfactory. Banking figures are not published, but
despite heavy taxation during the past year to
provide armaments arid increase military efficiency,
such as taxes on urban property, on agricultural
holdings, and on the capital of joint stock companies
and private firms, accumulation of new savings is
reported to show normal continuance. It would
seem that Italy is without serious difficulty as

regards the balance of international payments which,
according to Italian advices, have thus far permitted
gold reserves to be kept intact. The Italian foreign
exchange and reserve position has also been made
easier by a slashing of imports and by the fact that
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New Dollar Range
Parity a This Week
6.6-3 2.621/® to 2.63%
16.95 16.84 to 16.89

8.91 5.26^ to 5.26
32.67 22.543^ to 22.61
68.06 54.33^ to 54.42

the Italian authorities have been receiving important
sums from tourist expenditures and emigrant
remittances.

, ' /
/The following table shows the relation of the
leading European currencies to the United States
dollar:

Old Dollar

Parity
b c France (franc) 3.92
Belgium (belga) 13.90
Italy (lira) _ 5.26
Switzerland (franc)-; 19.36
Holland (guilder)-- 40.20

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 deyalued on a de facto basis of 179

francs to the pound, or 2.79 cents a franc. • V • :

• The London check rate on Paris closed on Friday
at 177.20, against 176.82 on Friday of last week. In
New York sight bills on the French center finished
at 2.63%, against "2.62% on Friday of last week;
cable transfers at 2.63%, against 2.63. Antwerp bel-
gas finished at 16.89% for bankers' sight bills and at
16.89% for cable transfers,, against 16.85% and
16.85%. Final quotations for Berlin marks were

40.08% for bankers' sight bills.and 40.08% for cable
transfers, in comparison with 40.10 and 40.10.
Italian lire closed at 5.26% for bankers' sight bills
and at 5.26% for cable transfers, against 5.26% and
5.26%. Exchange on Czechoslovakia closed at

3.42%, against 3.43%; on Bucharest at 0.74, against
0.73%; on Poland at 18.93%, against 18.93%; and
on Finland at 2.06%, against 2.05%. Greek ex¬

change closed at 0.85%, against 0.85%.

exports of these countries. The Japanese yen is
rigidly pegged to sterling, but Japan's foreign trade
has been brought into relative equilibrium t hrough the
severe slashing of its imports, particularly cotton and
wool. However, Japanese exports of manufactured
goods have also declined sharply during the past
few years.

Closing quotations for yen checks yesterday were
27.24, against 27.12 on Friday of last week. Hong¬
kong closed at 29%, against 29.15(a;29.5-16; Shang¬
hai at 16%(§Y6%, against 16%(§T6%; Manila at
49.85, against 49.85; Singapore at 54.40, against
54 3-16; Bombay at 34.90,# against 34.75; and. Cal¬
cutta at 34.90, against 34.7&.

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 repent statements, reported
to us by special cable yesterday (Friday); comparisons
are shown for the corresponding dates in the previous

Banks of— 1939 > 1938 1937 1936 1935

England
France

Germany b_
Spain
Italy -

Netherlands
Nat. Belg..
Switzerland.
Sweden.-
Denmark. _

Norway

£

327,100.609
295,812,169
3,007,350

c63,667,000
825,232,000
121,770,000
97,856,000
115,586,000
32,867,000
6,535,000
9,209,000

'

£

327,109,344
310,172,153
2,515,300
87,323,000
25,232,000
113,820,000
99,923,000
81,326,000

'

26,118,000
6,545,000
7,515,000

£'

314,124,237
365,810,558
1,913,050

87,323,000
" 42,575,000

59,963,000
106,734,000
83,297,000
25,466,000
6,552,000
6,603,000

£

200,818,172
530,112,608
3,116,200
90,204,000
42,575,000
53,098,000
98,777,000
46,825,000
22,376,000
6,555,000
6,602,000

£

192,797,515
656,141,628
2,895,900
90,697,000
52,400,000
70,170,000
71,565,000
69,392,000
15,841,000

. 7,396,000
6,582,000

Total week.
Prev. week.

1,098,642,128
1,098,523,958

1,087,598,797
1,083,837,252

1,100,360,845
1,095,109,667

1,101,058,980
1,100,435,134

1,245,878,043
1,248,490,536

EXCHANGE on the countries neutral during thewar presents no new features. The Scandinavian
currencies are at lower levels due to the depression of
sterling. The Holland and Swiss currencies move

independently and are inclined to firmness/although
it is understood that French funds have moved away
from Holland and Switzerland in recent weeks. There
is also a good demand in these countries for American
short- and long-term investments. ,. " ;
Bankers' sight on Amsterdam finished on Friday

at 54.41, against 54.39 on Friday of last week; cable
transfers at 54.42, against 54.40; and commercial
sight bills at 54.37, against 54.35. Swiss' francs
closed at 22.59 for checks and at 22.59 for cable
transfers, against 22.57 and".22.57. Copenhagen
checks finished at 20.86% and cable transfers at

20.86%, against 20.77 and 20.77. Checks on

Sweden closed at 24.06% and cable transfers at

24,06%, against 23.95% and 23.95%; while checks
on Norway finished at 23.48% and cable transfers
at 23.48%, against 23.37% and 23.37%.|H

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 £529,300. c As of April 30, 1938, latest figure available. Also first
report subsequent to Aug. 1, 1936.
The value of gold held by the Bank of France is presently calculated, In accordance

with the decree of Nov. 13,1938, at the rate of 27.5mg. gold, .9 fine, equals one franc;
previously and subsequent to July .23, 1937, gold In the Bank was valued at 43 mg.
gold, .9 fine, per franc; before then and after Sept. 26, 1936, there were 49 mg. to
the franc; prior to Sept. 26, 1936, 65.5 mg. gpld, .9 fine, equaled one franc. Taking
the pound sterling at the rate at which the Bank of England values Its gold holdings
(7.9881 gr. gold ll-12ths fine equals £1 sterling), the sterling equivalent of 296
francs gold In the Bank of France is now Just about £1; when there were 43 mg. gold
to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 francs
per £1; when 65.5 mg., about 125 francs equaled £1. . ' .

'HE South American countries,,,continue their
strong foreign exchange regulations. The Argen¬

tine paper peso, the only South American currency
inclined to reflect the movements of the major ex¬
changes, is lower in sympathy with sterling. This
js now about the beginning of the Argentine export
season,. which is expected to be highly profitable.
Brazil also expects a profitable export season.
Argentine paper pesos closed on Friday at 31.14

for bankers' sight bills, against 31.00 on Friday of
last week; cable transfers at 31.14, against 31.00.
The unofficial or free market close was.22.90@23.20,
against 22.80@22.90. 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 20%, against 20%.I

EXCHANGE on the Far Eastern countries presentsno new developments. These currencies are

weak, first because of the decline in sterling, to which
they are all attached, and also because of the severe

curtailment of international trade during the past
several years, which has affected the, raw material

Congress and the National Labor
Relations Act

An effort to revise the National Labor Relations

Act during the present session of Congress appears

assured. Encouraging as this may be, however, it
should not cause business and the public to be lulled
into a false sense of security, or to overlook several
real dangers in tile assumption of the view that
amendment is likely.

• Not the least important of these dangers is the

possibility that the task of originating and pushing
through the revisions may be entrusted to a group

selfishly interested in the. law's functioning.
Until the recent elections most observers doubted

that any constructive improvements in, the law
could be effected unless one of the two groups of
organized labor—meaning, of course, the American
Federation of Labor—accorded its support to the
proposals. Now, however, Congress should be made
to understand that revision of the law need not

depend upon the support of any single group,

whether business, labor, or political.
Gratification that the A. F. of L. has for some

time taken the leadership in the drive for amending
the law must be tempered by the recollection that
the Federation itself drafted and pushed through
the measure in its present form. That the A. F.
of L. wishes it changed, therefore, results not from

any desire to make the measure a workable code
of labor relations; rather, amendments are desired

only to protect'the A. F. of L. against enforcement
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of the laws in a manner not contemplated in 1935— v of labor legislation. Last year most people in tKe
a manner seriously affecting its sponsors' own country were wishing for some means of curbing
selfish interests. radical labor agitation and an arbitrary Labor
Actually, the changes advocated by the A. F. Board. Yet, the 1938 session of Congress enacted

of L.: restriction of the National Labor Relations an amendment to the Byrnes Anti-Strikebreaker
Board's power to invalidate contracts of employers law desired by the unions and came dangerously
with independent unions and curtailment or out- close to active consideration of the Wagner amend-
right elimination of the Board's right to select the ment to the Government Contracts Act,1 which
appropriate bargaining unit would change the law's would have increased the Labor Board's power over

functioning only slightly as far as the interests of virtually all American industry,
business or of the general public are concerned. The other attitude is based upon the belief that
They would only insure that A. F. of L. members any change in the law, regardless of its nature, will
would never be included in a plant-wide bargaining - reflect a considerable improvement over current
unit dominated by the Congress of Industrial Or- conditions. Unfortunately, this belief is unques-

ganizations, and that contracts won by the A. F. tionably true—it is difficult to conceive of a change
of L. from employers who feared the C. I. 0. more, in the law itself which would make the statute more
would not be terminated by the Federal agency. '• unfair (the Wagner amendment would have..
But the A. F. of L. already has warned that it attained that objective by amending another

will oppose any changes in the "essentials" of the statute), and the adoption of an amendment curb-
law, and the C. I. O. is against any and all changes.. Gng the Board's powers in. some respects would
Is it possible to push an amendment or series of doubtless exert a restraining influence upon the
amendments through Congress over the opposition exercise of other powers not specifically restrained,
of both? Only a few months ago the answer would ' But reliance upon this belief leads naturally to the
have been no—but now a different answer seems feeling that the law will be amended regardless of
justified. , " whether or not the public makes its opinions felt,
Beginning late in 1937 and continuing into 1938, and also makes one overlook the definite oppor-

voters in municipal and-State elections in Akron, tunity to procure the adoption of constructive and
Detroit, Seattle and the Pennsylvania primary far-reaching changes.
demonstrated their dislike of labor agitation and , It is not necessary even at this time to specify
violence. And the November elections showed even the minimum changes desired in the law. What is
more clearly that the, general public would not necessary is the maintenance of a public opinion
entrust its legislative and administrative functions that will assure a thorough consideration of the
to labor extremists. But . while the voting in need for revision.

Michigan, Pennsylvania and Ohio was particularly The law should, of course, contain a list of unfair
significant, perhaps the convictions registered on practices for unions as well as for employers,
initiative proposals in the three West Coast States restraints upon sit-downs, union intimidation, and
are even more important. ,'1. v. other. violations of personal and property rights.
We lack a census of union strength in the various But if the statute can be so re-framed as to make

States and sections of the country. If the unions the Labor Board an impartial -tribunal rather than.
in California, Oregon and Washington do not boast an advocate, it "may not be necessary to insert any
the highest proportion of members to total popula- provisions which so-called liberals might label "anti-
tion, however they at least rank among the first union." The. separation of the Board's fact-finding
five or six, States in that regard; The initiative and judicial powers, a stipulation directing the*
proposals referred to were viewed by all factions Board to follow the accepted rules of evidence
of organized labor as extremely anti-union, and all would help , make the agency more impartial,
factions among the unions united to fight them in Limitation of its right to supervise all steps in the
each State. t bargaining process also seems vital. If the Board
Notwithstanding this "united front" of organized were only charged with the duty of selecting proper

labor in the three union strongholds, the proposition employee representatives and preventing discrimi-
in Oregon passed by .197,771 to 148,460, and the nations, it would not hand out the ridiculous de¬
voting was so.close in Washington that the result cisions that have emanated in the past when the
was in doubt for many hours after polls closed. Board attempted to decide whether or not an em-
Only in California did the united union drive win a plover was "bargaining in good faith." It would
decisive victory. not, for example, be forced to pass upon the question
If the voting in these union strongholds on propo- as to whether an employer must sign a contract to

sitions which were even" condemned by some busi- indicate his willingness to bargain,
ness groups as too restrictive is totaled with the The adoption of any of the numerous amendments
reverses suffered by labor protagonists in other advocated in past months which would change
States, ample evidence is secured to show that the either the fundamental nature of Labor Board pro-
public will support constructive and thorough re- cedures, or the expressed intent of the Wagner Act,
vision of the Wagner Act. might be enough for a beginning if the enactment
Two attitudes held by both business and the resulted from widespread public demand and did

public must be guarded against. The first—the not pass by the tolerance of the law's supporters
conviction that change in the law is assured and and beneficiaries. But if the public insists upon
therefore the whole subject can be ignored—is and obtains a thorough consideration of the law,
especially dangerous. A well-organized and vocif- a much broader revision might result, one that
erous minority can always obtain its aims over the would create in effect a new labor code and not just
desires of a complacent and quiescent majority, graft some alterations upon a thoroughly objec-
This has been particularly true in the recent history tionable base.
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Power Shortages in Peace and War
By ERNEST R. ABRAMS

Perhaps no issue so vital No shortage of electric power appears firm statement that "in
to the happiness and pros- imminent in the United States over the only seventeen years from
perity of the American next score of years, unless our privately today, America will be
people and so little under- owned electric utilities are completely using ten times as much
stood by them has been cripplied by political interference, or electricity." And if Mr.
proposed by the present unless this country becomes embroiled Ross is correct in his cal-

, Administration with more in a major war. / : culations, the need for
regularity than the ade- Bonneville Administrator J. D. Ross's increased generating capa-
quacy of our electric power prediction last July that "in only seven- city in the immediate fu-
supply. No sooner were teen years, America will be using ten ture would appear, to be
the directors of the Ten- times as much electricity" as in 1937, is pressing. It might, there-
nessee Valley Authority not in accord with the facts. On the fore, be well to inquire into
confirmed in their appoint- basis of the most rapid expansion in the probably expansion of
ments near the 1933 mid- demand ever experienced by our electric the electric demands of the
year than they predicted utilities, the most optimistic estimate of nation over the coming
a power shortage as justi- national power demand in 1954 is but years, and into the possi-
fication of the huge power three times that actually experienced in bility of a serious power
dams they proposed to . 1937. • /. shortage in times of peace
erect, rather than the low While even a three-fold increase in and war.
navigation dams which the electric demand would necessitate a The electric power and
Army Engineers had rec- vast expansion of generation facilities, light industry in the United
ommended. The - Federal our electric utilities did actually in- States—and in the world,
Power Commission echoed crease their installed capacities about for that matter—had . its
this claim in the foreword \ three-fold during the seventeen years* practical inception in Sep-
to its National Power Sur- that ended with 1937. If a power short- tember of 1882 when
vey, released in March of ^age should develop during the next Thomas A. Edison placed
1935. The Chairman of seventeen years, except in the event of. the Pearl Street generating
thatrCommission, in his war, that shortage will probably be due station in operation in
statement accompanying a more to the stifling effects of political •. New York City. During
report on electric power interference than to any lack of fore- the next score of years, the
production for the July, sight by utility managements. demand for electricity de-
1937 year, called on the : If the United States should become veloped slowly ancl central
private power industry to engaged in a major war, then a power station electric service was
"build and build promptly shortage is certain to arise, just as are confirmed almost entirely
and on large scale more shortages of food and materials and to the larger communities
generating plants to supply man-power. These shortages must in- of the country. By 1902,
the rapidly increasing de- evitably arise in every country which ' however, the 'use of elec-
mand." And only ninety does not deliberately sacrifice the eco- tricity had become suffi-
days ago, Bonneville Ad- nomic health of its people to the main- ciently widespread, and
ministrator J. D. Ross 'r tenance of a huge war machine. • the investment in electric
stated that since the pri- , . ° utility facilities had grown
vate power industry has ' sufficiently large, to \var-
utterly failed to foresee the tremenduous needs of the * rant the institution of a special census of the industry
future, a power shortage will soon face the.nation, by the Federal Government. And this first electric
► Furthermore, President * Roosevelt appointed an census disclosed that the industry then had an in-
investigating body earl^ in September to determine, stalled generating capacity of 1,212,200 kilowatts, an
and to report within sixty days, whether the possi- annual output of 2,507 million kilowatt-hours, and a
bijity of an electric power shortage in the event of total of 583,000 customers. ..." ; . 1 . ? '
war might constitute a serious threat to the national From this point on, the industry proceeded to
security. And although these are but a.few of the- expand rapidly, for generating capacity increased to
many warnings of a pending power shortage voiced 5,765,400 kilowatts by 1912, to 8^994,400 kilowratts
by Administration spokesmen over the past five by 1917, to 14^313,000 kilowatts by 1922, to 29,568,-
years, they are sufficient to indicate the official prfe- 637 kilowatts by 1929, and to 34,960,341 kilowatts
mise that private enterprise, which not only produced by 1937. Likewise, annual electric output had in-
this. wholly new industry but developed it to its creased to 11,659 million kilowatt-hours by 1912, to
present high state, should no longer be trusted with 25,438 million by 1917, to 40,291 million by 1922,
its future development, and that private management to 90,084 million by 1929, and to 119,810 million
must be largely supplanted by political direction. kilowatt-hours by 1937. And the total number of
Administrator Ross told . the Engineers Club of customers served by the industry had reached 3,837,-

Seattle last July that the demand for electricity in 518 by 1912, 7,178,703 by 1917, 12,709,868 by 1922,
this country had risen from 157 million kilowatt- 24,150,183 by 1929, and 27,163,987 by 1937.
hours in 1887 to 121,050 millions in 1937, an increase , During the industry's early years, its output was
of 771-fold. Further pointing out that this increase consumed almost entirely in the illumination of homes
was equivalent to the doubling of demand once in and stores, factories and offices, jwith little or no
each five and one-quart^ years, or an increase of demand from industrial plahts for electric energy for
ten-fold in less than eighteen years, he then made the power. In fact, of the 5183^0 customers of the
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industry in 1902, 530,000 were private homes where, electric service was available last year, were either,since few electric appliances had then been perfected, uninterested in the use of that service or were

electricity was used almost exclusively for lighting, financially unable to enjoy it.
furthermore, as little as twenty-five years ago, the There would, in deed, appear to be a close rela-
industries of the nation absorbed less than one-fifth tionship between the economic stability of the varj-of the electric output of our utilities, as compared ous sections of the United States and the proportion
with more than one-half during 1937, due largely to of their families which are able to afford^ central
the widespread use of the steam engine as its principal station electricity. For where 91% of the families
prime mover, and the reluctance of managements in the Pacific States were living in electric-lighted
to displaced this time-tested agency with a yet un- homes at the close of 1937, only 31% of the families
proven type of power. Prior to 1920, the installa- in the East Central States were enjoying that serv-
tions of individual boiler and engine equipment to ice. And this disparity between the economic status
furnish power for industrial plants expanded year of the families of the two regions is further evi-

; after year, although the use of electricity for the v denced by the registration at the end of last year
lighting of these plants had long been in vogue. of one passenger automobile for each 3.5 persons in
Beginning with .1920, however, after/electricity the Pacific States as compared with one passenger

had been demonstrated a more flexible and obedient car for each 9.9 persons in the East South Central
prime mover, and capable of serving a much wider area. :

. \
range of industrial needs—both geographic and Back in 1902, before most electric appliances were
technologic—than steam, individual steam plant available for use by householders, the residential
installations not only started to decline but the consumption of electricity averaged 21 kilowatt
abandonment of existing installations began. ; And hours per month, practically all of which was used
by the 1928 mid-year 70% of the units comprising in lighting the home. But in 1937, when the average
the 20 largest industries of the country from the residential use of electricity approximated 66 kilo-
standpoint of value of manufactured products had watt hours each month, only some 24 kilowatt hours
substituted electricity for their less agile steam were consumed in residential lighting and the bal-
power, ranging from 95.7% for machinery mqnu- ance of consumption resulted from the operation of
facturing to 47.2% for lumber and allied industries, household appliances. Apparently, then, any ex-
.. As a result of this nation-wide industrial swing pansion of the residential use of electricity by the
to electric power as its prime mover, the average : average American family is primarily dependent
use of power in industry for the years 1928-29 was upon its ability to acquire and use a growing list
equivalent to the entire electric output of the of electric household appliances, since the tendency
Nation in 1922. And this trend toward the use of toward smaller .< family quarters—a product . of
electric power in industry continued, for while the modern urban living—has fixed a rather definite
power consumption of the Nation's industries de- ceiling for the consumption of electricity in house-
clined slightly during the early years of the depres- hold lighting. '
sion, their 1937 consumption was approximately The average residential user of electricity in tlie
one-fourth greater that that of 1929. ■ • v .. country last year had an investment of about $300
Obviously, all of this increased use of electric in the facilities which enabled him to use the serv-.

power by industry between 1912 and 1929 did not ice which his electric utility had made available
result solely from the substitution of electric for to him.VThis investment was comprised of the cost
steam equipment, since new plant construction was of wiring his home—about 20% of his total invest-

; vastly expanded under the impetus of our war-time ; ment—and ' the price of a refrigerator, a socket
and post-war prosperities, and many of these new radio, a vacuum cleaner, a flatiron, a clothes
plants were expressly designed for the use of electric washer, a toaster, a clock, and the lamps necessary■>.
power. But to the extent that this substitution of for illumination, all of which were owned by half
electric for steam power did increase industrial or more of the residential consumers of electricity,
power consumption, it is definitely non-recurring. Naturally, many of these consumers owned little
Furthermore, those industries which still operate more than the lamps necessary to light their homes,
under steam power are largely those whose manu- while others owned practically all of the electric
facturing processes demand the availability of appliances on the market today. And those families
enormous quantities of steam itself. Accordingly, owning most of the available electric appliances can
the records of the years prior to 1929 do not con- hardly be expected to sharply increase their use
stitute a wholly trustworthy basis for the forecast- of electricity, since they are fast approaching the
ing of the future industrial power needs of the limit of their ability to consume, even if electricity
Nation. *

. • was as free as radio programs. ' /
*'

Likewise, the rapid strides made during the past If, however, every American family could be
35 years in the wiring of urban and suburban homes, served with central station electricity, and if each
and in carrying central station electricity to the of them could acquire and use to the fullest eco-
firms of the Nation, have resulted in approximately nomical extent all the practical electric appliances
80% of our total population now living in electric now perfected, their average annual use of elec-
lighted homes, as compared with but 6.7% in 1902; tricity would then be approximately 6,400 kilowatt
14.5% in 1912; 44.0% in 1922, and 62.5% in 1929. hours, or about eight times their average 1937 con-

Furthermore, practically every community of 250 sumption. In that event, however, the average
or more inhabitants in the country now has electric family investment would be increased six-fold to
fservice, while approximately one-fifth of tlie farms $1,800, and the average residential electric bill
of the country are nowr receiving central station would be increased from the 1937 average of $34.81
electricity. Yet, about 4% of the urban families, for the year to $140.80, even if this expanded use
and close to 20% of the farm families to which of electricity should result in residential electric
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rates being cut in half. But, obviously, unless the capacity of 20 years ago. . Actually, since fixed
annual income of the great majority of American charges are at work 8,760 hours each year, the closer
families was to be vastly increased over any past, utilization of generating capacity can approach the
level, the acquisition of these electric appliances by maximum, the lower is the true cost of service,
all householders, and the use of so large an amount Accordingly, this fuller utilization of generation
of electricity, would represent economic impossibili- facilities should be an encouraging factor in the
ties to most American families. outlook for electric utilities, and not a cause for
Most qualified analysts refuse to extend their political hysteria,

estimates of the future electric demands of the Yet it is true that generation facilities have not
American people beyond a few years at most, since been created during recent years at the same rapid
innumerable unpredictable influences could arise pace of the past. Where the industry had a
tiring a span of 17 years to alter the entire eco- . capacity of 23,127,268 kilowatts at the close of 1926,
omic life of the Nation, and to completely invali- and 33,076,906 kilowatts at the 1931 year-end, its
ate any basis for present-day forecasts. Yet, even capacity was but 34,960,321 kilowatts at the end of
if the most optimistic interpretation were placed pn last December. Or where total, net generating
the experience of the past 55 years, no such extrava- capacity (additions less retirements) increased
gant estimate as a 10-fold increase in the electric about 40% between 1926 and 1931, it increased less
demands of the Nation by 1954 would be warranted, than 6% between 1931 and 1937. However, the
The most rapid increase in electric demand ever electric power industry has always created large

experienced in the United States occurred during surpluses of generating capacity during periods of
the nine-year period of 1921-29, when industrial ex- great industrial demand, and it has always retired
pansion was at its height, when the industrial, its high-cost and outmoded plants'during periods
substitution of electric for steam power was at its of depression. Accordingly, the generation facili-.
peak, and when more households were first enjoying ties of the industry today are far more efficient and
central station electricity than during any corre- capable of much greater utilization at lower cost
sponding period in the history of the electric power than were the facilities of either 1926 or of 1931.
industry. Yet, if the fact that the national electric V Nevertheless, generating capacity must be sharply
demand declined during the early depression years increased over the next 17 years, whether the 1954
be ignored, and it be assumed that the electric electric demands of the Nation are three or .10 times
demands of the Nation would continue to increase those of 1937, and therein lies a serious problem

"

from 1929 on at the same rate established during, for the privately-owned utilities. A recent news
the 1921-29 period, then the 1954 electric demands account concerned the private detective who sent
of the United States would be only three times the threatening letters to influential people, and then
demand actually experienced during 1937. And dashed around to offer his protective services. To
this, it should be noted, is the most optimistic esti- a striking degree, our present Administration, is
mate possible, if any regard is to be shown for the engaged in the same tactics. Through an endless
past experience of the industry, and estimates are stream of propaganda in derision of private enter-
not to be picked out of thin air. Actually, all esti- prise in the electric power field, through a program
mates of the probable electric demaqds of the of antagonistic and harassing s legislation, and
Nation in 1954 which have , any supporting data through constantly increasing supervision of almost
behind , them fall between three times and a half- every activity of private power companies, investors
again as much as the Nation's 1937 use of elec- have become thoroughly discouraged from partici-
tricity. <• ' * ' pation as partners in the electric utility field. And
Naturally, even a three-fold increase in the elec- then the Administration comes nobly to the rescue

triti demands of the American people in 17 years of the American public with mouthings of a threat-
will require a vast expansion in electric generation ened power shortage and plans for the creation of
facilities, but there is nothing alarming in this out- more Federal power projects.
look, except to politicians who wish to justify the Already, "there are sections of the United States,
creation of huge, power projects in economically notably the Tennessee River Valley and the Pacific
thin areas. Where the total installed capacity of Northwest, where privately-owned utilities find the
the country in 1926 was approximately 12,500,000 usual investment channels closed to them, and
kilowatts, it had reached almost 35,000,000 kilo- where funds required for the expansion of facilities
watts, or practically a three-fold increase, by 1937. must be obtained from parental holding companies.
Furthermore, where each kilowatt of installed * Yet, through the pending enforcement of the "death
capacity in 1920 was utilized during only 2,825 out • sentence7' of "the Public Utility Act of 1935, the
of a possible 8,760 hours of the year, each kilowatt Administration is about to divorce these operating
installed in 1937 was utilized during 3,294 hours, companies from their only source of new capital.
In other words, the services of each kilowatt of If, then, a power shortage should develop before
capacity were employed one-seventh more of the 1954 during times of peace, it may be directly attrib-
time in 1937 than in 1920. uted,not to the failure of the private power industry
And while this greater utilization per unit of to foresee the reasonable anticipated future electric

capacity has been seized upon by the uninitiated as needs of the country, but to the stiffling effects of
positive evidence of the tremendous need of in- the Administration's powrer policies. And the offer
creased generation facilities, it merely indicates of public money for the creation of increased gen-
that through an almost complete interconnection of eration facilities is but a palliative and not a cure,
the principal consuming centers, which was largely But what of a power shortage in the event of war,
non-existent in 1920, the present generating with its enormously increased demands on all the
capacity of the Nation can satisfy far greater de- production and transportation facilities of the
mands for each installed kilowatt than could the Nation? Would«a power shortage constitute a
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serious threat to the national security? The December of 1917. The Federal Government requi-
^answer is so obvious that the deliberations of an sitioned all of the electricity produced at Niagara
investigating body are unnecessary to determine it. Falls on Dec. 28, 1917. Although 40,000,000 tons
Of course there will be a power shortage during our more of bituminous coal was produced in 1917 than
next war, just as there will be a breakdown of in 1916—100,000,000 tons more than in 1915—all
transportation facilities, what with our railroads in industry was severely handicapped by a lack of
their weakened condition. Just as there will be fuel. Yet, 100,000,000 additional tons could have
shortages of food and man-power and ships. And been produced in 1917 had the railroads of the
there will always be war-time shortages of elec- country been able to move them from the mines,
tricity and food and clothing and transportation And although the 1917 electric output, of the Nation
and materials in every nation which does not delib- V was 21% above that of 1916, and the 1918 output
erately sacrifice the economic life of its people to was 8% above that of 1917, a power shortage existed
the creation of a huge war machine. ; during those years, and the use of power had to
Consider the following extracts from the weekly be restricted to necessary purposes,

issues of "Electrical World" which appeared during Of course there is a solution to the problem. If
December of 1917 and January of 1918: "Owing the Federal Government were to subsidize agricul-
to. the concentration of war orders in the Middle ture and industry to permit of the production of
Atlantic and Middle States, electric power supply huge surpluses of food and commodities to be stored
is rapidly nearing exhaustion, because of lack of in all sections of the country, if our railroads were

coal, generating capacity, or a combination of supplied with sufficient public funds to completely,
both. . . . For some time the power situation recondition their roadbeds and to sharply increase
at Niagara Falls has been acute. \ . . . Orders their rolling stock, if ships were built without limit
have been issued to public utilities and power plants and anchored in our various harbors, if the power
in the Pittsburgh district to give preference to facilities 'of the Nation were vastly expanded to
plants engaged in war work. . . . The large cover any suddenly increased demands, and if our
amount of war business turned out near the great bars were lowered so those seeking to enter the
seacoast cities on the Atlantic Coast north of Wash- country could be maintained on relief roles against
ington will call for some Government action to con- the day when increased man-power was required,
serve the power supply there. . . , Serious then the American people might possibly escape

power shortages for war work have been experi- from serious shortages of necessities during the
encecl in the eastern section of Ohio, due chiefly to next war. v . *

lack of fuel." : . But this, the richest nation on earth, would prob-
'

Each Sunday and Thursday night, you will recall, ably be hopelessly bankrupt long before hostilities
was made a "lightless" night, beginning with mid- started. ,

The New Capital Flotations in the United States During the Month of
December and for, the Twelve Months of the Calendar Year 1938

New capital flotations in December, the closing month of corporate issues aggregating $117,513,000 were placed pri-
the year, reached a grand^total of $452,677,064 for the month, vately or semi-privately. During the month of July 16
as against $389,383,225 recorded for November, $764,-/ different issues amounting to $50,207,000 were placed
803,873 for October, $238,820,255, for September, $415,- privately or semi-privately. In the month of June 21 issues
179,181 for August, $470,723,890 for July, $513,114,398 amounting to $91,885,000 were also placed privately. Dur-
for June, $221,127,172 for May, $352,212,019 for April, ing the month of May six issues aggregating $22,240,Q00
During the months comprising the first quarter of the year -were placed privately. In the month of April nine issues
it is found that March accounted for a grand total of $245,- amounting to' $17,117,780 were so placed. In the month
747,393, February showed $200,518,612 of new issues, while of March seven issues amounting to $61,035,000 were so
for January the grand total was $119,894,413.' The grand placed. In the month of February three issues totaling
total of $452,677,064 for December comprised $243,692,575 $35,050,000 were also placed privately, and in January last
of corporate issues, $131,109,489 in the form of State and three small issues totaling $1,401,000 were reported as
municipal securities, $2,625,000 United States Possessions, having been placed privately. This makes a grand total of
and $75,250,000 of issues falling* under the head of Farm $618,186,780 in corporate securities covering 107 separate
Loan and publicly-offered governmental agency securities, issues placed privately or semi-privately during the year
Refunding operations for the month of December com- 1938, and compares with $456,302,094 of corporate securities
prised $234,198,800 out of the grand\ total of $452,677,-. comprising 117 different issues so placed in the corresponding
064, leaving the month's strictly new capital demand period of 1937. . ; • .

at $218,478,264. • The grand total of $452,677,064 for Making further reference to the new corporate offerings
December, 1938, compares with $180,308,681 for De- announced during December, we note that public, utility
cember, 1937; with $725,567,269 for December, 1936; with issue* accounted* for $145,786,667, which compares with
$462,422,151 for December, 1935; with $187,261,268 in $79,530,000 for that group in November. Industrial and
December, 1934; with $75,717,338 in December, 1933; miscellaneous issues totaled $51,527,908 in December, as
with $159,896,496 in December, 1932; with $144,995,133 against $65,908,685 in November. Financing for the
in December, 1931; with $393,567,009 in December, 1930; account of railroads totaled $46,378,000 in December,
with $650,524,414 in December, 1929, and with $1,173,156,- There was no new financing for the account of railroads.
904 in December, 1928. We mention here that our com- during the month of November.
pilations, as always, are very comprehensive and include the The total corporate securities of all kinds put out during
stock, bond and notes issues by corporations, by holding, December was, as already stated, $243,692,575, of which
investment and trading companies and by States and mu- $217,419,200 comprised long-term issues, and $26,273,375
nicipalities, foreign and domestic, and also Farm Loan issues represented stock offerings. The portion of the month's
and direct public offerings by governmental agencies. corporate offerings devoted to refunding operations was
Private financing through the sale by borrowing corpora- $196,511,300, or more than 80% of the total. In November

tions of bond issues directly to the ultimate investor, usually the refunding portion was $102,367,800, or more than 71%
a group of life insurance companies, rather than through of the total. In October the refunding portion was $273,-
the medium of underwriters, continued during December. 237,144, or more than 82% of the total. In September
During the month our records indicate that a total of eight the refunding portion was $65,135,600, or more than 44%
corporate issues, aggregating $51,928,000, were placed pri- of the total. In August the refunding portion was $211,-
vately or semi-privately. In the month of November a 140,930, or more than 63% of the total. In July the re-
total of nine corporate issues were so placed for a total of funding portion was $55,545,325, or more than 31% of the
$113,320,000. In the month of October a total of five total. In June the refunding portion was $98,791,000,
corporate emissions amounting to $10,700,000 were placed or more than 34% of the total. In May the refunding
privately. In the month of September a total of six cor- portion was $25,691,650, or more than 41% of the total,
porate issues for a total of $45,790,000 were so placed. In In April the refunding portion was $66,750,000, or more
the month of August our records show, that a total of 14 than 85% of the total. * In March it,,,was $57,643,000, or
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about 71% of the total. In February the refunding portion
was $62,325,590, or about 60% of ths total, and in January
the refunding portion was $4,031,400, or more than 7% of
the total. In December a year ago the amount for re¬
funding was $21,331,269, representing about 30% of that
month's total. . 'V / ■'.< ,T
The more important refunding issues during the month

were: Two offerings by the Central Illinois Public Service
Co., the first being $38,000,000 1st mtge. 3Ms, A, due
Dec. 1, 1968, and the other $10,000,000 serial deb. 3>gs-4s,
due Dec. 1, 1939-48, the entire proceeds of both issues
constituting refunding; $35,000,000 Cities Service Gas Co.
1st mtge. pipeline 3Ms and 3Ms, due March 20, 1940-54,
and $30,000,000 the Chesapeake & Ohio Ry. Co. ref. &
impt. mtge. 3 j^s, F, due Dec. 1, 1963, the entire" proceeds
of both issues comprising refunding. A-
There were no foreign securities of any description floated

in this market during the month of December.
Included in the financing done during the month was an

offering of $55,000,000 Federal National Mortgage Asso¬
ciation series B five-year 1■%%■ notes, due Jan. 3, 1944,
offered at par, and an offering of $20,250,000 Federal
Intermediate Credit banks 1% consolidated debentures,
dated Dec. 15, 1938, and due in 3, 9, and 11 ¥2 months,
priced at a slight premium over par value. •;
During the month of December there was but one con¬

spicuous offering made carrying warrants or a convertible
feature of one kind or another. This issue was as follows:
$21,071,600 Continental Oil Co. 10-year 2M% conv. debs.,
Dec. 15, 1948, convertible into capital stock up to and
.including Dec. 15, 1943, at $33 1-3, and thereafter until
maturity at $40 principal amount of debentures for each
share of stock.

The Results for the Full Year 1938—Grand Total
' J Above That of 1937

'When we examine and study the totals for the 12 months
of 1938, we obtain a comprehensive idea of the reduced
volume of private financing of all kinds—for corporations,
municipalities, &c.—-in recent years under the new conornic
conditions that have been thrust upon the country—to. be
replaced, of course, by United States Government financing
to fill the void, as discussed at considerable detail further
along in this article. For the 12 months of the calendar
year 1938 the new issues brought out in the United States •
reached a grand total of $1,384,201,545, of-which $2,057,-
013,919 was for refunding purposes, leaving $2,327,187,626-
of new capital supplied. The year's grand total compares
with $4,003,384,909 for 1937; with $5,254,334,799 for 1936;
with $4,752,345,562 for 1935; with $2,212,259,482 for 1934;
and with $1,053,711,679 for 1933. The 1938 grand total
of $4,381,201,545, of which $2,057,013,919 was for refunding
purposes, compares with $11,592*164,029 nine years "before,
in the calendar year 1929, of which only $1,409,397,511
comprised refunding. In other words, as against $2,327,-
187,626 of new capital supplied from private sources in
1938, the amount back in 1929 was over $10,000,000,000—
in exact figures $10,182,766,518. The amount of corporate
issues, both for new capital and refunding, in 1938 footed
up only $2,075,797,701, as against $10,026,361,129 in 1929.
New corporate financing in 1938 of only $2,075,797,701
compared with over $10,000,000,000 in 1929, tells the story'
of what has happened in the interval more eloquently than
extensive.comment could do. The record is such a striking
one that we present here a brief summary showing the trend
of the corporate issues year by year. We give the figures
so as to show the totals both for the domestic issues alone
and for the domestic combined with the foreign:

• DOMESTIC CORPORATE ISSUES

of $85,0(X),000 for the Dominion of Canada and a $3,250,000
Canadian provincial flotation, bringing all foreign govern¬
ment loans to a total of $222,250,009. During the year
1936 there were four foreign government loans sold here
for a total of $78,500,000. There was also a loan of $48,-
000,000 for the Dominion of Canada^ making the foreign
government total for that year $126,500,000, all of which
represented refunding. , -
Not a single foreign government issue was floated in the

United States during 1935 outside of two marketed here
by Canada, one for $76,009,000 and the other for $10,000,000.
There having been no other foreign government issues in
1935, the Canadian total of $116,000,000 constituted the
whole of the foreign government issues brought out in this
country during that year. This figure compares with $60,-
000,000 in 1934, with a like amount in 1933, with $66,015,000
in 1932, with $50,422,000 in 1931, with $619,630,000 in 1930,
with $130,062,000 in 1929, with $589,172,750 in 1928, with
$912,381,300 in 1927, and with $523,916,000 in 1926.'
Foreign corporate financing in this country during the

calendar year 1938 was confined to a single offering of stock
in the amount of $62,500. There were no foreign corporate
issues sold in this country during 1937, whereas four Canadian
flotations for an aggregate of $53,000,000 were'floated her8
during 1936. No foreign or Canadian corporate issues were
sold here during 1935. In 1934 there was a single flotation
amounting to $1,200,000. In 1933 there were two small
issues aggregating $1,733,332. There were no Canadian
or other foreign corporate offerings in 1932, and even in
1931 they were on a reduced scale, footing up only $217,-
800,000, against $516,149,390 in 1930, $649,808,286 in
1929, $887,648,150 in 1928, $812,303,125 in 1927, and
$725,877,040 in 1936. ' . ^
The aggregate borrowings, therefore, in the United States

on behalf of foreign countries, both governmental and
Corporate, in the 12 months of 1938 amounted to $65,-
062,500, as against $222,250,000 in 1937, $179,500,000 in
1936, $116,000,000 in 1935, $61,200,000 in 1934, $61,733,332
in 1933, $66,015,000 in 1932, $268,222,000 in 1931, $1,135,-
779,390 in 1930, $779,870,286 in 1929, and $1,576,820,900
in 1928. The following table carries the yearly comparisons
back to 1919: . ' •

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES
(INCLUDING,, CANADA, ITS PROVINCES AND MUNICIPALITIES)

Calendar Year 1938— ■ : ; J ■' '
Canada, its Provinces and munici-

'

pal i ties .........-'1 ... - -

Other foreign government .".

Total foreign government- . .......
Canadian corporate issues. _ _ _

Other foreign corporate issues.

• Grand total i 1—
Calendar Years—

1937.-:..
1936
1935 —-i—

1934. .

1933.

1932....... . —-

1931 .....

1930..:....——..— .

1929—. — ....

1928: —

1927 J
1926..

1925
1924 —

1923 _..i—_—

1922— .—..— .....

1921 <—

1920—4, ;—
1919. -

New Capital

25,000,000

25,000,000

62~50Q

25,062,500

3,250,000
23,000,000

133,332

26,015,000
253,722,000

1,009,213,390
757,837,569

1,319,167,987
1,561,119,925
1,145,099,740
1,086,160,500
996,570,320
280,274,600
634,511,034
527,517,000
383,450,887
342,130.300

Refunding

40,000,000

40,000,000

40,000,000

219,000,000
156,500,000
116,000,000
61,200,000
61,600,000
40,000,000.
14,500,000
126,566,000
22,032,717
257,652,913
163,564,500
204,693.300
221,147,000
248,225,44.5
79,941,679
125,265,000
50,000.000
138,998,000
263,429,000

Total

40,000,000
25,000,000

65,000,000

62*500

65,062,500

222

179

116
61
61

66

268

1»135
779

1,576
1,724
1,349
1,307
1,244
360

759
•577
522
605

,250,000
,.500,000
,000,000
,200,000
,733,332
,015,000
,222,000
,779,390
,870,286
,820,900
,684,425
,793,040
,307,500
,795,765
216,279
776,034
517,000
,448,887
,559,300

Cal. Years Bonds and Notes Preferred Stocks Common Stocks Total

1938
1937-;. ..

1936

1935....
1934..—
1933 ....

1932....
1931.

1930........
1929 :..

$1,980,338,895
1,675,683,500
4,026,041,600
2,116,597,775
455,293,100
227,244,700

. 619,860,300
2,028,034,050.
3,430,572,660
2,619,953,750

$78,234,510
468,865,744
270,840,364
123,650,746
3,198,450
15,222,555
10,920,875
148,015,667
421,538,230

1,694,749,201

• $17,161,796
291,189,503
282,063,717
27,180,244
31,402,899
137,383,069
13,114,170
195,115,706

1,105,018;763
.5,061,849,892

$2,075,735,201
2,435,738,747
4,578,945,681
2,267,428,765
489,894,449
379,850,324

- 643,895,345
2,371,165.423
4,957,129,653
9,376.552,843

DOMESTIC AND FOREIGN, INCLUDING CANADIAN' ,

Cal. Years Bonds and Notes Preferred Stocks Common Slacks Total

1938—
1937...t
1936

1935. ...

1934

$1,980,338,895
1,675,423,500
4,064,041,600
2,116,597,775
456,493,100
228,844,700
619,860,300

2,245,834,050
3,904,998,160
3,104,952,089

$78,234,510
468,865,744
285,840,364
123,650,746
3,198,450
15,222,555
10,920,875
148,015,667
434,538,230

1,808,986,401

$17,224,296
■' 291.189,503
282,063,717
27,180,244
31,402,899
137,516,401
13,114,170
195,115,706

1,133,742,653
5,112,422,639

$2,075,797,701
2,435,478,747
4,631,945,681
2,267,428,765
491,094,449
381.583,656
643,895,345

2,588,965,423
5,473,279,043
10,026,361,129

1933
1932

1931
1930

1929.

The Fpreign Issues Placed in the United States
Foreign government financing in this country during the

calendar year 1938 comprised a loan of $25,000,000 to the
Argentine Republic and a flotation of $40,000,000 for the
Dominion of Canada. The Argentine issue represented
an application for new capital, while the Canadian loan
was a refunding operation. In 1937 there were three foreign
government loans floated in this country. These loans
aggregated $134,000,000 and represented refunding opera¬
tions in each case. In addition t^iere was a refunding loan

Large Domestic,Corporate Issues During the Year
Domestic corporate offerings of exceptional size during

the year, in addition to those for December, already men¬
tioned, were as follows: .. ' ' •

•'., / ■; January "■ >;• v%\.
$30,000,000 Consolidated Edison Co. of New York, Inc., deb. 3%b,

Jan. I, 1958, offered at 101%, to yield about 3.375%. • .
$9,000,000 Consumers Power Co. 1st mtge. 3%&, Nov. 1, 1967, priced

at 102, to yield about 3.39%. , : «

t; . February
V $57,000,000 Appalachian Electric Power Co. 1st mtge. 4s, Feb. 1, 1963,
priced at 98% . to yield about 4.08.%. ,t

; '■ $10,000,000 Appalachian Electric Power Co. deb. 4J^s, Feb. 1, 1948,
offered at 1003^. to yield about 4.438%. :
$20,000,000 New England Telephone & Telegraph Co. 1st mtge. 3%b,

placed privately , °
$15,000,000 Pacific Gas & Electric Co. 1st & ref. mtge. 3%s, series I,

placed privately. March

* $45,000,000 United States Rubber Co. 1st mtge. 4%b, July 1, 1958,
placed privately.
$30,000,000 Duluth Missabe & Iron Range Ry. Co. 1st mtge. 3%b,

Oct. 1, 1962, priced at 98, to yield about 3.62% (of which $2,000,000
purchased for U. S. Steel and Carnegie pension funds)

April

» $60,000,000 Consolidated Edison Co. of New York, Inc., 10-year 3%%
debentures, due April 1, 1948, issued at 101%, to yield about 3.298%.

May

, $16,500,000 San Antonio Public Service Go. 1st mtge. 4s, April 1, 1963,
offered at 99, to yield 4.05%.

150,000 shares General Foods Corp. $4.50 cum. pref. stock, issued at
$101 per share.

June

$100,000,000 United States Steel Corp. 10-year debenture 3%s, June 1,
1948, priced at par.
$39,083,195 Commonwealth Edison Co. conv. deb. 3%b, July 1, 1958,

issued at par.
t $33,000,000 Commonwealth Edison Co. 1st mtge. 3%s, It June 1,
1968, priced at 102%, to yield about 3.38%,

» $28,440,000 Consolidated Gas Electric Light & Power Co. of Baltimore
30-year 3%% 1st mtge. bonds, Series O, June 1, 1968, placed privately.
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(Akron, Ohio) 1st mtge. &

1st mtge. 3>£s,

W%27,750,000 Mountain States Telephone & Telegraph Go. 30-year deb'
3%8, June 1, 1968, offered at 102, to yield about 3.147%.

July _

$50,000,000 Standard Oil Co. (New Jersry) 15-year deb. 2%8, July 1,.
1953, priced at 99, to yield about 2.83%.
H $35,000,000 Standard Oil Co. (New Jersey) serial notes, 1U% series
due 1943, 2% series due 1944, 2% % series due 1945, 2% % series due 1946,
and 2H% series due 1947 ($4,600,000 of this issue was sold privately at
par to the Rockefeller Institute for Medical Research), priced at 100,
to yield from 1.75% to 2.50%.
H$30,000,000 Southwestern Bell Telephone Co. 1st & ref. mtge. 3s, C,
July 1, 1968, offered at par.
$15,000,000 Detroit Edison Co. gen. & ref. mtge. series G 3>$s, placed

privately.
August

•
$33,000,000 Commonwealth Edison Co. 1st mtge. 3h4s, series I,

June 1, 1968, priced at 103H, to yield about 3.32%.
$32,600,000 Indianapolis Power & Light Co. 1st mtge. 3 Vs, Aug. 1,

-

1968, offered at par.
• $36,000,000 Toledo Edison Co. 1st mtge. 3>£s, July 1, 1968, priced at
101)^, to yield about 3-42%.
$27,982,000 New York Steam Corp. 1st mtge. 3 Hs, July 1., 1963, offered

at par. » . .

$25,000,000 Phillips Petroleum Co. conv. deb. 3}4s, Sept. 1, 1948,
priced at par.
$20,000,000 Lone Star Gas Corp. 15-year deb. 3j^s, Aug. 1, 1953,

floated at 102, to yield about 3.33%.

'September • '
- $39,251,000 Commonwealth Edison Co. conv. deb. 3H$, July 1, 1958,
offered at par. . .

►*$46,006,000 Union Carbide & Carbon Corp. 15-year 3% sinking fund
, debentures, Sept. 1, 1953, placed privately,

October '
v

. $80,000,000 Public Service Co. of Northern Illinois 1st mtge. 3^s,
Oct. 1, 1968. priced at 103, to yield about 3.34%. ' .

b $55,000,000 Ohio Power Co. 1st mtge. 3)^s, Oct. 1, 1968, offered at
101)^, to yield about 3.17%. '
$55,000,000 Wisconsin Electric Power Co. 1st mtge. 3>£s, Oct. 1, 1968,

priced at 103to yield about 3.32%.
$50,000,060 Firestone Tire & Rubber Co. 10-year 33^% debentures,

Oct. 1, 1948, offered at 99^, to yield about 3.56%.
►*$37,566,000 Virginia Electric & Power Co. 1st mtge. B 3^8, Sept. 1,
1968, priced at 103^, to yield about 3.32%.
$34,006,000 Michigan Consolidated Gas Co. 1st mtge. 4s, Sept. 1, 1963,

priced at 97 3^. to yield about 4.15%.
'$8,000,000 Michigan Consolidated Gas Co. 4% serial notes, Aug. 1,

1939-48, offered at prices to yield from 1.98% to 4, 31%.
-' November

$40,000,000 Goodyear Tire & Rubber Co.
•

coll. trust 3 3^s, 1958, placed privately.
**,$34,000,000 Commonwealth Edison Co. (Chicago)
series I, June 1, 1968, priced at 104, placed privately.
$15,000,000 Connecticut Light & Power Co. 1st & ref. mtge. 33^8,

seriesH, Dec. 1, 1968,soldat 104.9124, to yield about 3%,placed privately

The Important Corporate Refunding Operations
The more conspicuous corporate refunding issues sold

during 1938 comprised the following: Two offerings sold
in February by the Appalachian Power Co., comprising.
$57,000,000 1st mtge. 4s, Feb. 1, 1963, and $10,000,000

. deb. 4^s, Feb. 1, 1948, the proceeds of both issues pro¬

viding $51,829,590 for refunding; $45,000,000 United States
Rubber Co. 1st mtge. 4j^s, July 1, 1958, used entirely for
refunding, which were placed in March; $60,000,000 Con¬
solidated Edison Co. of New York, Inc., 10-year 3Vi%
debentures, due April 1, 1948, soil in April and used entirely
for refunding. Two offerings by the San Antonio Public
-Service Co., comprising $16,509,000 1st mtge. 4s, April 1,
1963, and $2,500,000 4% serial notes, April 15, 1939-48,
sold in May, the proceeds of both issues being used entirely
for refunding. '

. , ■ :

Important refunding issues sold during June were as
follows: Two offerings by the Commonwealth Edison Co.,
comprising $33,000,000 1st mtge. 3T£s, I, June 1, 1968;
$39,083,195 conv. debentures, 3Hs, July I, 1958, and
$28,440,000 the Consolidated Gas Electric Light & Power
Co. of Baltimore 30-year 334% 1st ref. mtge. bonds, series O,
June 1, 1968, the proceeds of the .three issues being used
entirely for refunding; an offering of $50,000,000 Standard.
Oil Co. (New Jersey) 15-year debenture 2^s, July 1, 1953,
was offered in July, providing $25,053,325 for the retirement
of the company's 7% preferred stock. The Indianapolis
Power & Light Co. sold two issues during August, namely
$32,000,000,1st mtge. 3%s, Aug. 1, 1968, and the Other
$5,500,000 serial 3%, 3lA% and 4% notes, Aug. 1, 1939-48,
the net proceeds of both issues being used entirely for
refunding; an offering of $33,000,000 Commonwealth Edison
Co. 1st mtge. 33^s, series I, June 1, 1968, the proceeds of
both issues were used entirely for refunding purposes, and
two issues by the Toledo Edison Co., the first for $30,000,000

. 1st mtge. 3Hs» July .1, 1968, and the other $6,500,000
debenture 4s, July 1, 1948, both issues providing $28,396,600-
for refuding, were also offered in August; $39,251,000 Com¬
monwealth Edison Co. conv. dev. 33r^s, July 1, 1958, was
sold in September, the proceeds of which were used for
refunding; in October an issue of $80,000,000 Public Service
Co. of Northern Illinois 1st mtge. 3J^s, Oct. 1,1968, the
proceeds going entirely for refunding and a private sale of
$40,000,000 Goodyear Tire & Rubber Co. (Akron, Ohio)
1st mtge, & coll. trust 3>£s, 1958, all of which constituted
refunding. The more important refunding issues sold during
December have been mentioned in our analysis of the financ¬
ing done during the month.

Farm Loan Issues

Offerings of Farm Loan securities during the year 1938*,
including direct public borrowings by ogvernmental agencies
functioning along similar lines, amounted to $1,146,047,000,
as against $437,714,000 in 1937, $375,212,600 in 1936,
$1,137,070,700 in 1935, $721,711,100 in 1934, $90,150,000
in 1933, $169,600,000 in 1932, $125,600,000 in 1931, and
$86,500,000 in 1930. There were no Farm Loan offerings
during 1929, but in 1928 a total of $63,850,000 was marketed.
In 1927 the total was $179,625,000; in 1926 it was $131,-
325,000; in 1925, $188,225,000; in 1924 it was $179,106,000;

in 1923, $392,505,000; in 1922, $386,415,000; in 1921, $121,-
940,000; in 1920 there were no Farm Loan offerings, but in
1919 a total of $110,000,000 was put out. The offerings
made during 1938 comprised 12 separate issues of Federal
Intermediate Credit Bank short-term debentures totaling
$282,050,000, two offerings of Federal Home Loan banks
consolidated bonds aggregating $65,000,000; one issue of
$200,000,000 Commodity Credit Corporation coll. trust %%
series B notes; two offerings of Federal National Mortgage
Association five-year 2% notes totaling $84,000,000; two
issues of^Reconstruction Finance Corporation notes amount¬
ing to $508,612,000, and eight offerings of Joint Stock Land
bank bonds totaling $6,385,000;

Corporate Issues Not Representing New Financing
Offerings of this type during the year 1938 amounted to

$65,153,462, as compared with $64,662,181 in 1937, with
$102,766,874 in 1936, with $80,542,003 in 1935, and with
$20,200,000 in 1934. These figures are not included in our
totals of new financing because they do not represent
applications for capital by the companies whose securities
were offered. The following table sets forth a monthly
comparison of offerings made during the past five years:

1938 1937 1936 1935 1934

January..I_.. $611,334 $8,008,000 $2,746,795 $14,376,300
February 4,641,113 534,373 • i

March. ^ 22,096,368 12,451,695 12,008,694 1,585,000
April.. 4,318,088 12,459,292 17,040,437 700,000 $4,212,000
May _ 1,025,000 4,287,175 11,736,424 2,144,135
June.... 3,965,000 7,085,183 4,946,566 1,229,000 1,200,000
July.......... 343,750 8,962,985 12,539,010 1,560,000 , 3,780,000
August 1,572,000 4,405,762 6,121,593 345,000
September 3,546,765 1,833,091 14,184,842 825,000
October.. 11,573,907 4,600,000 27,488,797 8,000,666
November. ... 4,867,500 110,000 7,499,940 9,200,644 1,350,000
December..... 11,833,750 417,885 8,808,198 21,088,127 1,658,000

Total $65,153,462 $64,662,181 $102,766,874 $80,542,003 $20,200,000

„ The Convertible Feature

One feature of the old method of financing continues to be
followed to some degree. We allude to the tendency to
make bond issues and preferred stocks more attractive by
according to the purchaser rights to acquire common stock.
In the following we bring together the more conspicuous
issues floated each month of the present year containing
convertible features of one kind or another, or carrying
subscription rights or warrants to subscribe for or acquire
new stock: «... ■■ ; '
CONSPICUOUS ISSUES FLOATED DURING THE YEAR 1938

CARRYING CONVERTIBLE FEATURES OR SUBSCRIPTION
RIGHTS OR WARRANTS

January -

26,180 shares Bausch & Lomb Optical Co. 5% cum. pref. stock, con"
vertible into common stock through 1940 at $26 per share, thereafter
through 1943 at $27.50 per share, and thereafter to Dec. 31, 1947, at
$30 per share.

- February, March, and April
:• - • . ' ■; None .• , • : '■'

May V/" ■ . , ' • ► '
$1,500,000 Rheem Mfg. Co. (Richmond, Col.) 5% conv. debentures,

series A, April l, 1948. Convertible into common stock on or prior to
April 1, .1943, at rates ranging from $14 to $20 per share.

June

$39,083,195 Commonwealth Edison Co. conv. deb. 3Hs, July 1, 1958»
convertible* after Sept.0 1, 1938, and at or before maturity into shares of
the company at the conversion price of $25 per share.
77.873 shares Philip Morris & Co., Ltd,, Inc., 5% conv. cum. pref.

stock, series A, par $100, Convertible into common stock on a share for
share basis at any time prior to redemption. -

„ "

'-A" "V ' July '■ '
.' None ■

August
$3,000,000 Affiliated Fund, Inc., 10-year conv. deb. 5s, Jan. 1, 1948,

convertible into common stock at any time up to the tenth day prior to
maturity or redemption, if called for payment, at a price-equal to twice
the average net asset value of the shares during the calendar year in which
the converted debenture was issued. ,

$25,000,000 Phillips Petroleum Co. conv, deb. 3Hs, Sept. 1, 1948,
convertible into common stock at $47XA per share prior to Sept. 1, 1943,
and at $55 per share from that date to Sept. 1, 1948. "

September . ,

$39,251,000 Commonwealth Edison Co. conv. deb. 3>4sf July 1, 1958,
convertible on and after Sept. 1, 1938,"and until maturity into common
stock at $25 per share. *

» $30,000,000 the Youngstown Sheet & Tube Co. conv. deb. 4s, Sept. 1,
1948, convertible on or before March 1, 1948, or in case of earlier redemp¬
tion, on or before redemption date, into common stock at prices ranging
from $62M I>er share to $76 12-13 per share. »

' October

$2,500,000 Carrier Corp. conv. deb. 4Hs, Oct. 1, 1948, convertible into
common stock of the company at the following rates: 40 shares through
Oct. 1, 1941; 36 shares thereafter through Oct. 1, 1944, and 32 shares
thereafter through July 15, 1948, in each case for $1,000 of debentures.
60,000 shares Union Premier Food Stores, Inc., conv. pref. stock,

convertible at the option of the holder into 1^ shares of the company's
$1 par common stock up to and incl. Jan. 1, 1940; 1 1-3 shares there¬
after to and incl. Jan. 1,1943, and 1 share thereafter to and incl. Jan. 1, 1945

November

60,000 shares National Gypsum Co. $4.50 conv. pref. stock, convertible
into common stock at $17 per share for the first year through Nov. 30,
1939; thereafter at $20 per share through Nov. 30 1941; thereafter at $23
per share through Nov. 30, 1943, and thereafter through Nov. 30, 1945,
at $26 per share when the conversion privilege ends.
$600,000 Richmond Radiator Co. 10-year conv. deb. 5s, Nov. 1, 1948,

convertible for each $50 face value into 15 shares of common stock until
Nov. 1, 1940, 10 shares until Nov. 1, 1942, and 6 shares thereafter to
maturity.

December

The conspicuous issues during this month have already been mentioned
above in our remarks of the financing done during Decern tier .

Private Placement of Bonds During 1938
The volume of private sales of bonds during 1938 attained

new record levels. These transactions emphasize the re-
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luctance of issuing companies to enter the open market for
funds under present conditions and their ability to avoid
the substantial costs of Federal registration by placing their
securities d irectlywith permanent investors. In some private
sales investment banking firms have acted as inter¬
mediaries between buyer and seller, for which the com¬
mission is usually nominal. Insurance companies are
generally the largest buyers, one reason being the difficulty
in their obtaining any sizable amount of publicly offered
issues. Listed below are the private sales made this year
which we have recorded. While we do not represent it
to be a complete list,, it undoubtedly comprises the bulk of
financing of this type. A number of private transactions
undoubtedly have taken place this year which have not been
announced or publicized; most of these will come to light
when annual reports are issued during the next few months.
The amount of the individual sales during the year ranged
all the , way from $50,000 to $45,000,000. The total of
sales made privately or semi-privately in 1938 comprised
107 septate issues totaling $618,186,780, and compares

- with 147 different issues in 1937 aggregating $456,302,094.
Addresaograph-Multigraph Corp. Z'%% debs., 1953, S3.500,000.
Atlantic Gifcy Ambassador Hotel Corp. 1st 5s, $350,000.
Alton Water CG. 1st 4s A, 1963, $975,000. . ■
Bangor & Aroostook BR. equip, trust 2M» K, 1938-50, $400,000.
Bangor & Aroostook KB. equip, trust 2Ms, L, 1939-50, $1,500,000.
Bangor Hydro-Electric Co. 1st mtge. 3Ms, 1963, $600,000.
Bendix Aviation Corp. 3M debs., 1948, $5,000,000.
Bridgeport Hydraulic Co. 3M«, 1968, $1,490,000. ,
Brooklyn Edison Co. 3s, 1968, $4,240,000.
Buffalo Niagara Electric Corp. gen. ref. 3Ms D, 1968, $2,375,000.
California Packing Corp. 2M% debs., 1939-44, $6,000,000.
California Water Service Co. 1st 4s, 1961, $300,000.
Cape & Vineyard Electric Co. 1st 4s, 1966, $1,000,000.
Celanese Corp. of America 4M% debs., 1948, $10,000,000.
Central Maine Power Co. 1st & gen. 4s, 1960, $1,000,000.

. Chicago Daily News Printing Co. 1st mtge. notes, 1953, $4,000,000.
Chicago Milwaukee St. Paul & Pacific BR. equip, trust 3Ms, 1939-53,

A' $2 235 000. , . '*'■
Cities Service Gas Co. 3M~3Ms, 1940-54, $35,000,000.
Cohasset Water Co. 4s, 1963, $100,000.
Columbia Pictures Corp. 4M% debs., 1944, $1,500,000.
Columbus & Southern Ohio Electric Co. 1st & coll. &Ms, 1968, $1,900,000.
Commonwealth Edison Col 1st 3Ms, I, 1968, $34,OO0,O00.
Connecticut Light & Power Co. 1st & ref. 3Ms, H, 1968, $15,000,000.
Consolidated Gas Electric Light & Power Co. of Baltimore 1st ref. 3Ms,
O. 1968, $28,440,000. .

Consolidated Oil Corp. 3Ms, 1950, $25,000,000.
Detroit Edison Co. gen. & ref. 3Ms, G, 1966, $15,000,000.
Devoe & Raynolds Co., Inc., 4M% debentures, 1953, $2,000,000.
Diamond State Telephone Co. 3% debs., 1968, $3,,000,000.
East St. Louis & Interurban Water Co. 1st 4Ms, series A, 1953, $7,500,000.
Eastern Air Lines, Inc., 27,778 shs. common stock (par $1), $277,780*
El Paso Natural Gas Co. 1st 3Ms, 1953, $6,000,000.
15th & Chestnut Realty Co. 1st mtge. loan, 1953, $4,000,000. r

. Glidden Co. 3, 3M, 3M, 3M% notes, $3,750,000.
Goodyear Tire & Rubber Co. 1st & coll. 3M®, 1958, $40,000,000.

AHackensack Water Co. ref. 3Ms, 1968, $14,350,000. y -
Indiana Associated Telephone Corp. 1st 4Ms, series B, 1965, $400,000.
Indiana General Service Co. 1st 3Ms, 1968, $6,500,000.
Interchemical Corp. 10-year 4M% debentures, $2,500,000. «
Intertype Corp. 3M% debentures, 1948, $1,000,000. '
Iowa Power & Light Co. 1st 4s, 1968, $5,700,000.
Iowa Public Service Co. 1st 5s, 1957, $300,000.
Jones & Laugh!in Steel Corp. 1st 4s, B, 1940,46, $8,100,000. .l_:?-
Jones & Laughlin Steel Corp. 1st 4Ms, 1947-50, $5,400,000. M
Kansas Electric Power Co. 1st 3Ms, series A„ 1966, $1,000,000,

—Laclede Steel Co. 2M% notes, 1941, $750,000.
Langendorf United Bakeries, Inc., 5s, 1950, $o00,000.
Lawrence Gas & Electric Co. 1st 3M8» 1968, $1,500,000.
(F. & R.) Lazarus & Co. 4-4M% loan, $3,250,000. n
Long Island Lighting Co. lstrer. 4s, series C, 1960, $2,300,000.
Madison Gas & Electric Co. 1st 4s, 1960, $1,000,000.
McKeesport Tin Plate Co. 10-year debentures, $6,000,000.
Middle States Telephone Co. of 111. 1st 4Ms, 1963, $950,000. » -.«w ;
Minnesota Valley Cannery Co. 4M8, $660,000.
Mississippi Valley Public Service Co. 1st 4s, 1963, $2,100,000.
National Cash Register Co. 3M% debentures, 1953, $6,000,000.
New Bedford Gas & Edison Light Co. 3M % serial notes, $1,000,000.
New England Telep. & Teleg. Co. 1st mtge. 3Ms, 1968, $20,000,000.
New York New Haven & Hartford RR. equip, trust 3Ms, $1,640,000.»
New York New Haven & Hartford RR. equip, trust 4s, 1939-48, $1,640,000.
New York & Queens Elec. Lt, & Pr. Co. 1st & cons. 3Ms, 1968, $10,000,000.
New York State Electric & Gas Corp. 4% serial notes, $2,000,000.
(J. J.) Newberry Co. 1,000 shares series A 5% pref. stock, $101,000.
Northern Natural Gas Co. 4M % debentures, 1948, $3,000,000. " r
Ohio Oil Co. notes, 1939-45, $7,000,000. • ^
Ohio Oil Co. 3M% debentures, 1953, $14,000,000. \
Okonite Co. 4M% debentures, 1953, $1,500,000.
Old Dominion Water Co. 1st 4s, 1948, $300,000.
Pacific Gas & Electric Co. 1st & ref. 3Ms, series I, 1966, $15,000,000. ;
Pan American Petroleum & Transport Co. 3 M % notes, 1939-50, $5,500,000.
Panhandle Producing & Refining Co. 5% conv. notes, $600,000.
Pennsylvania RR. equip, trust 2M®, I, 1939-53, $6,330,000.
Pillsbury Flour Mills Co. lstSM®, 1953, $6,000,000.
Pittsfield Coal Gas Co. 4% notes, 1948, $500,000.
Public Service Co. of New Hampshire 1st 3M», series C, I960, $750,000.
Public Service Electric & Gas Co. 1st & ref. 3Ms, 1966, $1,000,000. «.
Publication Corp. 5% mtge. loan, 1938-48, $500,000.
Richmond Fredericksburg & Potomac RR. equip, trust 2Ms, 1939-48,
$740,000. '

- Rochester & Lake Ontario Water Service Corp. 1st mtge. 5s, 1951, <
$1,265,000. " i

Rockland Light & Power Co. 1st ref. 3Ms, B, 1961, $742,000. * i(
San Diego Water Supply Co. 1st 3Ms, 1955, $2,80Q,000.'

J

Seaboard Air Line Ry. equip, trust 4s, GG, $1,508,000. * •
Shell Union Oil Corp. 3M% debentures, 1953, $25,000,000. .
(John) Shillito Co. 4M% notes, $1,540,000,
Simonds Saw & Steel Co. 1M% to 3M% notes, 1939-48, $1,500,000.
Southeastern Telephone Co. 1st 4s, 1963, $50,000-
Southern Indiana Gas & Electric Co. 1st 3Ms, 1961, $800,000.
Southern New England Telephone Co. 3M % debentures, 1968, $8,000,000.
Standard Oil Co. (N. J.) 1M, 2, 2M, 2M, 2M% serial notes, $4,000,000.
Standard Oil Co. (Ohio) 3M% debentures, 1948, $5,000,000.
Superior Steel Co. 1st 5s, $1,250,000.
Upstate Telephone Corp. of New York 1st 4s, 1963, $1,000,000.
Union Carbide & Carbon Corp. 3% debs, 1953, $40,000,000.

. United States Rubber Co. 1st mtge. 4Ms, 1958, $45,000,000.
Universal Consolidated Oil Co. 2M~year notes, $3O0,OO0.
Washington & Franklin Ry. 1st 4Ms, 1954, $378,000.
Washington Gas Light Co. ref. 4s, 1963, $8,500,000.
West Penn Power Co. 1st 3 Ms, J, 1968. $17,000,000.
Wisconsin Public Service Corp. 1st 4s, 1963, $2,500,000.
Wood Preserving Co. 4% loan, 1948. $2,000,000.
Yonkers Electric Light & Power Co. 3M% debentures, 1950, $9,515,000.
REVISED GRAND TOTALS OF THE NEW FINANCING DONE DURING

THE CALENDAR YEAR 1938

January $119,894,413
February 200,518,612
March , —— 245,747,393
April 352,212,019
May 221,127,172
June A—W-- 513,114,398
July 470,723,890

August $415,179,181
September ... ... 238,820,255
October.. 764,803,873
November 389,383,275
December ..... 452,677,064

Total ..$4,384,201,545

United States Financing—Its Magnitude
It remains for us to show the exact extent to which United

States financing has been conducted during the period under
review, namely the 12 months of the calendar year 1938.
It is important in our study that we distinguish between
financing which represents distinctly new capital and repre¬
sents an increase, therefore, in the indebtedness of the
Government, and borrowing to provide for the taking up
and retiring of issues already outstanding, and which are
to be replaced by the new issues. This is particularly
true with reference to the placing of United States Govern¬
ment securities. Treasury bills are all the time maturing
and have to be replaced with pther issues, while Treasury
certificates of indebtedness are another form of short-term
borrowing which has to be renewed periodically without
adding to the volume of the outstanding public indebtedness.
So long as the Government was showing huge surpluses

. and the public indebtedness was, as a result, being steadily
and largely reduced, the matter was of little consequence,
but now that there is a budget deficit of growing proportions
(as a result both of the ordinary expenditures and of the
extraordinary outlays) it is important to know the exact
extent to which the Government . funds itself obliged to run
into new indebtedness.
United States Government issues appeared in the usual

order during the month of December. The month's financ¬
ing amounted to $2,063,891,500 and comprised four single
offerings of Treasury bills on a discount basis$ an offering
of2M% Treasury bonds at par, an offering of 11/^% Treasury

: notes, and an offering of 2% Treasury bonds which was
offered only to the holders of 1M% Treasury notes due
Mar. 15,1939, also offered at par. The details in respect to
these offerings are recorded further below. In view of the
magnitude and importance of United States Government
borrowings, we give below a summary of all Treasury issues
marketed during December, and also those sold during the
11 preceding months, furnishing full particulars of the
various issues and presenting a complete record in that re¬
spect for the entire calendar year of 1938,. : "

New Treasury Financing During the Month
of December, 1938

Secretary of the Treasury Morgenthau on Dec. 1 an¬
nounced a new offering of $100,000,000 pr therabouts of
91-day Treasury bills. The bills were dated Dee. 7 and
will mature March 8, 1939. Subscriptions to the offering
totaled $354,169,000, of which $100,983,000 was accepted.
The average price for the bills was 99.996, the average rate
on a bank discount basis being 0.017%. Issued to refund
maturing bills. , .

Mr. Morgenthau on Dec. announced a new offering of
$100,000,000 or thereabouts of 91-day Treasury bills. The
bills were dated Dec. 14 and will mature March 15, 1939.
"Tenders to the offering totaled $384,501,000, of which
$100,716-,000 was accepted. The average price for the
bills was 99.997, the average rate on a bank discount .basis
being 0.013%. Issued to refund maturing bills.
Secretary of the Treasury Morgenthau on Dec. 2 an¬

nounced the Government's Dec. 15 financing. V It involved
the offering for cash of $400,000,000 or thereabouts of 2%%
bonds of 1960-65, and. an issue'1 of $300,000,000 or there¬
abouts of five-year \x/%% Treasury notes of series B-1943.'
In addition, the notes and bonds were also offered to holders
of $941,613,750 of the 1 XA% Treasury notes of series C-1939,
maturing March 15, 1939, or for a new series of nine-year
2% Treasury bonds of 1947, the exchange in any case to
be made par for par, with an adjustment of accrued interest
as of Dec. 15, 1938. The right was reserved by the Sec¬
retary of the Treasury to increase the issues of notes and
bonds by amounts sufficient to accept all subscriptions of
the maturing notes tendered and accepted.
Cash subscriptions to the 2%% bonds totaled $5,732,-

477,150, ofwhich $402,876,700 were allotted. The exchange
subscriptions tendered and allotted for the bonds amounted
to $188,196,700, making a total of $591,073,400. A total
of $3,646,857,200 was tendered in cash for the lks% notes,
of which $328,569,000 was allocated. The tenders and
allotments of the exchange subscriptions for the notes were
in amount of $39,382,600, bringing to $367,951,600 the
amount allotted for the neW notes. The total subscriptions
received and allotted for the new 2% Treasury bonds of
1947 amounted to $701,504,900. The holders of $12,529,550
of 1 Yi% Treasury notes who did not exchange their holdings
for either the new bonds or notes will be paid in cash when
they mature on March 15, 1939. The sales of the $731,-
445,700 of bonds and notes for cash added that amount to
the working balance of the general fund.
Mr. Morgenthau on Dec. 15 announced a new offering

of $100,000,000 or thereabouts of 91-day Treasury bills.
The bills were dated Dec. 21 and will mature March 22,
1939. Tenders to the offering totaled $497,667,000, of
which $100,631,000 was accepted. The average price for
the bills was 99.999, the average rate on a bank discount
basis being 0.006%. Issued to refund maturing bills.
Secretary of the Treasury Morgenthau on Dec. 21 an¬

nounced a further new offering of $100,000,000 or there¬
abouts of 91-day Treasury bills. The bills were dated
Dec. 28 and will mature March 29, 1939. Tenders to the
offering totaled $507,427,000, of which $101,032,000 was
accepted. Except for $100,000 tendered at a price slightly
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above par, the bids accepted were tendered at par. Of
the tenders at this price 78% were accepted. It is under¬
stood that in the case of the $100,000, this bid was tendered,
at a price of $10 above par. Issued to replace maturing
bills.

Baby bond s^les during the month aggregated $49,-
000,438. Total sales of this type of securities during the
12 months of 1938 have amounted to $552,949,976.
In the following we show in tabular form the Treasury

financing done during the 12 months of 1938. The results
show that the

„ Government publicly disposed of $9,692,-
734,476 in that period, of which $7,103,168,400 went to take
-up existing issues and $2,589,566,076 represented an addition
to the public debt. For December alone the disposals
amounted to $2,112,892,338, of which $1,332,446,200 com¬
prised refunding and $780,446,138 constituted new debt.
Onited states treasury financing during the first twelve

months of 1938
Detailed figures for first six months appeared In Issue of the "Chronicle" dated

, July^O, 1938, page 183)
PUBLIC FINANCING

Dale

Offered

First six

June 28

July 7
July 14
July 21
J'lyl-30

July
July 28
Aug. 4
Aug. 11
Aug. 18
Aug. 25
Aug.1-31

Augu

Aug. 30
Sept. 8
Sept. 8
Sept. 8
Sept. 15
Sept.22
Septl-30

Septe

Sept.29
Oct. 6
Oct. 13
Oct. 20

Oct 1-31

Octob

Oct. 27
Nov. 1

Nov. 9

Nov. 17

Nov. 24

Novl-30

Nove

Dec
Dec

Dec

Dec
Dec

Dec. 15

Dec. 21

Dec1*31

Dec.

Dated

months

July 6
July 13
July 20
July 27
J'lyl-30

total...

Aug. 3
Aug. 10
Aug.17
Aug. 24
Aug. 31
Aug.1-31

st total

Sept. 7
Sept.14
June 15
June 15

Sept. 21
Sept.2P
Septl-30

mber to

Oct. 5
Oct. .13
Oct. 19
Oct. 26
Oct 1-31

er total

Nov. 2

Nov. 9
Nov. 16

Nov. 23
Nov. 30

Novl-30

mber tc

Dec. 7

Dec. 14

Dec. 15
Dec. 15

Dec. 15
Dec. 21

Dec. 28

Dec1*31

total.

Due

total.

91 days
92 days
91 days
91 days
10 yrs.

91 days
91 days
91 days
91 days
91 days
10 yrs.

91 days
91 days

12-14 yrs.

4** yrs.
91 days
91 days
10 years

tal

91 days
91 days
91 days
91 days
10 years

91 days
91 days
91 days
91 days
91 days
10 yrs.

tal.

91 days
91 days
22-27 yrs
9 years

5 years
91 days
91 days
10 years

Amount

Applied for

189,753,000
210,024,000
187,824,000
264^955,000
43,727,877

289,356,000
303,121,000
285,722,000
245,680,000
251,175,000
37,203,34(

228,970,000
218,660,000

4,884,592,750
3,088,775,200
260,895;000
279,925,000
34,840,188

455,786,000
425.732,000
320,338,000
297,144.000
40,215,600

399,386,000
331,119,000
288,457,000
323,934,000
325.620,000
37.103,127

354,169,000
384",501,000

5,920,673,850
701,504,900

3,686,239,800
497,667,000
507,427,000
49.000,438

2,112,892,338

Amount

Accepted

3,953,914,491

100.001,000
100,214,000
100,124,000
100,224,000
43,727,877

444.290
100,315
100,025
100,493
100,057
100,506
37,203

,877
,000

,000
,000
,000
,000
.346

538,599,346

100,148,000
100,000,000
858,920,200
368,940,300
100,043,000
100,026,000
34,840.188

1,662,917,588

100,125,000
100,040,000
100.028,000
100,467,000
40,215,60!

440,875,60!

100,241,000
100,729,000
100,544,000
100.323,000
100.304.000
37,103.127

539,244,127

100,983,000
100,716,000
591,073,400
701,504,900
367,951,600
100,631,000
101,032,000
49,000,438

Price

Average 99.994

Average 99.990

Average 99.986
Average 99.985
Average 75

Average 99.984
Average 99.989

Average 99.988
Average 99.988
Average 99.988

75

Average 99.988
Average 99.974

■ 100

100
Average 99.973

Average 99.964
75

Average 99.992

Average 99.995

Average 99.995

Average 99.994
75

A verage 99.993

Average 99.994

Average 99.993

Average 99.993

Average 99.995
75

Average 99.996

Average 99.997
100

100 "
100

Average 99.999
X

Yield

*0.023%
*0.038%
*0.054%
*0.059%
*2.9%

*0.062%
*0.044%
*0.047%
*0.048%
*0.047%^
*2.9%

*0.049%
*0.103%
2.50%
1.125%
*0.106%
*0.142%
*2.90%

*0.032%
*0.022%
*0.022%
*0.026%
*2.90%

*0.027%
*0.022%
*0.027%
*0.026%
*0.021%
*2.90%

*0.017%
*0.013%
*2.75%
2.00%
1.125%
*0.006%

x

* Average rate on a bank discount basis, x Except for $100,000 tendered at a price
slightly above par, the bids accepted were tendered at par. Of the tenders at this
price 78% were accepted.

Use of Funds,

Dated

First six months

July 6
July 13__-il__
July 20..;...
July 27. ...

July 1-30...

Total..

. 3.
. 10.......
. 17—..
. 24

.31 ...

1-31....

>tal

Sept. 7
Sept. 14
June 15.
June 15

Sept.21
Sept. 28
Sept. 1-30. ...

Total

Oct. 5

Oct. 13

Oct. 19

Oct. 26
Oct. 1-31

Total.

Nov. 2
Nov. 9

Nov. 16
Nov. 23

Nov. 30
Nov. 1-30.—

Total.

Tyv* of
Security

total

91-day Treas. bills
92-day Treas. bills
91-day Treas. bills
^1-day Treas. bills
U. 8. Saving? bonds

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

91-day Treas. bills
91-day Treas. bills
2** % Treas. bonds
1 H % Treas. notes
91-day Treas. bills
01-day Treas. bills
U.S. Savings bonds

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

91-day Treas. bills
91-day Treas. bills
91-day Tieas. bills
91-day 1 reas. bills
91-day Treas. bills
U. S. Savings bonds

Total Amount
A ccepled

3,953.914,491

100,001,000
100.214,000
100,124,000
100.224,000
43,727,877

444,290,877

100.315,000
100,025,000
100,493,000
100.057.000
100,506,000
37.203,346

538,599,,346

100,148,000
100.000,000
858.920.200
368.940.300
100.043,000
100,026,000
34,840,188

1,662,917,688

100,125,000
100,040,000
100,028.000
100,467,000
40,215,609

440,875,609

100,241,000
100.729,000
100,544,000
100,323.000
100,304.000
37,103.127

539.244.127

Refunding

3.392.224,100

100,001,000
100,214,000
100,124,000
100,224.000

400,663.000

50,021,000
60,109,000
50.269,000
50,409,000
60,020,000

250,828,000

100,148,000
100,000,000
397,239,100
26.850,000
100,043,000
100.026,000

824,306.100

100,125,000
100,040,000
100,028,000
100,467,000

400,660,000

100,241,000
100.729,000
100,544.000
100,323,000
100.304.000

502,141,000

New

Indebtedness

561,690,391

Dated
Type of
Security

Total Amount

Accepted Refunding
New

Indebtedness

Dec. 7 91-day Treas. bills
91-day Treas. bills
2Vx % Treas. bonds
2% Treas. bonds
1 ** % Treas. notes
91-day Treas. bills
91-day Treas. bills
U. S. Savings bonds

$

100,983,000
100,716,000
591,073,400
701,504,900
367,951,600
100,631,000
101,032,000
49,000,438

$

100,983,000
100,716,000
188,196,700
701,504,900
39,382,600
100.631,000
101,032,000

$

Dec. 14
Dec. 15
Dec. 15 .J.¬

402,"876",700
Dec. 15
Dec. 21.

328,569,000

Dec. 28_.
Dec. 1-31 49,000,438

Total 2,112,892,338 1,332,446,200 780,446,138

Grand total. P, 692,734,476 7,103,168,400 2,589,566,076
* INTERGOVERNMENT FINANCING

1938

First six months total..,

July—
Certificates ...

Notes... !...

Total..

August—
Certificates . .... *

Notes j ,

Total._...i I

September—
Certificates ; .......

Notes .......:

Total

October—

Certificatesl
Notes. *

Total...... .•. ■..'. .i

November— ■

Certificates _• — ..........

Notes ...... .... ...—

Total

December—
Certificates.
Notes . ....

Total

'Total 12 months

Issued Retired Net Issued

$

1,467,706,000
$

1,018,785,000
$

448,921,000

135,708"000
1,000.000

47,000
xl,000,000'

, 135,661,000

135.708,000 1,047,000 134,661.000

82,000,000
52,900,000

500,000
2.048,000

81,500,000
50,852,000

134.900.000 2,548,000 132,352.000

1.000,000
34,520,000

5,500,000
40,146,000

x4,500,000
x5,626,000

35,520.000 45,646,000 xlO,126,000

'33,500,666
14,600,000
2,564,000

x!4,600,000
30,936,000

33,500,000 17,164,000 16,336,000

96,000,000
47,600,000

500,000
1,541,000

95.500,000
46.059,000

143,600,000 2,041,000 141,559,000 ,

32,000,000
36,110,000

500,000
2,057,000

31,500,000
34,053,000

- 68,110,000 2,557,000 65,553,000

2.019,044,000 1,089,788,000 929,256,000

Comprises sales of special series certificates and notes; certificates sold to

Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska
Railroad Retirement Fund. Postal Savings System and Federal Deposit Insurance
Corporation, x Retired. .. , .

The following change should be made in our figures pub¬
lished for January, 1938: -

LONG-TERM BONDS AND NOTES
Add Other ind. & mfg. $200,000 Hughes Printing Co. 1st

M. 5s, 1953 *
*$90,000 new capttal; $110,OOOrefunding. * '

, , *

? The following change should be made in our figures pub¬
lished for June, 1938: ,

.

LONG-TERM BONDS AND NOTES ,

"
' •

.

t , ' ' 4 Allocation
Classification— Issue— of Proceeds

Add Other ind. & mfg: $1,500,000 Rath Packing Co. 10-year
deb. 4s, 1948 „ New cap.

The following changes should be made in our figure
published for July, 1938: ,r . >

LONG-TERM BONDS AND NOTES
, , "

•

, . Allocation
1

Classification— Issue— of Proceeds
Add Other ind. & mfg. $515,000 Aspinook Corp. 1st, M

. ' ' 6% bonds New cap.

The following change should be made in our figures pub¬
lished for November, 1938:

LONG-TERM BONDS AND NOTES

Allocation
Classification— Issue— of Proceeds

* Public utility $34,000,000 Commonwealth Edison Co.
..........

; 1st M.3Ms, I, 1968 *
* Transfer $1,190,000 new capital to refunding.

43,727,877
. . .. . , •

The following changes should be made in our figures
43,727,877

published for December, 1937: ' "
50,294.000 LONG-TERM BONDS AND NOTES "
49,916,000 J , Allocation
60.224,000 Classification— ' ■ • Issue— of Proceeds
49,648,000 Add Public utility $650,000 Clinton Water Works 0o..
60,486,000 ■ ■. , . " gen. M. 4s, 1962 ' x

37,203.346 Add Public utility » 3,000,000 Georgia Power Co., 1st. &
'

, ref. M 5s, 1967 • Refunding
287,771,346 Add Public utility 260,1)00 Illinois Allied Tel, Co. 1st C

;—— " M. 4t*s, A, 1957 Refunding
Add Public utility 2,400,000 Lexington Water Co. 1st.

M A 4, 1962 y
461,681.100 Add Public utility 200,000 Norton Water Co. 1st M.
342,090,300 4s, 1962 z

Add Public utility 650,000 Southern Natural Gas Co.
. 1st. M 4**s, 1952 New cap.

34,840,188 Add Oil 929,500 Messer Oil Corp. 10-year
conv. 6s Refunding

838,611,588 Add Rubber 200,000 Gillette Rubber Co. 1st M.
5s, 1955 New cap.

SHORT-TERM BONDS AND NOTES

Add Other Ind. & mfg. 1,200,000 Saco Lowell Shops 4-4**-
5% 5-yr. serial loan New cap.

Vn'o'iVfinQ ' STOCKS40,215,609
«

. Allocation

An ait rag Classification— Issue— of Proceeds
' ,w

-

Add Other ind. & mfg. $129,081 Clark Controller Co., com.
stock New cap.

...

Add other Ind. & mfg. 260,000 Murray Corp. of America,
...

treasury stock New cap.

Add Other ind. & mfg. 450,797 Saco-Lowell Shops, pref.
—

stock New cap.

77 VnVio7 Add Other ind. & mfg. 450,796 Saco-Lowell Shops, com.iQ.5.1/7
. .

st<)Ck New cap

x $185,000 -new capital, $465,000 refunding, y $730,000 new capital,
$1,670,000 refunding, z $135,000 new capital, "$65;000 refunding.

37.103.127
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SUMMARYOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHEMONTHOFDECEMBERFORFIVEYEARS
•\■

MONTHOFDECEMBER

1938

1937

1936

1938

1934

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total .,

NewCapital

Refunding

Total

NewCapital

Refunding

Total

Corporate—\ Domestic— Long-termbondsandnotes. Short-term Preferredstocks Commonstocks Canadian— Long-termbondsandnotes. Short-term Preferredstocks Commonstocks--.
Otherforeign— Long-termbondsandnotes_ Short-term Preferredstocks-

$ 31,881,510
1f,501",675 3,798,090

% 185,537,690 l6,9*73";6l6

$ 217,419,200 22,*4*7*5",285 3,798,090

■$ 26,371,000 2,200,000 9.282,077 12,576,965
' •$

11.843,500 9,200.000 200,000 .137,769

S ,38,214,500 11,400,000 9,482,077 12,714,734

$ 96,492,124 3,575,000 10,500,550 107,638,099

$ 390,576,676 3,975,000 11,736,550 1,418,336

.8 4S7,068,8(M) 7,550,000 22,237,100 109,056,435

$' , 45,109,750 2.809.125 16,555,000 2,263,688

$' 84,974.000 3,*300,665 12,343,350

$- 130.0S3.750 2.809,125 19,855.000 14,607.038

$ 33.534,000 **2*8*9*656 1,037,500

S 9,398,000 3.000,000

$ 42.932,000 3,000.000 289,650 1,037,500

,-

»TotalCorporate
CanadianGovernment Otherforeigngovernment FarmLoanandGovt,agencies-.

*Municipal—States,cities,&c__ UnitedStatesPossessions

47,181.275

196,511,300

243^692,575

50,430,042

21,381,269

71.811,311

218,205.773

407,706.562

625,912,335

66,737,563

100,617,350 40,000,000

167,354,913 40,000,000

34.861,150

12,398,000

47,259,150

55,666",000 116,296,989

20,250,000 14,812,500 2,625,000

75,250,000 131,109,489
-2,625.000

70,28*6",220 500,000

22,700,000 14,936,150 75,000

22,700,000 85,222.370 575,000

47,*962",064

2,660,000 49,032,870

2,660,000 96,994,934

40,2S9,580 114.178,769

81,210,420 19,388,459

121,500,000 133,567,238

104,488,672

18,300,000 17.213,446

18.300,000 121,702,118

Grandtotal

218.478,264

234,198,800

4^2,677.064

121,216.262
I 59.092,419
I 180.308.681

266,167,837

459,399,432

725,567,269

221,205,912

241,216,229

462,422,151

139,349,822

47,911,446

187,261,268

*Thesefiguresdonotinclude

CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHEMONTHOFDECEMBERFORFIVEYEARS
MONTHOFDECEMBER Long-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c__ Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing OiL_- Land,buildings,&c Rubber ShippingL Inv.trusts,trading,holding,&c Miscellaneous Total... Short-TermBondsandNotes— Railroads.- Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers— Motorsandaccessories Otherindustrialandmanufacturing Oil. Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c— Miscellaneous Total Stocks— Railroads-. Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil.. Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c— Miscellaneous Total Total- Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories Otherindustrialandmanufacturing Oil Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&C-- Miscellaneous Totalcorporatesecurities

1938

NewCapital S 2,*875',000 4.784,750 1,197,160 25,071,600 394,000 31,881.510 1,563,457 9,098,090 1,000,000 3,638.218 15,299,765 6,348,207 434,000 10,295,250 26,071,600 394,000 3,638,218 47,181,275

Refunding 46,378,000 135,964,850 816,000 1,962,840 * 41*6*566 185,537.690 3,473,610 7,500,000 10,973.610 46,378,000 139,438,460 816,000 1,962,840 *4*16*,000

Total
■$ 46,378,000 140,749,600 1,250,000 3,160,000 25,071,600 810,000 217,419,200 5.037,067 9,098*090 1,000,000 11,138,218 26,273,375 46,378,000 145,786,667 1,250,000 12,258,090 26,071,600 810,000

7,500,000|11,138,218 196,511,3001243,692,575

1937

NewCapital,Refunding 4,680,000 5,671,000 15,435,000 "385*666 200,000 26,371,000 " 200,000 800,000 1.200.00C 2,200,000 825,480 585,000 "260*,000 17,042,312 3,146,250 21.859,042 4,880,000 7.296,480 585,000 *266*666 33.677,312 ""38*5",000 200,000 3,146,250 50,430,042

10,914.000 929,500 11,843,500 a,2*0*0*666 9,200,000 137,769 200,000 337,769 20,114,000 137,769 929,500
-200,000 21,381,269

Total 4,680.000 16.5&5.000 15,435,000 929.500 385,000 200,000 38,214,50p 200,000 10,000,000 1,200,000 11,400,000 825,480 585,000
**2*60*665 17,180,081 3,346,250 22,196,811 4,880,000 27,410,480 585,000

"*2*6*0",000 33,815,081 929-,500 385,000 200,000 3,346,250

1936

NewCapital 23,791,900 34,359,304 20,631,920 2,*8*9*9*666 1,000,000 13,810.000 96,492,124 3,400,000 * 175*.000 3,575,000 1,810,500
r747,707 9.~1~7~4~,666 27,804,048 10,974,164 67,628,230

71,811,311

118,138,649 27,191,900 36,169,804 747,707 9,*1*7*4*,000 48,610,968 10,974,164 2,899,000 1,000,000 81,438,230

Refunding 15,216,100 358,562,496 14,708,080 "*35*0*666 l",7~4"O"666 390,576,676 3,000,000
V"*9*7*5*666 3,975,000 3,828,000 862,000 3,346,800 338,336 4,779,750 13.154,886 22,044,100 359,424,496 19,029,880 338,336 350,000 6,519,750

218,205,773

407,706,562

Total 39,008,000 392,921,800 35,340,000 3,249,666 1,000,000 15,550,000 487,068,800 6,400,000 1,150,000 7,550,000 3,828,000 2,672,500
v.747,707 9,1*7*4*666 31,150,848 11,312,500 72,407,980 131,293,535 49,236,000 395,594,300 747,707 9.174.666 67.640,848 11,312,500

'3,249,000 1,000,000 87,957,980 625,912,335

1935

1934

NewCapital 21,090,000 16,500,000 3,126,000 1,000,000 250,000 2,000.;000 1,143,750 45,109,750 2,S09,125 2,809,125 1,*0*8*2*938 163)12^666 l",723J50 18,818.688 21,090,000 17.5*82*938 2,86*9",125 19,138,000 1,000,000 250,000 2,000,000 2,867,500 66,737,563

Refunding 71,000,000 10,000,000 3,974,000 84,974,000 12,343,350 3,300,000 15,643,350 83,343,350 10,000,000 3,974,000 3,300,000 100,617,350

Total 21,090,000 71,000.000 26,500,000 7,100,000 1,000,000 250,000 2,000,(K)0 1,143,750 130,083,750 2,809,125

NewCapital V•'$v 15034000

2,809,125 12,343.350 1,082,938 16,012.000 5,023,750 34,462,038 21,090,000 83,343.350 27,582,938 2,809,125 23,112,000 1,000,000 250,000 2,000,000 6,167,500

18500000 33,534,000 1,037,500 289.650

Refunuing 8038000 1360000 9,398,000 3,000,000 3,000,000

167,354,913

1,327,150 15,034,000
-1,037,500 18,500,000 289,650 34,861,150

8,038,000 1,360,000 3,000,000 12,398,000

Total
$ 23.072,000 1,360,000 18,5*0"0"066 42,932,000 3,000,000 3,000,000 1.037,500 289,650

to

& & to o to* to

O

to*
o to o

►—40)

1,327,150 23,072,000 1,360,000 4,037,500 18.500,000 289,650 47,259,150

fii fcj

<0

Co

Vo

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



SUMMARYOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHE12MONTHSENDEDDEC.31FORFIVEYEARS
12MONTHSENDEDDEC.31

1938

1937

•1936

1935

1934

Corporate— Domestic— Long-termbondsandnotes.Short-term Preferredstocks.Commonstocks Canadian— Long-termbondsandnotes.Short-term
NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

$ 786,521,370 3,582,000 47,621,800 16,630,542

$

1.187.477,525 2,758,000 30.612,710
,531,254

$ .

1,973,998,895 6,340,000 78,234,510 17,161,796

$ 770,738.149 48,566,080 205,086,678 202,638,894

,$809,505,351 46,873,920 263,779,066 88.550.609

$

1,580,243,500 95,440,000 468,865,744 291.189,503

$ 816,456,877 23,032,500 89,967,284 262,493,638 8,000,000 15.666:660

%

3,146.814,723 39,737,500 180,873,080 19,570,079 30,000,000

$

3,963,271,600 62,770,000 270,840,364 282,063,717 38,000,000 15,6"O"O".666

$ 322,943,836 11,294,125 54,495,103 14.836,894

$

1,743,114,814 39,245,000 69,155.643 12.343,350

$ .

2,066,058,650 50,539,125 123,650,746 27,180,244

$ 112,106,600 31,550.000 3,198,450 31,402,899

% 174,931,500 136,705,000

287,^38,100 168,255,000 3,198,450 31.402.899

Preferredstocks

-"62",500

•>--

""62:566

•——

.. .

...

Commonstocks
Otherforeign— Long-termbondsandnotes.Short-term PreferredstocksCommonstocks Totalcorporate

CanadianGovernmentOtherforeigngovernmentFarmLoananaGovt,agencies..
*Municipal—States,cities,&c__UnitedStatesPossessions Grandtotal

l."2"66",666

l",2b6",666

...

854,418,212 25,000:666 480,850,000 961,683,414 5,236,000

i;221,379,489 40,000,000 665,197,666 127,812.430 2,625,000

2.075,797,701 40,000,000 25,000,000 1,146,047,000 1,089,4*5,844 7.861,000

1,227,029,801 3,250,000 157,6b6",666 711,628,367 3,800,000
1,208,708,946 85,000,000 134,000.000 280,714,000 190,678,795 1,575,000

2,435,738,747 88,250,000 134,000,000 437,714,000 902,307,162 5,375,000

1,214,950,299 21.900,000 734,908,886 1,575,000

3,416,995,382 48,000,000 78,500,000 353,312,600 382,442,632 1,750,000

4,631,945,681 48,000,000 78,500,000 375,212,600 1,117,351,518 3,325,000

403,569,958
1,863,858,807 116,000,000 987,619",120 365,150,304 8,208,000

2.267.428.765 116,000,000 1.137.676.766 1,220,150,097 11,696.000

178,257,949

312,836,500 50,000,000 10,000,000 316,600,000 136,475,679

491,094,449 50,000,000 10,000,000 721,711,100 939.453,933

156,651",580 854,999,793 3,488,000

406.111:166 802,978,254

2,327,187,626
2,057,013,919
4,384,201,545

2,102,708,168
1,900,676,741
4,003,384,909

1,973,334,185
4,281,000,614
6.254,334,799

1,412,109,331
3.340,236,231
4,752,345,562

1,386,347,303

825,912,179
2,212,259,482

*ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederalGovernment. CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHE12MONTHSENDEDDEC.31FORFIVEYEARS
12MONTHSENDEDDEC.31 Long-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessoriess OtherindustrialandmanufacturingOil__ Land,buildings,&cRubber ShippingInv.trusts,trading,holding,&c Miscellaneous Total Short-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c EquipmentmanufacturersMotorsandaccessories OtherindustrialandmanufacturingOil___ Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c Miscellaneous Total' Stocks— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories• OtherindustrialandmanufacturingOil. Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c Miscellaneous. Total Total— Railroads-: Publicutilities Iron,steel,coal,copper,&c._ Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c Miscellaneous Totalcorporatesecurities

1838

NewCapital

Refunding

Total

$ 15,993,000 263,6/3,840 155,389,000

$ 56,378,000 940,485,955 5,368,000 40,944",665 32,689,306 12,894,600 97,827,000

$ 72,371,000 1.204,159.795 160,757,000

89,975,335 208,882,295 6,284,900 37,173,000 4,660,666 5,150,000

136,92"O",666 241,571,600 19,179,500 135,000,000 4,000,000 6,040,000

890,000

786,521,370 2,66"O",666

1,187,4/7,525 "756:666

1,973,9*8,895 2,666:666
„750,000 ""156:666

:1,400,000
40,000

30,000 1,189,000 40,000

120,000 211,000
■

323,000

1,677,000

2,000,000

3,582,000 5,"l"04",882 1,248,929 49.1147093 1,932,500

'2,758,000 17,253",6l6

6,340,000
•22,658,492,1,248,929

6,-376:654

-55,484,147 1,932,500

"462",666 100,000 6,352,438

7.520.30C

462,000 100,000 13.S72.738

64,314,842 15,993,000 270,778,722 156,637,929

-31,143,964 56,378,000 957.739,565 6,118.000

95,458,806 72,371,000 1,228,518,287 162,755,929

139,119,428 212,003,795 6,324,900 37,173,000 462,000 4,100,000 11,825,438

47,434,719 32,900,305 12,894,600
-97,827,000

186.054-,147 244,904,100 19,219.500 135,000,000 462,000 4,100,000 21,912,738

10",087,300

854,418,212
1,221,379,4892.075,797,701

1937

NewCapital

Refunding

Total

$ 231,000,000 143,765,187 88,058,950 3,420,000 5,765,400 103,283,612 147,897,500 10,063,000 850,000 ""256",666 36,384,500

$ 123,649,000 543,312,813 44,076,050 4,934-,600 38,676,888 28,277,500 23,378,000

$

354,649,000 687,078,000 132,135,000 3,420,000 10,700,000 141,960,500 176,175,000 33,441,000 850,000 250,000 39,585,000

3,266,566

770,738,149 4,550,000 3,576,080 1,350,000

809,505,351 1,450,000 44,623,920

1,58^,243,500 .6,000,000 48,200,000 1,350,000 3,946:666

3,140,000

800,000

.

35,"950.666

35,950,000 48,066,080
»6,433*,562 41,185,654 304,650 12,994,553 223,683,275 46,418,037

46,873,920 86,3l6",252 54,991,099 162,850 62,484",350 121,106,765 --682,566

95,440,000 92,743",8l4 96,176,753 467,500 12,994,553 286,167,625 167,524,802 3,176,996 --99:666 100,704.210

2,494,490 "99",00074,112,351

26,591,859

407,725,572 235,550.000 153,774,829 130,594,604 3,724,650 18,759,953 330,106,887 194,315,537 10,063,000
-3,344,490 "349-666 146,446,851

1OOTAOAOA1

352,329,675 125,099,000674,2*6,985 99,067,149 162,850 4,934,600 101,961,238 149,384,265 23.378.000 682,500 29,792,359

760,055,247 360,649,000 828,021,814 229,661.753 3,887,500 23,694,553 432,068,125 343,699,802 33.441.000 4,026,990 "349:666 176,239.210

1936

NewCapital

Refunding

Total

'$ 248,263,485 117,854,963 141,158,248 4,096,550

$ 506,817,415 1,957,751,237 236,041,752 20,723,450 152,985,336
„240,041,963 11,722,000 17,571,000 33,166",570

$" 755,080,900 2,075,606,200 377,200,000 24,820.000 213,516,566 264,000,000 22,948,000 27,000.000 600,000 1,000,000 239,500,000

60,531,164 23,958,037 11,226,000 9,429,000 600,000 1,000,000 206,339,430 824,456,877 19,150,000 1,250,000

3,176,814,723 18,000,000 600,000 2,000,000 9."l"06",666 2,287,500

4,001,271,600 37,150,000 1,850,000 2,000,000

•"175:666 2,212,500
./245,000

9,275-,000 4,500,000 245,000

7,750,000

7,750,000

23,032,500 4,5-79:135 7,819,433
•7,462,400 13,214,300 175,721,343 26.617,458 500,000 100,000 11,925,666 119,521,853

39,737,500 3,828.000 43,308,628 6,471,000

62,770,000 3,828,000 47,887,763 14,290,433 7,462,400 13,738,200 256,570,479 43,514,843
c500,000 100,000 3,509,330 11,925,000 164,577,633

523,900 80,849,136 16,897,385 3,509,330 45,655",780

367,460,922 267,413,485 123,684,098 148,977,681 11,558,950 13,214,300 236,427,507 52,787,995 11.971,000 9,529,000 600,000 12,925.000 325,861,283

200,443,159 528,645,415 2,001,659,865 244,512,752 20,723,450 523,900 242.934,472 259,226,848 11,722,000 17,571,000 3,509,330 85,966,350

567,904,081 796,058,900 2,125,343,963 393,490,433 32,282,400 13,738,200 479,361,979 312,014,843 23,693,000 27.100,000 4,109,330 12,925,000 411,827,633

1,214.950.299
3.416.995.382
4.631.945.681

1935

NewCapital 72,843,320 81,765.632 104,254,334 5,500",000 48,150,050 5,218.750 1,968,000 2,000,000 1,243,750 322,943,836 8,809,125 2,485,000 11,294,125 1,785,250 8,632,858 "102*788 25,342.351 5,075,000 28,393,750 69,331,997 72,843,320 83,550,882 112,887,192 14,411,913 75,977,401 10,293,750 1,968,000 2,000,000 29,637,500 403,569,958

Refunding
$ 123,889,680 1,147,155,768 161.245,666 2,44V,600 189,965,450 100,281,250

86,392,000 4,000,000 7,744,000 1,743,114,814 20,000,000 5,000,000 2,245,000 6,000,000 6,000,000 39,245,000 33,045,296 13,762,000 12,019,897 22,671,800 81,498,993 123,889,680 1,200,201,064 180,007,666 2,44V6d6 204,230,347 106,281,250 6,392,000 4,000,000 36,415,800 1.863,858.807

Total 196,733,000 1,228,921,400 265.500.000 7,94V,666
v238,115,500 105,500,000 8,360,000 6,000,000 8,987,750 2,066,058,650 20,000,000 5,000,000 8,809",125 4,730,000 6,000,000 6,000,000 50.539,125 34,830,546 22,394,858 102,788 37,362,248 5,075,000 51.065,550 150,830,990 196,733,000 1,283,751,946 292.894,858 16,852,913 280,207,748 116,575,000 8,360,000 6,000,000 66,053,300 2,267,428,765

1934

NewCapitalRefunding 65,747.100 26,359,500 600,000 500,000 400,000 18,500,000 112,106,600 7,000,000 23,000,000 800,000 500,000 250,000 31,550,000 588,750 22,387:749 525,000 '310,200 10,789,650 34,601,349 72,747,100 49,359,500 588,750 23,787,749 1,000,000 400,000 525,000 18".8VO:266 11,039,650 178,257,949

112,538,000 56,585,500 2,308,000 3,500,000 174,931,500 63,947,000 52,500,000 5,958,000 15,500,000 137,905,000 176,485,000 109,085,500 8,266,000 19,000,000 312.836,500

Total $ 178,285,100 82,945,000 2.908.000 4.000,000 400,000 18,500,000 287,038,100 70,947,000 75,500.000 6,758,000 16,000,000 250,000 169,455,000 " 588~,756 22,387,749 "525:656 --31"O".266 *10,789,650 34,601.349 249,232,100 158.445,000 588,750 32,053,749 20,000,000 400,000 525,000 18,810,266 11,039.650 491.094,449

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



26 Financial Chronicle Jan. 7, 1939

DETAILS OF NEW CAPITAL FLOTATIONS DURING
. DECEMBER, 1938

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

:: •" / RAILROADS ' 7//-

$30,000,000 The Chesapeake & Ohio Ry. Co. ref. & impt. M. 3H?, F,
Dec. 1, 1963. Refunding. Price, 101M; to yield about
3.41%. Offered by Halsey, Stuart & Co., Inc., and Otis

/ C & Co. (Inc.) on behalf of a banking group.

16,000,000 Railway Express Agency, Inc., serial notes, series A.
%% to 2M%. June 1, 1939-Dec. 1, 1948. Refunding.
Price, 100 for all maturities; to yield from 0.375% to 2.50%.
Offered by Morgan Stanley & Co., Inc., and Kuhn, Loeb

r,yy:."r & Co. .7. •'/^ 7/ 7 // / A7/7 ■.
378,000 Washington & Franklin Ry. 1st M. 4}£s, Jan. 1, 1954.

Refunding. Price, 102M; to yield about 4.07%. Placed
privately by Brown Harriman & Co., Inc., and Stroud
& CO., Inc. ■ . ' 7' \ - /> 7 ■'viv:

$46,378,000
PUBLIC UTILITIES

,$750,000 Arkansas Western Gas Co. 1st M. series A, 15-year 6s,
1953. Refunding; working capital. Price, 9714 and int.
Underwritten by E. H. Rollins & Sons, Inc.

t 4,240,000 Brooklyn Edison Co.. Inc., cons. M. 3s, 1968. Refunding.
Placed privately with Metropolitan Life Insurance Co.;
Equitable Life Assurance Society of the United States; New
York Life Insurance Co., and Sun Life Assurance Co.(Can.)

38*000,000 Central Illinois Public Service Co. 1st M. 3%s, A, Dec. 1,
1968. Refunding. "Price, 100M; to yield about 3.72%.
Offered by Halsey, Stuart & Co., Inc.; Glore, Forgan & Co.;
A. G. Becker & Co., Inc.; Harris, Hall & Co. (Inc.); Bon-
bright & Co., Inc.; Brown Harriman & Co., Inc.; Lazard
Freres & Co.; BIyth & Co., Inc.; Central Republic Co.;
Kidder, Peabody & Co.; W. C. Langley & Co.; Lee Higginson
Corp.; F. S. Moseley & Co., and E. H. Roilins & Sons, Inc.
Other underwriters were: Lehman Brothers; Smith, Barney

" & Co.; A. C. Allyn & Co.; Bancamerica-Blair Corp.; Esta-
brook & Co.; Hemphill, Noyes & Co.; Hornblower & Weeks;
Otis & Co.; Paine, Webber & Co.; Securities Co. of Mil¬
waukee, Inc.; Stern, Wampler & Co., Inc.; Stone & Webster
and Blodget, Inc.; White, Weld & Co.; Dean Witter & Co.;
Bacon, Whipple & Co.; Blair, Bonner & Co.; The Illinois
Co. of Chicago; Newton, Abbe & Co.; Arthur Perry & Co.;
Tucker, Anthony & Co., and G. H. Walker & Co.

""10,000,000 Central Illinois Public Service Co. serial debentures,
3M%-4%, Dec. 1, 1939-48. Refunding. Priced tp yield
from 1.50% to 4.00% . Underwritten by offering houses and

. : other underwriters as above.
^35,000,000 Cities Service Gas Co. 1st M. pipeline 3Ms and 3%s,

March 20, 1940-54. Refunding. Placed privately with
four banks and two insurance companies; '

/ 1,900,000 Columbus & Southern Ohio Electric Co. 1st M. & coll.
"

. ' . trust 3Ms, series due 1968. Pay notes and reimburse treas¬
ury for moneys expended in construction, &c. Placed pri-

v

; vately with Equitable Life Assurance Society of the United
States and John Hancock Life Insurance Co.

- 25,566,600 Commonwealth Edison Co. conv. deb. 3Ms, July 1, 1958.
. Refunding. Price 100; to yield 3.50%; Convertible at or

before maturity into common stock at conversion price of
$25 per share. Offered to stockholders of company. Under-

;■;>:.'V. written by Halsey, Stuart & Co., Inc.; Brown Harriman
& Co., Inc.; First Boston Corp.; Glore, Forgan & Co.; Harris,
Hall & Co. (Inc.); Kidder, Peabody & Co.; Lee Higginson
Corp.; Lehman Bros.; F. S. Moseley & Co.: A. G. Becker

. & Co,, Inc.; Bonbright & Co., Inc.; Central Republic Co.;
Clark, Dodge & Co.; Mellon Securities Corp.; Stone &
Webster and Blodget, Inc.; Bacon, Whipple fr Co.; Banc-

■ america-Blair Corp.; Blair, Bonner & Co.; Coffin & Burr,
Inc.; Goldman, Sachs & Co.; Graham, Parsons & Co.;

« * Hayden, Stone & Co.; Hemphill, Noyes & Co."; Hornblower
& Weeks; The Illinois Co1, of Chicago; Ladenburg, Thalmann
& Co.; W. C. Langley & Co.; Lazard Freres & Co.; Paine,
Webber & Co.; K. H. Rollins & Sons, Inc.; Schroder Rocke¬
feller & Co., Inc.; Stern, Wampler & Co., Inc.; G. H.
Walker & Co.; White, Weld & Co.; Dean Witter & Co.;
Mitchell, Hutchins & Co.; A. C. Allyn & Co., Inc.; Ames,
Emerich & Co., Inc.; Alex. Brown & Sons; H. M. Byllesby
& Co., Inc.; E. W. Clark & Co.; Paul H. Davis & Co.; R. L.

' *

Day & Co.; Dominick & Dominick; Estabrook & Co.; Hall-
garten & Co.; Newton, Abbe & Co.; Arthur Perry & Co., Inc.;
R. W. Pressprich & Co.; Schoellkopf, Hutton & Pomeroy,

>■' Inc.; Schwabacher & Co.; Securities Co. of Milwaukee, Inc.;
. Shields & o.;- Spencer Trask & Co.; Wertheim & Co.;

Whiting, ^Weekp & Knowles, Inc.; J. E. Baker & Co.; Baker,
7 Weeks & Harden; Bartlett, Knight & Co.; Bodell & Co.;

; ■ Burr, Gannett & Co.; William Cavalier & Co.; Dempsey-
Detmer & Co.; Dick & Merle-Smith; Eastman, Dillon & Co.;
Edgar, Ricker & Co.; Farwell, Chapman & Co.; Ferris &
Hardgrove; First Cleveland Corp.; First of Michigan Corp.;.
Fuller, Cruttenden & Co.; Carter H. Harrison & Co.; Hayden,
Miller & Co.; AWE. Hutton & Co.; Jackson & Curtis; Kean,
Taylor & Co.; Kelley, Richardson & Co.; Laurence M.

V Marks & Co.; McGraw & Co., Inc.; Merrill, Lynch & Co.,
Inc.; Milwaukee Co.; Mirisch, Monell & Co., Inc.; Mitchum,

7 Tully &; Co.; Charles K. Morris & Co., Inc.; G. M.-P.
Murphy & Co.; Nichols, Tetrry & Dickinson, Inc.; Otis & Co.;
Pacific Co. of California; Putnam & Co.; Riter & Co.; Sills,
Troxell & Minton, Inc.; William R. Staats Co.; Starkweather
& Co.; Stroud & Co., Inc.; Thrall, West Go:; Tucker, Anthony
& Co.; Washburn & Co., Inc.; Babcock, Rushton & Co.;
Alfred L. Baker & Co.; Biddle, Whelen & Co.; Boettcher &

y\ Co.; Bosworth, Chanute, Loughbridge & Co.; Burr & Co.,
Inc.; John W. Clarke, Inc.; R. S. Dickson & Co., Inc.; Doyle,
O'Connor & Co.: Equitable Securities Corp.; FredW. Fairman
& Co.; Hawley, Huller & Co.; Hickey & Co.; Hoyne,Mellinger
& Co.; Alfred O'Gara & Co.; Reinholdt & Gardner; Singer,
Deane & Scribner; Smith Bros. & Co.; Straus Securities Co.,
and Watling, Lerchen & Hayes.

10,168,000 Consumers Power Co. 1st M. 3Ms, Nov. 1, 1966. Re¬
funding and provide for purchase of additional property.
Price, 104M; to yield about 3.01%. Offered by Morgan
Stanley & Co., Inc.; Bonbright & Co., Inc.; The First Boston
Corp.; Brown Harriman & Co., Inc.; Smith, Barney & Co.;
E. W. Clark & Co.; Mellon Securities Corp.; Coffin & Burr,
Inc., and Lehman Brothers.

,000,000 El Paso Natural Gas Co. 1st M. 3Ms, 1953. Refunding.
Placed privately with a group of insurance companies.

,750,000 Green Mountain Power Corp. 1st & ref. M. 3Ms, Dec. 1,
1963. Price, 101M; to yield about 3.66%. Refunding;
retire bank loan, and reimburse treasury for improvements
to property. Offered by The First Boston Corp.; Smith,
Barney & Co.; Coffin & Burr, Inc.; and Brown Harriman
& Co., Inc. Other underwriters were Halsey, Stuart & Co.,
Inc.; Bodell & Co., and Chace, Whiteside & Symonds, Inc.

.,375,000 Green Mountain Power Corp. serial notes, 4M%< 1940-53.
Refunding; retire bank loan, ahd reimburse treasury for
improvements to property. Priced to yield from 3.50%
to 4.70%. Offered by The First Boston Corp.; Smith,
Barney & Co.; Coffin & Burr, Inc.; Brown Harriman & Co.,
Inc., and Halsey, Stuart & Co., Inc.

IRON, STEEL, COAL, COPPER, &c.

$1,250,000 Superior Steel Co. 1st M. conv. 5% bonds. Refunding and
retire notes payable. Placed privately.

v OTHER INDUSTRIAL AND MANUFACTURING

2,500,000 Addressograph-Multigraph Corp. 15-year 35A% debs.,
1953. Refunding and provide additional capital for plant
expansion. Placed privately with an insurance company.

660,000 Minnesota Valley Canning Co. 4M% 15-year mtge. loan.
Refunding, working capital. Placed privately with an insur¬
ance company through Paul Hammond & Co., New York.

$3,160,000
OIL

$21,071,600 Continental Oil Co. 10-year 2M% conv. debentures, Dec.
15, 1948. Repay bank loans and provide for other corporate
purposes. Price, 100, to yield 2.75%. Offered by company to
holders of its capital stock. Convertible into capital stock
up to and including Dec. 15, 194,3 at $33 1-3 and thereafter
until maturity at $40 principal amount of debentures for each
share of stock. Underwritten by Morgan Stanley & Co., Inc.;
Kuhn, Loeb & Co.; Blyth & Co., Inc.; Bosworth, Chanute,
Loughridge & Co.; Alex. Brown & Sons; BroAvn Harriman &

■ j Co., Inc.; Clark, Dodge & Co.;< Dominick ■> & Dominick;
The First Boston Corp.; Goldman, Sachs & Co.; Hayden,
Stone & Co.; Hemphill, Noyes & Co.; Hornblower & Weeks;
W. E. Hutton & Co.; Kidder, Peabody & Co.; Ladenburg,

- Thalmann & Co.; Lazard Freres & Co.; Lee Higginson Corp.;
/ Lehman Brothers; Mellon Securities Corp.; F. S. Moseley

& Co.; Paine, Webber & Co.; Smith, Barney & Co.; F. S.
Smithers & Co.; Stone & Webster and Blodget, Inc.; Union
Securities Corp.; G. H. Walker & Co.; White, Weld & Co.;

, ' Dean, Witter & Co. •„ (

4,000,000 Sunray Oil Corp. 5% interest bearing conv. deb. shares
series A, without fixed maturity. Not less than 60% of
proceeds to provide for reduction of 1st mtge. instalment
notes of sub. and balance to provide working capital. Price,
100% ($25 per series A debenture share) . Conv. into common
stock at rates ranging from $4 to $9 per share. Offered by

'• John J. Bergen & Co., Ltd. and Burr & Co., Inc.

$25,071,600

LAND, BUILDINGS, &C.

$300,000 Congregation of the Immaculate Heart (Scranton, Pa.)
v 1st & ref. M, 4s, Nov. 15, 1940-50. Refunding. Price pn

application. Offered by Dempsey-Tegeler & Co.,,St. Louis,
.'./•/ Mo, 7/ 7/"'': ■■/:,■ 7Y/7 '- • 7 V7.. /.;,'7',/

350,000 Miairi University, Ohio, 2M% dormitory revenue bonds,
due Nov. 1, 1941-May 1, 1956. New construction. Price

\ on application. Offered by the BancOhio Securities Co.,
Columbus, Ohio. a 7 •

160,000 St. Monica's Congregation (Whitefish Bay, Milwaukee,
Wis.) 1st ref. M, 3Ms and 4s, A, Sept. 1, 1939-50. Refunding,

;7 new construction and other corporate purposes. Price, 100M;
to yield from 2.98% to 3.95%. Offered by B. C. Zeigler &

/ ',/. Co., West Bend, Wis.7"7-"77' ■ '■//'• '

$810,000
STOCKS

(Preferred stocks of a stated par value are taken at par, while preferred
stocks of no par value and all classes of common stock are computed at their
offering prices.) v . 7

■*.: ,.77.7 PUBLIC UTILITIES
4,342,000 Pennsylvania Power Co. 42,000 shares $5 preferred stock,

no par. Retire $6.60 and $6 preferred stock and provide for
plant additions. Price, $101 per share. Offered by Bonbright
& Co., Inc.; Lehman Brothers; Smith, Barney & Co.; E. W.

7 • Clark & Co.; Stroud & Co., Inc.; W. II. Newbold's Son &
Co.,, and Graham, Parsons & Co.„ 7, ; . 7 •

795,067 Public Service Co. of New Hampshire, 8,737 shares $5
div. pref. stock, no par. Repay bank indebtedness incurred
in completion of new steam plant and to provide for other
additions and replacements. Price, $91 per share. Offered by
Coffin & Burr, Inct; Brown Harriman & Co., Inc.; Arthur
Perry & Co., Inc.; Paine, Webber & Co. and The First Boston
Corp.. ' 7 ■ / •;/.

$5,037,067 ■ .'"/7;-:7 7 / ..7:': : /"■ /'/■,: 7;':
OTHER INDUSTRIAL AND MANUFACTURING '

$200,000 Forman, "Ford & Co. 200,000 shares com. stock, par $1»
Acquisitions, machinery and working capital. Price, $1 per
share. Offered by Chrest & Co., Inc., Minneapolis.

126,150 Liberty Electric Co. (Indianapolis) 84,100 shares com.
stock, par $1. WTorking capital. Price, $1.50 per share.

■ Offered by Floyd D. Cerf Co., Chicago.

3,121,940 The Glenn L. Martin Co. 156,097 shares com. stock, par $1-
Provide for construction of new airfield and other corporate
purposes. Price, $20 per share.h. Offered by company to
holders of its common stock. Rights to subscribe to 57,847
shares of the stock were purchased from Glenn L. Martin,
Pres., such shares were publicly offered by Blyth & Co., Inc.;
Brown Harriman & Co., Inc., apd Otis & Co.

5.625,000 Monsanto Chemical Co. 50,000 shares cum. pref. stock,
series B, no par, $4.50 div. series. Additional working capital.

;■> Price, $112M per share. Offered by Smith. Barney & Co,
25,000 Skilsaw, Inc., 2,500 shs. 6% conv. preference stock, par $10,

Provide funds for general corporate purposes. Price, $12
per share. Convertible share for share into common stock
on or before Aug. 31, 1940, and thereafter knd on or before
Aug. 31, 1943, at the rate of 3 shares of preference for 2
shares of common. Offered by Haskell, Scott & Jennings,
Inc., Chicago, 111. 7 •

$9,098,090
OIL

$140,749,600

$1,000,000 Michigan Gas & Oil Corp. 100,000 shares 5% cum. conv.
pref. stock par $10. Liquidate bank loans; provide funds for de¬
velopment of properties; increase working capital, and pro¬
vide for other corporate purposes. Price, $10 per share.
Convertible up to Oct. 11, 1939, at rate of 2 shares of pref.
for 3 shares of common, thereafter to Oct. 11, 1940, at rate
of 1 share of pref. for 1 share of common, and thereafter
to Oct. 11, 1941, at rate of 5 shares of pref. for 4 shares of
common. Offered by Keeler, Baker & Co., Inc., New York.

< MISCELLANEOUS

$7,500,000 Beneficial Industrial Loan Corp. 150,000 shares prior
preference stock, $2.50 dividend series of 1938. Retire
series A pref. stock. Price, $50 per share. Offered to holders
of company's seriesA pref. stock. Underwritten by Eastman,
Dillon & Co.; Bancamerica-Blair Corp.; E. H. Rollins & Sons,
Inc * Ladenburg, Thalmann & Co.; Alex. Brown & Sons;
Hayden, Stone & Co.; Riter & Co.; Wm. Cavalier & Co.;
Hornblower & WTeeks; Whiting, Weeks & Knowles; Inc.;
Mackubin, Legg & Co.; Stroud & Co., Inc.; Putnam & Co.;
Piper, Jaffray & Hopwood; Mitchum, Tully & Co., and
Rogers & Tracy, Inc.

2 113,218 Domestic Finance Corp. (Del.) 74,148 shares $2 div. cum.
preference stock, no par. Working capital. Price, $28M
per share. Offered by Smith, Burris & Co,
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$1,175,000 Family Loan Society, Inc. 50,000 shares $1.50 cum. conv.

pref. stock, series A, no par. Pay bank loans and provideadditional working capital. Price, $23 M per share. Offeredby Bodell & Co.

350,000 United States Life Insurance Co. in the City of NewYork 70,000 shares of capital stock, par $5. Working: capital. Offered to stockholders at par. Underwritten byS. E. Leroy & Co., New York.

The Business Man's

Bookshelf

$11,488,218

FARM LOAN AND GOVERNMENTAL AGENCY ISSUES

$55,000,000 Federal National Mortgage Association series B five-year1H % notes due Jan .3,1944. Provide additional funds to beused primarily in purchasing FHA insured mortgages andin making loans secured by FHA insured mortgages. Price,100; to yield 1.625%. Offered by Reconstruction FinanceCorporation. . \

20,250,000 Federal Intermediate Credit Banks 1% consolidated*

debentures dated Dec. 15, 1938, and due in 3, 9 and liyimonths. Refunding. Priced at a slight premium over par; ' valu^. Offered by Charles R. Dunn, New York, fiscal agent.

ISSUES NOT REPRESENTING NEW FINANCING
$7,968,750 North American Co. 375,000 shares common stock. Price,$21M per share. Offered by Dillon, Read & Co.; The First

,Boston Corp.; Blyth & Co., Inc.; Brown Harriman & Co.,Inc.; Smith, Barney & Co.; Stone & Webster and Blodget,Inc.; Spencer Trask & Co.; Goldman, Sachs & Co.; Bon-bright & Co., Inc.; Union Securities Corp.; Shields & Co.;- Kidder, Peabody & Co., and Riter & Co. Other under¬writers were: Lehman Brothers; Mellon Securities Corp.;, Clark, Dodge & Co.; Glore, Forgan & Co.; W.„C. Langley, & Co.; Lazard Freres & Co.; Lee Higginson Corp.; F. S.Moseley & Co.; Otis & Co.; E. H. Rollins & Sons, Inc.;Schroder Rockefeller & Co., Inc.; Securities Co. of ,Mil-.'> .

, • waukee, Inc.; Tucker, Anthony & Co.; White, Weld & Co.;Central Republic Co.; Hornblower & Weeks; Jackson &Curtis; L. F. Rothschild & Co.; Coffin & Burr, Inc.; W. E.Hutton & Co.; Dean Witter & Co.; Baker, Weeks & Harden;Bancamerica-Blair Corp.; Eastman, Dillon & Co.; Hayden,Stone & Co.; Hemphill, Noyes & Co.; Laurence M. Marks& Co.; G. M.-P. Murphy & Co.; R. W. Pressprich & Co.;'' G. H. Walker & Co.; A. G. Becker & Co., Inc.; Alex. Brown& Sons; Dominick & Dominick; Estabrook & Co.; Graham,Parsons & Co.; Granbery, Marache & Lord; Hayden, Miller& Co.; Paine, Webber & Co.; Reynolds & Co.; A. C. Allyn& Co., Inc.; Bacon, Whipple & Co.; J. E. Baker & Co.;H. M. Byllesby & Co., Inc.; Hallgarten & Co.; Carl M.Loeb, Rhoades & Co.; Merrill, Lynch & Co., Inc.; Schwa-
'

bacher & Co.; Singer, Deane & Scribner; Smith, Moore &Co.; Stern, Wampler & Co., Inc.; Wertheim & Co.; Whiting,Weeks & Knowles, Inc.; Y. E. Booker & Co.; Field, Richards& Shepard, Inc.; Hawley, Huller & Co.; Johnson, Lemon& Co.; Merrill, Turben & Co.; William R. Staats Co.; SteinBros. & Boyce; Stroud & Co., Inc.; Winthrop, Mitchell &Co., and R. F. Griggs Co.

3,315,000 Southeastern Greyhound Lines 170,000 shares commonstock, par $5. Price, $19H pef share. Offered by Hemphill,Noyes & Co. and associates. - '

550,000 Western Utilities Corp. 6% notes, due Nov. 15, 1952.Price, 65.. Offered by H. M. Byllesby & Co., Inc.
$11,833,750

Monetary Policies of the United States
1932-1938

By Dr. James Daniel Paris. New York:
Columbia University Press

Return to an international gold Standard "to promoteconfidence in the currency and to prevent watering" is advo¬cated by Dr. James Daniel Paris, research economist, in astudy of "Monetary Policies of the United States, 1932-
1938," published by the Columbia University Press, NewYork. Silver dilution of the currency ought to be brought to
an end; and "Greenbacks" should be retired, and the right toissue them in the future revoked, Dr. Paris declares. "We
are on a so-called 'streamlined' gold standard, that is, a goldstandard which can go up, down or sidewise with little, if
any, friction," Dr. Paris says. He further states that "such
a gold standard is in reality a managed currency standardand not a gold standard at all. We are also on somewhat of

.a silver standard; that is, we accept all the newly-mined do¬mestic silver offered to the Treasury, purchase some silver in
world markets, and issue silver certificates.
"This phase of the Administration's monetary policies,which could have been allowed to expire on Dec. 31, 1937,was extended instead.. It will thus continue to give our

currency a surfeit of silver seasoning. We are also on a
restricted bimetallic standard, with both gold and silver as
part of our standard money.
"The real fact of the matter is that we are on no fixed cur¬

rency standard at all. Whatever the basis of our 24-hour
operations, it is not gold, nor silver, nor a combination of the
two. '" "

... . ..

"Our circulation is not an automatic, self-adjusting cur¬
rency. As for its being a managed currency, we do not know
upon what principle it is being managed. The Nation's
..currency is indeed on a day-to-day basis, with no definite,fixed objective, no commonly-known standard of operationand no underlying, permanent policy."

. Discussing the "gold glut" problem, Dr. Paris points outthat it should now be possible to resume the full gold stand¬ard in international dealings.

President Roosevelt injAnnual Message to Congress Asks National Unity to Preserve Democracy—Refers to Disturbance Abroad Which He Says Challenges Religion, Democracy and Inter¬national Good Faith—Advocates uAdequate Defense11—-Again Requests Passage of Reorgani¬zation Bill and Suggests Legislation to Aid Railroads—Admits Necessity of Amending SomeNew Deal Measures V
*. ;President Roosevelt, in his message delivered in personbefore a joint session of the Seventy-sixth Congress (firstsession) on Jan. 4, called upon the United States to be pre¬pared to defend democracy and democratic ideals. His

address, devoted principally to the foreign situation, urgedthe American people to meet the threat of international law¬lessness by formihg a united front. "Storms from abroad,""the President said, "directly challenge three institutions
indispensable to Americans, now as always. The first isreligion. It is the source of the other two—-democracy andinternational good faith."

/ - -
President Roosevelt's annual message to Congress wasdelivered before crowded galleries in the Hall of Representa¬tives whicn convened at 12 o'clock noon, and recessed pendingthe arrival of the President, the Senate and the Cabinetofficers. • •

From. Associated Press advices from Washington Jan. .4we quote: .
, :

Mrs. Franklin D. Roosevelt and the President's mother stepped into thegallery reserved for presidential guests 10 minutes before Mr. Rooseveltbegan speaking 1 - ..

, ■
There was loud applause as Mr. Roosevelt entered the chamber on thearm of his military aide, Col. E. M. Watson. He shook hands with Messrs.Bankhead and Garner. '

.

The Chief Executive, reading from a manuscript bound ih a looseleaf
notebook, leaned forward over the speaker's dais as he started his address.
Harry Hopkins, newly appointed Secretary of Commerce, SecretaryIckes and Under-Secretary Sumner Welles of the State Department were

among the Cabinet members present as the President told his intentlylistening audience that "we have now passed the period of internal conflictin the launching of our program of social reform" and that international
developments now have set the country "on a race to make democracywork."

In referring to the three institutions "indispensable toAmericans" the President added:
Religion, by teaching man his relationship to God, gives the individual

a sense of his own dignity and teaches him to respect himself by respectinghis neighbors.

Democracy, the practice of self-government, is a covenant among freemen to respect the rights and liberties of their fellows.
International good faith, a sister of democracy, springs from the will ofcivilized nations of men to respect the rights and liberties of other nationsof men.

In a modern civilization, all three—religion, democracy and international
good faith—complement each other.

,

Where freedom of religion has been attacked the attack has come from
sources opposed to democracy. Where democracy has been overthrown,the spirit of free worship has disappeared. And where religion and dem¬
ocracy have vanished, good faith and reason in international affairs" havegiven way to strident ambition and brute force. "
An ordering of society which relegates religion, democracy and good faith

among nations to the background can find no place within it for the idealsof the Prince of Peace. The United States rejects such an ordering, and'retains its ancient faith. •
. .

, , - "
• There comes a time in the affairs ofmen when they must prepare to defendnot their homes alone but the tenets of faith and humanity on which theirchurches, their governments and their very civilization are founded. Thedefense of religion, of democracy and of good faith among nations is all thesame fight. To save one we must now make up our minds to save all.

Mr. Roosevelt declared that the United States intends todo its share in protecting the Western Hemisphere and thedemocratic ideal "against storms from any quarter." TheAmerican people and the American resources .Jie said, arepledged to secure that protection. It is not .necessary tointervene in the affairs of other nations byforce of arms, hepointed out. He then added the following passage:
But the mere fact that we rightly decline to intervene with arms to preventacts of aggression does not mean that we must act as if there were po aggres¬sion at all. Words may be futile, but war is not the only means of com¬manding a decent respect for the opinions of mankind:. There are manymethods short of war, but stronger and more effective than mere words, ofbringing home to aggressor governments the aggregate sentiments of ourown people.
At the very least, we can and should avoid any acdon, or any lack ofaction, which will encourage, assist or buUd up an aggressor. We havelearned that when we deliberately try to legislate neutrality, our neutralitylaws may operate unevenly and unfairly—may actually give aid to an aggres¬sor and deny it to the victim. The instinct of self-preservation shouldwarn us that we ought not to let that happen any more. . . .Under modern conditions what we mean by "adequate defense"—apolicy subscribed to by all—must be divided into three elements. First,we must have armed forces and defenses strong enough to ward off suddenattack against strategic positions and key facilities essential to insuresustained resistance and ultimate victory. Secondly, we must have theorganization and location of those key facilities so that they may be im¬mediately utilized and rapidly expanded to meet all needs without danger ofserious interruption by enemy attack.
In the course of a few days I shall send you a special message maid rigrecommendations for those two essentials of defense against danger whichwe cannot safely assume will not come.

Among the items of domestic legislation recommended bythe President were the enactment of a Government reorgan-
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ization bill and the writing of laws to aid the railroads. He
urged a revision of the Social Security Act and the inaugur¬
ation of a system of health insurance, as well as endeavors to
end "factional" labor strife and employer-employee disputes.
Mr. Roosevelt defended his Administration's spending
program, and warned Congress that if it cut expenditures
drastically it must be prepared to suffer the consequences,
including the probability of a lower national income.
The President asserted that "our Nation's program of

social and economic reform is a part of defense as basic as
armaments themselves." "The Nation" he says "looks to
the Congress to improve the new machinery which we have
permanently installed, provided that in the process the social
usefulness of the machinery is not destroyed or impaired.
He added: v;/ 3 ■ ■ 3';/
All of us agree that we should simplify and improve laws if experience

and operation clearly demonstrate the need. For instance, ail of us want
better provision for our older people under our social security legislation. •
For the medically needy we must provide better care *
Most of us agree that for the sake of employer and employee alike we

must find ways to end factional labor strife and employer-employee disputes.
Most of us recognize that none of these tools can be put to maximum

effectiveness unless the executive processes of government are revamped—
reorganized, if you will—into more effecti e combination. . . ,
I With this exception of legislation to provide greater government efficiency.
and with the exception of legislation to ameliorate our railroad and other
transportation problems, the last three Congresses have met in part or in
whole the pressing needs of the new order of things.

Elsewhere in his address/the President stated that "it does
not seem logical to me, a/t the moment we seek to increase
production and consumption, for the Federal Government to
consider a drastic curtailment of its own investments." He
also said:
If Government activities are fully maintained, there is a good prospect

of our becoming an $80,000,000,000 country in a very short time, With
such a national income, present tax laws will yield enough each year to
balance each year's expenses.
It is my conviction that down in their hearts the American public—

industry, agriculture, finance—wants this Congress to do whatever needs
to be done to raise our national income to $80,000,000,000 a year. 4
Iu speaking of dictatorship, Mr. Roosevelt said:
It will cost us taxes and the voluntary risk of capital to attain some of

the practical advantages which other forms of government have acquired•
Dictatorship, however, Involves costs which the American people will

never pay: The cost of our spiritual values. The cost of the blessed right of
being able to say what we please, the cost Of freedom of religion. The cost
of seeing our capital confiscated. The cost of being cast into a concentra¬
tion camp. The cost of being afraid to walk down the street with the
wron neighbor. The cost of having our children brought up not as free and
dignified human beings, but as pawns molded and enslaved by a machine.
If the avoidance of these costs means taxes on my income; if avoiding

these costs means taxes on my estate at death, I would bear those taxes
willingly as the price of my breathing and my children breathing the free
air of a free country, as the price of a living and not a dead world.
The President's message to Congress is given in full else¬

where in this issue.

In order that you may know the amount of revenue which the Govern¬
ment may expect under the existing tax structure as the national income
rises, the following table is submitted. It shows the estimated revenues
which may be derived when national income reaches certain levels between
70 billion and 90 billion dollars. " \
ESTIMATED FEDERAL RECEIPTS * BY PRINCIPAL SOURCES, AT

CERTAIN ASSUMED I.EVEL8 OF NATIONAL INCOME BASED ON
DECEMBER, 193S TAX RATES

.... . • ' [In billions of dollars] v - : '

;■>. ■ . National Income
> 70 80 90

Income taxes
2.5 ■ 3.9 5.7

Miscellaneous internal revenue.
2.2 2.6 3.1

Customs ...
.4

• .5 .7

M iscellaneous recelpts V .2 .2 .2

Pay-roll taxes .....— ...
.7 .8 . .9 •

Total-..—...- . ; 6.0 8.0 10.6

Budget Message of President Roosevelt—Appropriations of $10,190,311,483 Recommended for 1940
Fiscal Year—Expenditures Estimated at $8,995,663,200 with Receipts at $5,669,320,000—-Net
Deficit of $3,326,343,200—Incident to Expenditures Necessity for Expanding National Expense
is Noted—Farm Program also Adds to Cost of Budget—Recommendations

In his annual budget message transmitted to Congress on
Jan. . 5 President Roosevelt recommends appropriations of
$10,190,311,483, these figures including appropriations "for
the postal service, District of Columbia, and probable
supplemental items." ; '
The estimated net deficit for the fiscal year 1940 is $3,326,-

343,200, or, says the President, $645,916,000 less than the net
deficit for the current fiscal year. The gross public debt on
June 30, 1940 is estimated at $44,457,845,210. Receipts
in 1940 are estimated at $5,669,320,000, while expenditures
are figured at $8,995,663,200, which according to the budget
message is $496,666,000 less than the amount estimated for
1939. Excluding public debt retirements, says the message,
"the net deficit for 1939 is now estimated at $3,972,259,000,
as compared with an actual net deficit in 1938 of $1,384,160,-*
931," The total expenditures (exclusive of expenditures
for debt retirement and those payable from postal revenue)
for the fiscal year 1939 are now estimated at $9,492,329,000;
receipts for the fiscal year 1939, the President reports,
"will be! $5,520,070,000, or $399,367,000 less than was
anticipated in the budget estimates last January and $721,-
591,000 less than for 1938." In his survey of the needs for
1940 the President states: V
It should be pointed out, however, that the increase in the debt by

reason of the deficit does not mean that the Treasury will borrow that ad¬
ditional sinn on the market. There will be available during the fiscal year
for investment In special issues of government obligations the net sum
of approximately $950,000,000, which represents investments of $579,000,-
000 from the old-age reserve account, $271,000,000 from the unemployment

( trust fund, and $100,000,000 from the railroad and government employees'
retirement funds and from veterans'. ,

The President in his message also observes:
The excess of expenditures over revenues in the ordinary classification

is attributable to various causes: New functions undertaken; more carrying
charges on the National debt, though at lower Interest rates, and the in¬
auguration of the social security and agricultural programs. Under all of
these classifications, new expenditures have been added without correspond¬
ing increases in taxes. / * ,

Fixed costs have also increased because of numerous new appropriations
for grants and subsidies. .•
Another type of expenditure has been forced upon us in increasing volume

by the real necessity for expanding our National defense. . . > A
large part of additional National defense expenditures should, I think, be
put in a special category on a temporary basis. , ' v
The President's budget message follows in full: " •

BUDGET MESSAGE OF THE PRESIDENT
To the Congress of the United States: •,* " , *
Pursuant to provisions of law, I transmit herewith the Budget, of the

United States Government for the fiscal year ending June 30, 1940, together
with this message, which is an integral part therof. The estimates in this
Budget are based upon a continuation of all taxes now in force and upon a
careful analysis of the existing obligations and future needs of the Govern¬
ment. I, therefore, recommend appropriations for the purposes specifically
detailed in the tables which follow.

The Budget and the National Income
Taxation yields almost aU of the income of the Government, leaving less

than 5% to come from misceUaneous sources. Revenue from taxes depends
mainly on two factors: The rate of taxation and the total of the national
income. This holds true not only of direct taxes on personal and corporate
income biit also of what are known as ad valorem taxes or other forms of
indirect taxes, for the very good reason that the volume and value of goods
produced or articles imported vary with the rise or fall of the Nation's total
income.

We can and do fix the rate of taxation definitely by law. We cannot by
a simple legislative act raise the level of national income, but our experience
in the last few yeaps has amply demonstrated that through wise fiscal
policies and other acts of government we can do much to stimulate it.
Today the Nation's income is in the neighborhood of 60 billion dollars a

year. A few years ago it was much lower. It is our belief that it ought to
be much higher. , , . 1 i

rates. " '■ . v • *■;< 'v*. v ■/

The table is not intended to indicate the national income for any particular
year and, of necessity, the estimates are rough and may vary somewhat
either way. Since taxes are paid from one month to 15 months after
income is realized, the achievement of a 90 billion dollar national income in
one year will not, for instance, mean tax collections of 10 billion dollars in
that same year. This table is an indicator and not a gauge.
During the past nine fiscal years—a period which has seen the national

income drop from a high of 81 billion dollars in the calendar year 1929 to
around 40 billion dollars in 1932 and rise again to about 70 billion dollars
in 1937—Federal revenues, even though on a higher tax base, have never
completely covered expenditures. • ,
We require continual study of the revenues necessary to carry on the

normal functions of the Federal Government and of the role which Federal
policy should play in the stabilization of the national economy.
This study includes a consideration of: (a) The practicability of reclassify¬

ing expenditures on a functional basis and the most appropriate methods of
financing the different classifications (b) the problem of human security
including relief and its costs; (c) the correlation between national income on
the one hand and Government receipts and expenditures on the other.

Ordinary Expenditures '

The expenditure side of a budget may be divided into two major classes,
namely—ordinary, which includes the operating expenditures for the normal
and continuing functions of government, and extraordinary, which includes
those expenditures required to meet the non-operating or the unusual costs
of government. '

General public works of an annual recurring naturemay fall in either class,
but in view of their flexibility they have been classed as extraordinary for the
purpose of this statement. - -
The foregoing table shows that the excess of expenditures over revenues

in the ordinary classification is attributable to various causes: New functions
undertaken; more caiTying charges on the national debt, though at lower
interest rates; and ,the inauguration of the social security and agricultural
programs. Under all of these classifications, new expenditures have been
added without corresponding increases in taxes.
Fixed costs have also increased because of numerous new appropriations

for grants and subsidies. '
Another type of expenditure has been forced upon us in increasing volume

by the real necessity for expanding our national defense. We are all aware
of the grave and unsettling developments in the fieldof international relations
during the past few years. Because of the conditions of modern warfare,
we must now perform in advance tasks that formerly could be postponed
until war had become imminent. A large part ofadditional national defense
expenditures should, I think, be put in a special category on a temporary
basis. f *
The operating expenses of the Government have also increased because

of reductions in the hours of work of certain classes of Federal employees,
and because of expansion of the normal functions of the Government with
the growth of the country.
Among the new governmental functions which have added to the costs of

the ordinary budget, the farm program is outstanding. Soil conservation
expenditures and other outlays for the crop adjustment program which are
of a continuing nature and produce no direct return to the Federal Govern¬
ment have been only partially covered by new revenues.
A new, and partly self-financing, addition was made to the ordinary

expenditures when the Social Security Act was passed to safeguard the
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economic security of a large portion of our population. However, no pro¬
vision was made for revenues which would pay for grants to States for old-
age assistance, for maternal and child welfare, for public health work, and
for aid to dependent children and the blind, which expenditures in 1940
will approximate $286,000,000. Furthermore, consideration is now being
given to plans for spreading the coverage of, and for revising the benefits

under, the Social Security Act, and for improving public health facilities.
These plans present major questions of future national policy and directly
affect the Budget.
An analysis of receipts and expenditures by major classes over a 10-year

period, as set forth in the following table, indicates the nature of the
problems to be studied.

ACTUAL AND ESTIMATED RECEIPTS AND EXPENDITURES OF THE GOVERNMENT FOR THE FISCAL YEARS 1931-40

(<Classifications Include Expenditures from Both General and Emergency Funds)
[In millions of dollars]

Receipts'
Internal revenue: : • ;
Income tax..,
Tax on unjust enrichment. _

Miscellaneous Internal revenue
Taxes under Social Security Act..
Taxes upon carriers and their employees-
Processing tax on farm products'-

Railroad Unemployment Insurance Act
Customs. !,
Miscellaneous receipts..

Total receipts ,

Expenditures - in¬

ordinary expenditures:
Legislative, Judicial and civil establishments:
Legislative establishment
Department of Agriculture
Department of Commerce... —

Department of the Interior ! :
Department of Justice
Department of Labor —...

Post Office Department (deficiency).....
Department of State —

Treasury Department... ....

War Department (non-military)
District of Columbia (United States share). J.
Independent offices and commissions
Supplemental items ..... .....

Total, legislative, Judicial and civil.

National defense ... ...

Veterans' pensions and benefits^.. :—
Interest on the public debt
Refunds of receipts... — ..

Agricultural Adjustment program....... ...... 1..
Social Security. ; ...........

Railroad retirement .....

Government employees retirement funds ;.... .

Other .(Commodity Credit losses, settlement of war claims, Ac.).
Supplemental items..

Total, national defense, Ac —..

Total, ordinary expenditures.

Extraordinary expenditures:
Supplemental item: *
New national defense program .... ...

Public works: ?

Public highways ...
Tennessee Valley Authority

. Reclamation
Rivers and harbors, improvement... ,

Flood control ! —

Public buildings
Grants to public bodies, Including administration
Other—

Total.

Unemployment relief:
Direct relief
Work relief (WPA. Ac.)l___ V*.-■
Civilian Conservation Corps..

Supplemental Items.... * ....

Total. .j.—

Loans, subscriptions to stocks, Ac. (net)...... —,—

Supplemental Item — •

Total, extraordinary expenditures

Total expenditures, exclusive of debt retirement.-...

-Net deficit....i .....I.-j...!

Increase In gross public debt— .V.

Gross public debt at the end of each fiscal year,

Total,
1931-

1940

15,789
24

16,035
2,153
383

951

5

3,583
2,110

41,033

,197

1,0.50
358

694

405

197

876

159

1,452
490

64

735
70

6,747

8,019
9,050
8,045
750

3,820
2,915
390
428

171

180

33,768

40,515

210

2,424
263

459

905
510

740

1,523
1,128

7,952

4,048
>'7,198
2,550
2,435

16,231

3,339
,65

27,797

68,312

27,279

28,273

Estimated

1940

1,903
6

2,333
686

124

""I
404

208

5,669

22

136

49

92

50
22

53
17

170

51
5

148
50

865

1,126
539

1,050
. 71

694

, 928
127
87

"50

4,672

5,537

210

213
40

68

60
101

62

366
134

1,044

42
7

28£
1,685

2,019

120
65

3,458

8,995

3,326

3,326

44,458

1939

2,086
6

2,173
611

109

335
200

5,520

21

152

31

95

42

<20
57
17

165
54
5

120
20

799

1,017
540
976

66

703
833
112
75

130

4,452

5,251

232
43
93

83

98

60
392
228

1,229

97

.1,604
290

750

2,741

271

4,241

9,492

41,132

Actual

1938

2,635
6

2,280
604

150

359
208

6,242

21

134
30
92
41

26

47

17

156
52

*

5

91

712

980
572
926

100

362

678
145
73
98

3,934

4,646

237
42
65

98
61

77
190

110

880

154

1,516
326

1,996

104

2,980

7,626

1,384

740

37,165

1937

2,158
6

2,181
252

486

211

5,294

21

149
'33
73

37

31

39

17

155

54

5

75

689

895

1,128
866
56

527
448

6

47
1

3,974

4,663

351
42

52

148
45

76
273
115

1,102

184

1,957
386

2,527

150

3,779

8,442

36,425

1936

1,427

2",009

"77

"387
216

4,116

22
119

37
62

38

27

86

.17
145

47

6

■69

675

880

2,348
749
54

.533

28

"41
1

4,634

5,309

244
49

50

150

36

-68
234

'

83

914

588

1,298
486

2,372

71

3,357

8,666

4,550

5J)77

33,778

1935

1,099

1^657

"521

"343
180

3,800

18

71
33

65

33
- 18
64

16
123
50
5

66

562

663
604
821
77

712

21

*3

2,895

3,457

317
36

41

133

31
58

49

101

766

1,916
11

436

2,363

424

3,553

7,010

3,210

1,648

28,701

1934

818

1,470

"§53

"§13
162

3,116

16

63
25
45

31
12

64

11

111

44
6

30

458

494

554
757
64

289

21
14

2,193

2,651

268
11

25

76

41

79

19

106

625

716
805

332

1,853

882

3,360

6,011

2,895

4,514

27,053

1933

746

"§58

251
225

2,080

16

66
33

54
42

14

117

15

132
43

8

44

584

633
849

689
70

21
5

2,267

2,851

178

"25
51
34

106

'"78

472

351

9

360

181

1,013

3,864

1,784

3.052

22,539

1932

1,057

"504

328
117

2,006

19

94
39

61

48

15

203
17

159

47
10
44

756

664

973
599

101

21
49

2,407

3,163

210

"26
55
28

86

"94

499

,873

1,372

4,635

2,529

2,686

19,487

1931

1,860

"570

377
383

3,190

21
66

48

55
43

12

146

15

136
48
9

48

647

667
943

612
91

21
6

2,340

2,987

174

"l 4
51

35

68

"79

421

263

684

3,671

481

616

16,801

Note—'This statement Is on the basis of the daily Treasury statement as revised on July 1, 1938. * Excess of credits, deduct.

, , , • . Extraordinary Expenditures

Beyond these questions of ordinary expenditures are those which relate'
to the nonoperating or unusual costs of Government and involve extraordi-
ary expenditures that deal more particularly with the relationship between
fiscal policy and the economic welfare of the country. These questions
concern Government loans, capital outlays, and relief of need. Expendi¬
tures made under these heads are of such a flexible character as to provide,
through their contraction or expansion, a partial offset for the rise or fall
in the National income.

The public has been showing an increased interest in the adoption by the
Government of a form of budget which would conform more nearly to the
practice followed in commercial business. There has been some criticism
of the Government's practice of including in its budgetary expenditures,
amounts disbursed for loans, or for self-liquidating projects, or for other
extraordinary capital outlays which increase the wealth of the Nation.
I recognized the merit of constructive suggestions of this nature by

recommending in my last Budget Message a change in the method of
financing the requirements of the Commodity Credit Corporation. This
recommendation provided for an annual appraisal of the assets and liabilities
of the Corporation, and contemplated that any surplus from operations or
any impairment of capital resulting from losses be reflected as receipts or
expenditures in the annual Budget. Under this method the Budget would
be affected, not when the investment or loan is made, but in the fiscal year
when the surplus or loss occurs. Congress approved this recommendation
in the Act of March 8, 1938. and it might well give consideration to an ex¬
tension of this principle to other governmental corporations and credit
agencies, such as:

Agencies under the Farm Credit Administration.
Electric Home and Farm Authority.
Export-Import Bank of Washington.

Farm Security-Administration. '
Federal Crop Insurance Corporation.
Federal Savings and Loan Insurance Corporation.
Home Owners Loan Corporation. ,

Inland Waterways Corporation.*

"Panama Railroad. / • . 1 *

Reconstruction Finance Corporation. ,

Rural Electrification Administration.
U. S. Maritime Commission. ' ,

r
Public projects of a self-liquidating character represent another class of

expenditures appearing in the annual Budget as current outlays, to which
this principle might also be applied. For example, outlays for the Boulder
Canyon project amounting to more than 120 million dollars have been
included In annual budgetary expenditures of the Government, notwith¬
standing that the total cost of the project, including capitalized interest
during the period of construction, will be returned to the Government within
50 years, with interest.
While I do not advocate that the Government capitalize all of its expend¬

itures for physical improvements, it seems to me that such portions of the
cost of public projects as are clearly self-liquidating should occupy a separate
category in budgetary reporting. Our financial statements, of course,
should clearly reflect, in appropriate classifications, the amount of Govern¬
ment outlays for physical improvements that are not self-liquidating in
character. We must take into account the necessity for making such of
these and other changes as will permit the presentation to the Congress and
to the public of more accurate and intelligible statements of the financial
operations of the Government.
I should like to call your attention to the following table comparing for

the 10-year period the amount of the Federal deficit and the increase in the
public debt, with the amount included therein for capital outlays. It should
be understood that this table is not intended to represent values on an

earning basis. Nevertheless, under our policy of expanding capital outlays
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to compensate for variation in private capital expenditures and of making i'v doing. We have not been throwing the taxpayers' money out of the
loans to meet emergency needs of our people, the tabie clearly shows that window or into the sea. We have been buying real values with it. Let me
the greater part of the deficits and the larger part of the increase in the _ repeat: The greater part of the budgetary deficits that have been incurred
public debt have gone for permanent additions to our national wealthI have gone for permanent, tangible additions to our national wealth. The
feLet us all fix that fact in our minds so that there shall be no doubt about balance has been an investment in the conservation of our human resources,
it and so that we may have a clear and intelligent idea of what we have been and I do not regard a penny of it as wasted.

COMPARISON OF FEDERAL OUTLAYS FOR DURABLE IMPROVEMENTS AND RECOVERABLE LOANS AND INVESTMENTS WITH THE NET DEFICIT
AND INCREASE IN GROSS PUBLIC DEBT FOR THE PERIOD JULY 1, 1930 TO JUNE 30, 1940

|In millions of dollars]

Actual \ Estimated
Total

1931 1932 1933 1934 1935 1936 1937 1938 1939 1940

Deficit, excluding debt retirement.a.
Increase In gross public debt.

481
616

2,529
2,686

. 1,784
3,052

2,895
4,514

3,210
1,648

4,550
5,077

3,148
2,647

1,384
740

3,972
3,967

3,326
3,326

27,279
28,273

Federal outlays for durable improvements and recoverable loans and
investments:
Direct Federal public w6rks.—w....-*.
Recoverable loans and investments.a......... ......

■

Public roads........... ......»„i...._.. ... •. j.
Conservation work through Civilian Conservation Corps
New construction projects of Works Progress Administration.*:..

' Grants to public bodies for public works (incl. administration)..

247

263

174

289
873

210

294

181

178
9

338
881
268

332

*"l9

400
423

; 317
436

"49

436

69
244

486

406

234

478

115

351
386

595
273

453
72

237

326
464

190

605

234
232

290

734
392

465
123
213

285

488

366

4,013
63,234
2,424
2,550
2,687
1,523

684 1,372 662 1,838 1,625 1,875 2,198 1,742 2,487 1,940 16,431

Stabilization fund.cL.-. ^—
2,000

'

v:-' - v V/ 18,431

a This statement Is on the basis of the dally Treasury statement as revised on July 1, 1938.
6 This amount excludes 8170,000,000 of repayments covered Into miscellaneous receipts of the Treasury. »

c The Works Progress Administration has estimated that between 30% and 40% of the expenditures of that Administiation represent outlays for new construction.
This does not represent the entire amount of durable Improvements made with Works Progress Administration funds, since additions to existing structures are not classed
as new construction. However, for the purposes of this statement a figure has been used representing only new construction, namely, 34% of the Works Progress Adminis¬
tration expenditures, after excluding administrative expenses, expenses of the National Youth Administration, and expenditures for rural rehabilitation.

d This fund was established from the Increment resulting from reduction In weight of the gold dollar. This increment was not included in the general receipts of the
Government, nor was the expenditure for the establishment of the stabilization fund classed as general. Thus the transactions which resulted in this fund did not. In any
way, affect the deficit. Nevertheless the balance remaining in this fund could, when no longer needed for the purpose of stabilization, be utilized as an offset against the
increase in the debt. V '■ -,V. . V:.. , ■, ■ V;-' -:Y

|? A year ago I recommended an increase in work relief, public works, and Review of the Fiscal Years 1938 and 1939,and the Fiscal Program for 1940
other related expenditures to check the downward spiral of business. The This revie<v concerns the cash actually received and paid out by the
program undertaken at that time has contributed materially, I believe, to Treasury in the fiscal year 1938, the estimates of receipts and expenditures
the existing upward movement of business ahd employment; and I feel that for the fiscal year 1939, and the fiscai program for 1940.
the business men and farmers and workers of the country, no less than the Fiscal Year1938
unemployed, are entitled to an asxurance that this program will not be - ,

curtailed arbitrarily or violently. Receipts—Total general fund recepits for the fiscal year 1938 amounted to
The actual cost of work relief and similar expenditures goes down after $6,241,661,227 which was a gain over 1937 of $947,821,000. The receipts

Jobs are found by the workers on these rolls. A violent contraction, before from income taxes were $477,091,000 in excess of the amount collected from
the natural expansion of private industry is ready to take up the slack, ^at source *n *937 while miscellaneous internal-revenue taxes were $98,-
would mean, not only human misery, but a disruptive withdrawal from 235,000 more. The amounts collected from pay-roll taxes under the
American industry of a volume of purchasing power which business needs Social Security and Carriers' Taxing Acts were $502,075,000 in excess of the
at this time. The necessity of increasing Federal expenditures a year ago amounts collected from the same sources during 1937.. Approximately the
to check a recession is a well-known fact. Any decision to decrease those same amounts were received in each of the two years from the tax on unjust
expenditures now that recovery has just started would constitute a new enrichment and from miscellaneous receipts. On the other hand, the rev-
policy which ought not to be adopted without full understanding of what enue from customs during 1938 declined $127,169,000 from the 1937
may be the result. . . ^ i : collections. .

May I say emphatically that I am not suggesting an ordinary budget Expenditures The total expenditures for the fiscal year ended June 30,
which is always balanced and an extraordinary budget which is always 1938 (exclusive of expenditures for debt retirement and those payable from
unbalanced. The ordinary expenses of Government should continue to « postal revenue) amounted to $7,625,822,158, as compared with expenditures
be met out of current revenues. But I also hope that those revenues in on the 8ame basis in 1937 of $8,442,408,756. Of the reduction of $816,-
times of prosperity will provide a surplus which can be applied against the 586,000 in the 1938 expenditures below those of 1937, the bonus paymeut,
public debt 'that the Government must incur in lean years because of "which was a nonrecurring item in 1937, accounts for $556,665,000. Re-
extraordinary demands upon it. * covery and relief was $772,539,000 less in 1938"than_in 1937, and transac-
I believe I am expressing the thought of the most far-sighted students of Wo113 revolving funds were $82,583,000 less. Transfers to trust accounts

our economic system in saying that it would be unwise either to curtail increased $290,937,000, whils expenditures for other purposes were $304,-
expenditures sharply or to impose drastic new taxes at this stage of recovery. 264,000 greater. ,
But in view of the addition to our public expenditures involved in the Deficit and public debt The gross deficit for the fiscal year 1938 amounted
proposed enlarged national defense program and the program for agricul- $1,449,625,881. Excluding $65,464,950 for statutory debt retirement,
tural parity payments, for which no revenue provision has yet been made, I Ibe net deficit was $1,384,160,931. The estimated net deficit submitted a
think we might safely consider moderate tax increases which would approx- year ago> as revised and adjusted, was $1,204,330,000. The increase in
imately meet the increased expenditures on these accounts. It should be ^be gross public debt during the year amounted to $740,126,583, bringing
added, however, that it is my firm, conviction that such new taxes as may be the gross debt on June 30, 1938, to $37,164,740,315. ; ,

imposed should be most carefully selected from the standpoint of avoiding . Fiscal Year 1939
repressive effects upon purchasing power. " Receipts—The total anticipated general fund receipts lor the fiscal year
Sound progress toward a budget that is formally balanced is not to be 1939 will be 5,520,070,000, or $399,367,000 less than was anticipated in

made by heavily slashing expenditures or drastically increasing taxes. On the Budget estimates of last January and $721,591,000 less than for 1938.
the contrary, it is to be sought by employing every effective device we may This latter decrease reflects the adverse business conditions of the late
have at our command for promoting a steady recovery, which means steady months of the 1937 and the early months of the 1938 calendar years, and is
progress toward the goal of full utilization of our resources. We can particularly true of income taxes which it is estimated will decline $548,'!-
contribute very materially toward that end by a wise tax program. 618,000 below the actual collections in 1938. Miscellaneous internal revenue 1

. I am recommending the reenactment of the excise taxes which will expire is expected to be 106,483,000 less, and payroll taxes wih be $34,781,000 less
in June and July of this year, not because I regard them as ideal components than in 1938. Customs revenues are expected to show a decrease of $24,-
pf pur tax structure, but because their collection has been perfected, our 187,000 and niscellaneous receipts a decrease of $8,356,000.
economy is adjusted to them, and we cannot afford at this time to sacrifice Expenditures—The total expenditures (exclusive of expenditures for debt
the revenue they represent. If the Congress should at this session adopt retirement and those payable from postal revenue) for the fiscal year 1939
new taxes more scientifically planned to care for the defense and agricultural are now estimated at $9,492,329,000.
programs, it is quite possible that the existence of these new taxes will Expenditures for recovery and relief, including expenditures under an
enable us in a later year to give consideration to abolishing some of the anticipated supplemental appropriation for the last five months of the
present excise levies. , , present fiscal year, will amount in 1939 to $3,187,695,000, an increase of
The revised estimate of receipts for the fiscal year 1939 as contained in $951,528,000 over expenditures for this purpose in I938.f There are also in-

this Budget is $5,520,070,000, and of expenditures, $9,492,329,000. leaving creases of $170,937,000 for the regular departments and agencies; $115,-
a deficit of $3,972,259,000. 106,000 for the General Public Works Program; $53,079,000 for national
The estimated receipts for the fiscal year 1940 amount to $5,669,320,000. defense; $346,318,000 for the agricultural adjustment program, largely for

and the expenditures for that year are estimated at $8,995,663,000, resulting cotton price adjustments and parity payments; $38,785,000 for grants and
in a deficit of $3,326,343,000.

, administrative expenses under the Social Security Act; $49,719,000 for
Recommendations . interest on the public debt; $17,992,000 under revolving funds; $78,449,000

Temporary miscellaneous internal-revenue taxes.—I recommend that the f°r transfers to trust accounts; and $150,000,000 for supplemental items
Congress take steps by suitable legislation to extend the miscellaneous other than for relief. There are decreases of $2,945,000 for the Legislative
internal-revenue taxes which under existing law will expire next June and Establishment, the Judiciary, and the Executive Office,^ $32,343,000 for
Juiy, and also to maintain the current rates of those taxes which would veterans' pensions and benefits; $36,383,000 for the Civilian Conservation
Otherwise be reduced next June. I consider that the revenue from such Corps; and $33,734,000 for refunds of taxes. . ,

taxes or its equiva ent is necessary for the financing of the Budget for 1940. Deficit and pub ic debt—Excluding public debt retirements, the net deficit
Postal receipts.—The estimates of appropriations for the Postal Service for 1939. is now estimated at $3,972,259,000, as compared with an actual net

Includedm the 1940 Budget are predicated upon the enactment of legislation deficit in 1938 of $1,384,160,931. The gross public debt on June 30, 1939,
to provide for the continuance during that fiscal year of the 3-cent postage is estimated at $41,131,502,010.
rate for first-class mail other than for local delivery. While the Govern- Fiscal Year i940
■neat collects more than it spends on first-class mail, the Postal Service is Receipts—Revenue estimates for the fiscal year 1940 are based on the
not self-supporting because it carries other classes of mail at less than cost, assumption that certain taxes which would otherwise expire in June and
as shown in the tabular footnote od page XXV. July, 1939, will be continued. The total anticipated receipts for the fiscal
Civilian Conservation Corps.—The Civilian Conservation Corps has year 1940 on this basis are $5,669,320,000, an increase of $149,250,000

demonstrated its usefulness and has met with general public approval. It over the estimated revenues for the fiscal year 1939. The effect of the
should be continued beyond June 30, 1940, and I recommend that Congress business recession which began late in 1937 will continue to be felt in income-
enact during its present session the necessary legislation to establish the tax collections during the fiscal year 1940 and such collections are expected
Corps as a permanent agency of the Government. ' to be $183,000,000 below those for 1939. Miscellaneous internal revenue
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on the other hand will increase $160,400,000 over 1939, and pay-roll taxes
are expected to be $90,250,000 higher. The tax on unjust enrichment is
expected to remain at the same figure as in 1939. The amount of contri¬
butions under the Railroad Unemployment Insurance Act, which appears
as a new item in 1940, will be $4,950,000. Customs receipts are expected
to show an increase of $68,900,000 over collections from this source during
the present fiscal year, and miscellaneous receipts are expected to be greater
than in 1939 by $7,750,000.
Expenditures—The expenditures contemplated for the fiscal year 1940

(exclusive of expenditures for debt retirement and those payable from postal
revenues) total $8,995,663,200 which is $496,666,000 less than the amount

estimated for 1939. There are increases of $1,046,000 under the legislative
and judicial establishments; $83,735,000 for the civil departments and
agencies; $8,665,000 under the General Public Works Program; $28,121,000
under the Social Security Act; $74,000,000 for interest on the public debt;
$4,510,000 for refunds of taxes; and $87,097,000 under transfers to trust

accounts. • -

For recovery and relief it is estimated that $2,266,165,000 will be needed,
or $921,530,000 less than the amount required for this purpose in 1939.
Supplemental estimates of appropriations will be submitted to meet the

requirements of theWorks Progress Administration, the National Youth
Administration, and the Farm Security Administration for the fiscal year
1940. Of the estimated expenditure of $2,266,165,000 for recovery and
relief purposes, $1,750,000,000 is the amount estimated for expenditure by
these three agencies; $469,165,000 by the Public Works Administration and
various departments from old balances of emergency funds, $10,000,000
by the Federal Housing Administration, and $37,000,000 for reduction in
interest rates on farm mortgages.
National defense expenditures for 1940 will amount to $1,319,558,000.

This is an increase of $309,351,000 over the contemplated expenditures
for national defense purposes in 1939 and represents an increase of $99,-
351,000 for continuing the current program and $210,000,000 on account
of the new $500,000,000 program to be submitted at a later date.
There are decreases in estimated expenditures under the agricultural

adjustment program of $13,667,000; under the Civilian Conservation Corps
of $5,000,000; under revolving funds of $101,949,000; under veterans' pen¬
sions and benefits of $1,044,000; and under regular supplemental items of
$50,000,000.

Deficit and public debt—The estimated net deficit for the fiscal year 1940
is $3,326,343,200. or $645,916,000 less than the net deficit for the current
fiscal year. The gross public debt on June 30, 1940, is estimated at $44,-
457,845,210. ;
It should be pointed out, however, that the increase in the debt by reason

of the deficit does not mean that the Treasury will borrow that additional
sum on the market. There will be available during the fiscal year for in¬
vestment in special issues of Government obligations the net sum of ap¬
proximately $950,000,000, which represents investments of $579,000,000
from the old-age reserve account, $271,000,000 from the unemployment
trust fund, and $100,000,000 from the railroad and Government employees'
retirement funds and from veterans'funds.

, ' •
The following table shows the gross public debt at the end of the fiscal

years 1936, 1937, and 1938, and the estimated gross debt at the end of the
fiscal years 1939 and 1940.

[In millions of dollars),

"■ ' '■ " ' '
, ■ ' ...

June 30,
1940
(Esti¬

mated)

June 30,
1939

(Esti¬

mated)

June 30,
1938

June 30,
1937.-

June 30,
.1936

Market operations: <■' • .

Held"by-
Public (banks, insurance com¬

panies, trust companies, cor
porations, individuals, &c.)-

Federal Reserve System..
Governmental agencies........
Government trust funds ...

Special issues:
Held by-
Old-age reserve account

Unemployment trust fund
Railroad retirement account...
Employees' retirement funds
Veterans' funds

r

35,449
2,564
601

1,260

, v'

33,073
*2,564
*601

*1,260

30,144
2,564
565

1,217

30,607
2,526
451 '

1,212

29,408
. 2,430

381

933

39,874 37,408 34,490 34,866 33,152

1,751
1,480

81

551

564

157

.1,172
1,209

i 76
• '463 :

557'
*157

'

662

872
66

396
549

130

267
312

"316
■V 538

125

"19

■ ' 280

127
200Other

Gross debt. ^

4,584 3,634 2,675 1,558 626

44,458 41,132 37,165 36,424 33,778
* As of Dec. 1, 1938, and it Is assumed for the purpose of this statement only

that they will remain at these amounts throughout the fiscal years 1939 and 1940.

, Appropriations

The appropriations recommended in this Budget, including those for,the
Postal Service, District of Columbia, and probable supplemental items,
total $10,190,311,483. The appropriations already made and prospective
supplemental items for the fiscal year 1939 for the same purpose total
$10,928,609,972. This is a decrease of $738,298,489.

; "FRANKLIN D,
Jan. 3, 1939.

The following Budget Summary was also'
President's Budget message:*

GENERAL BUDGET SUMMARY

Balanced statement as required by the Budget and Accounting Act (31 U

ROOSEVELT,

eluded in the

.C. 11 (F))

General and Special Accounts
\

I. Receipts—
1. Revenues (Supporting Schedule

No. 1):
Internal revenue.

Railroad Unemployment Insur¬
ance Act

Customs
Miscellaneous revenues

Total, revenues
2. Realization upon assets

Total, receipts

II. Expenditures (Supporting
Schedule No. 2)—

1. Legislative, judicial and executive
2. Civil departments and agencies..
3. General Public Works Program..

4.(National defense .....

5. Veterans' pensions and benefits—

Estimated,
Fiscal Year

1940

5,052,920,000

4,950,000
403,900,000
141,433,142

5,603,203,142
66,116,858

5,669,320,000

42,555,500
875,698,400
585,233,000

1,109,557,900
539,068.000

Estimated,
Fiscal Year

1939

4,985,270,000

335,000,000
158,671,715

5,478,941,715
41,128,285

5,520,070,000

41,509,600
791,963,120
576,567,900

1,010,207,150
540,112,100

5,674,318,436.66

359,187,249.57
170,896,721.13

6,204,402,407.36
37,258,819.63

6,241,661,226.99

44,454,625.85
621,026,562.43
461,461,547.46
957,128,577.95
572.455,411.30

General and Special Accounts

6. Agricultural Adjustment Program
7. Civilian Conservation Corps
8. Social Security.
9. Interest on the public debt
10. Refunds
11. Recovery and relief..
12. Revolving funds (net)
13. Transfers to trust accounts, &c__
14. Supplemental items:

Regular
New national defense program..
Recovery and relief..

Total, expenditures (excluding
debt retirement)

III. Net deficit....

IV. Debt retirement.

V. Grossdeficit.....

VI. Means of financing deficit—
1. Net decrease in working balance,

general & special accounts (Sup
porting Schedule No. 3)..._

2. Borrowings (Supporting Schedule
No. 4):

Replacing debt retirements
Increasing the public debt

Eslimatea,
Fiscal Year

1940

$

694,310,000
285,000,000
358,358,000

1,050,000,000
70,518,000
516,165,000
36,996,000
772,203,400

100,000,000
210,000,000

1,750,000,000

8,995,663.200

3,326,343,200

100,000,000

3,426,343,200

100,000,000
3,326,343,200

Estimated,
Fiscal Year

1939

8

707,977,000
290,000,000
330,237,500
976,000,000
66,008,500

2,437,694,830
138,944.700
685,106,600

150,000,000

750,000*000

9,492,329,000

3,972,259,000

100,000,000

4,072.259,000

100,000,000
3,972,259,000

Actual,
Fiscal Year

1938

$

361,659
326,382
291,452
926,280
99,742

2,236,167
120,952
606,657

309.35
547.61
988.61

713.67
576.79
039.30
670.86

,587.18

7,625,822,158.36

1,384,160,931.37

65,464,950.00

1,449,625,881.37

592,555,608.71

65,464,950.00
791,605,322,66

Total, means of financing.... 3,426,343,200 4,072,259,000 1,449.625,881.37

Note—The figures used in the General Budget Summary and the supporting
schedules are on the basis of the daily Treasury-statement as revised on July 1,
1938, to clarify the effect on the Budget of certain transactions of the Reconstruc¬
tion Finance Corporation, the Commodity Credit Corporation, Export-Import
Banks and the Rural Electrification Administration, which are financed by the
issue of corporate obligations and not from general funds of the Treasury. :

The Course of the Bond Market

A strong bond market lias resulted in most of the group

average highs for 1938 being broken in the first week of

the new year. An average of 119.03 for the Aaa's is

slightly above the high of 1937. Governments are also at

high levels, just now averaging about the same as the high

points in 1930-37-38. ' l , *

High-grade railroad bonds have continued to improve.

Atchison gen. 4s, 1995, were % point higher at 107%,
while Texas & Pacific 1st 5s, 2000, gained % at 115%.

Medium-grade and speculative rails were higher , during
the week, but toward the close began to display weakness.

Delaware & Hudson 4s, 1943, recorded a new 1938-39 high
of 04, closing at,64 for a net gain of 2% from a week ago.

New Haven recently filed amendments to the company's
plan of reorganization dated June 1, 1937. New Haven
bonds have been gctive, the Housatonic 5s, 1937, closing
at 35, up 5 points; the Harlem River & Portchester 4s, 1954,
gained 4 points, closing at 57.
Utility bonds have acted well this week, and some ad¬

vance has been recorded in all investment classifications.

Highest grades moved ahead fractionally, with many reach¬
ing new peaks.»" Cincinnati Gas & Electric 3%s, 1966, at
109% were up 1%, and Philadelphia Electric 3%s, 1967,
advanced % to 110%. Medium grades have registered gains
on a broad front. Among those doing better than average,

Illinois Power & Light 5%s, 1957, gained 1 at 88, and Penn
Central Light & Power 5s, 1979, closed at 101, up 3^ Utili¬
ties Power & Light debentures recovered further on con¬

firmation by the Federal Court of the plan to purchase
outstanding bonds. .

The industrial list has been generally higher this week,
with gains ranging from fractions to several points, al¬
though the National Distillers Products 4%s showed a loss
of iys points. In the steel group, the Bethlehem conv. 3%s,
1952, touched a new high for the 1938-39 period at 100% and
then receded fractionally. In the speculation classification
the Hudson Coal 5s, 1962, showed a gain of 3% points to
36;.the Certain-teed Products 5%s, 1948, were up 2% points
at 80%, and the R. K. O. 6s, 1941, gained 2% points at 76%.
In the building group, in addition to the gain scored by the
Certain-teed bonds, the Walworth 1st 4s rose 2% points
to 66%. Petroleum company obligations have been mixed,
but changes have been mostly fractional. The metal, paper,
rubber, meat packing, and food groups have been little
changed to fractionally higher.

.Among foreign bonds, Argentine issues finished some¬
what better than last week's closing prices, while renewed
interest in Antioquia 7s has been responsible for an im¬

proved tone in Colombian bonds. Other defaulted South
American obligations continued spotty, and Europeans, for
the most part, churned around recently-established levels.
Moody's computed bond prices and bond yield averages

are given in the following tables: •
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MOODY'S BOND PRICES (REVISED) t
(Based on Average Yields)

1939

Daily
Averages

U. 8.
Govt.

Bonds

Alt 120
Domes

tic

Corp.*

120 Domestic Corporate *
- by Ratings

Aaa Aa A Baa

Jan, 0— 112.95 102.48 119.25 112.25 100.53 83.00

5- 112.79 102.48 119.03 112.25 100.70 83.06

4- 112.83 102.12 118.81 111.84 100.53 82.93

3- 112.78 101.94 11860 111.87 100.18 82.40

2- Stock Exchar, %e Clot ed
82.27Dec.31'38 112.81 101.76 118.60 111.43 100.18

30-v 112.76 101.58 118.60 111.23 100.00 82.00

29- 112.73 101.41 118.16 111.23 99.83 81.74

28-a 112.06 101.23 117.94 111.43 99.83 81.48
'

27- 112.72 101.06 117.94 111:23 100.00 81.09

20- Stock Exchar <?e Clof (Hi

24- 112.79 101.06 117.94 111.23 99.83 80.96

23- 112.79 101.06 117.94 111.23 99.83 80.84

22- 112.76 100.88 117.94 111.03 99.83 80.71

21— 112.72 100.88 117.94 111.03 99.60 80.71
20- 112.69 100.88 117.94 111.03 99.66 80.71

19.. 112.72 100.70 117.72 110.82 99.48 80.71

17- 112.66 100.70 117.50 111.03 99.48 80.84

10- 112.66 100.70 117.72 110.83 99.48 80.84

15- 112.60 100.70 117.50 110.83 99.48 80.90

14- 112.07 100.70 117.72 110.63 99.48 80.84

18— 112.06 100.53 117.72 110.03 99.31 80.68

12- 112.67 100.63 117.72 110.83 99.14 80.45

10- 112.69 100.63 117.72 110.43 99.31 80.68

9— 112.60 100.53 117.72 110.43 99.48 80.58

8- 112.63 100.53 117.60 110.63 99.31 80.71

-VY 7- 112.55 100.70 117.72 110.43 99.48 80.84

0— 112.38 100.88 117.72 110.63 99.00 80.90

5- 112.33 100.88 117.72 110.63 99.66 81.09

3- 112.27 100.88 117.94 110.03 99.48 81.22
• 2- 112.14 100.88 117.94 110.03 99.60 81.22
1- 112.09 100.88 117.94 110.43 99.48 81.36

Weekly—
99.48 81.35NOV.25-. 112.07 100.88 117.60 110.63

18- 112.14 101.06 117.72 110.24 99.83 81.61

10- 112.46 101.06 117.72 109.84 100.00 81,87
4- 112.48 100.35 117.60 109.44 99.48 80.84

Oct. 28- 112.68 100.18 110.86 109.24 99.14 80.71

21- 112.69 99.83 116.64 109 06 98.80 80.20

14- 112.68 99.48 116.64 108.46 98.80 79.95

7- 112.53 99.14 116.43 108.27 98.45 79.45

8ept.30— 111.70 97.28 114.61 107.30 96.61 70.88

23- 111.37 97.11 115.14 107.30 96.28 70.17
16- 110.91 96.78 114.93 107.11 96.28 75.47

9- 111.85 97.95 115.78 107.69 97.45 77.36

2- 112.07 98.11 115.67 107.09 97.61 77.72

Aug. 26— 112.38 98.80 110.00 107.88 98.28 78.70

19- 112.39 98.28 115.57 107.69 97.96 77.84

12- 112.32 98.28 115.78 107.09 97.61 77.96

5- 112.16 98.46 115.78 108.08 97.61 78.58

July 29— 112.17 98.45 115.57 107.88 97.45 78.82
22- 112.04 97.95 115.36 106.92 97.11 78.08

15- 112.12 96.94 114.72 106.92 90.28 76.17

8- 112.04 96.28 114.61 106.73 95.78 75.12

1— 111.96 95.29 114,09 105.98 94.97 73.76
June 24.. 111.80 93.85 114.09 105.22 93.21 71.36

17- 112.01 91.35 113.07 104.48 91.35 66.99

10- 112.05 93.69 114.72 100.54 93.37 09.89

3. 112.10 94.01 114.93 100.92 94.01 69.78

May 27- 111.77 ' 93.86 114.72 107.30 93.86 09.37
20. 111.94 95.46 115.35 108.08 95.02 71.08
18- 111.82 90.44 116.14 108.40 96.44 73.70

0-. 111.64 95.29 114.51 107.09 95.13 72.11

Apr. 29. 111.42 93.69 114.09 100.92 93.85 69.37
22.. 111.48 92.90 113.89 105.79 92.90 08.97
14- 110.08 91.20 112.00 104.30 91.05 00.99
8- 109.69 91.05 112.66 103.74 91.05 00.89
1- 109.58 88.80 112.46 102.66 89.10 03.28

Mar. 25.. 110.34 91.97 113.89 100.92 92.43 06.03
18- 109.97 93.21 114.72 107.11 93.37 08.17
11- 110.57 94.81 115.36 109.05 96.46 09.78
4„ 110.70 90.94 115.78 109.44 97.11 73.05

Feb. 25- 110.50 97.28 115.78 109.44 97.11 74.44
18- 110.21 96.44 115.57 109.24 90.28 73.20
11- 110.18 96.11 115.78 109.05 , 95.95 72.43
4- 110.16 94.81 114.61 108.27 94.49 71.15

Jan. 28- 110.07 94.33 114.72 107.49 94.81 09.89
21- 110.52 96.01 116.00 109.06 96.78 73.31
14- 110.15 97.95 110.64 109.84 97.01 75.47
7. 109.97 - 97.01 118.21 110.04 97.28 74.89

High 1938 112.81 101.76 118.60 111.43 100.18 32.27
Low 1938 105.89 88.80 112.45 102.60 89.10 62.76
High 1937 112 78 100.54 118.10 113.89 104.67 92.43
Low 1937 107 01 94.81 109.84 107.30 94.49 71.46
1 Yr. Ago
Jan. 6 '38 110.01 97.45 116.43 110.04 90.94 74.55
2 Yrs.Ago
Jan. 0 "37 112.56 106.17 117.94 113.68 104.30 91.06

120 Domestic
Corporate by Groups *

RR.

88.80
88.95

88.80
88.30

88.36
88.22
87.93

87.78
87.64

87.49
87.21
87.07
86.92
87.21
87.07
87.07

80.92
87.07
80.92
80.64
86.60
86.64
86.64
80.64
80.64
80.92
86.92
87.07
87.07
87.07

80.92
87.07
87.35
86.50
86.30
86.65
85.62
85.10
82.13
81.74
81.61
83.33
83.19
84.01
83.06
82.93
83.46
83.46
82.70
80.90

79.7Q
78.20
75.82

71.36
75.82
76.29
70.53
78.70
81.22

79.07
76.70
75.82

74.21
75.12
71.16
75.01
70.76
80.08
84.41
85.65
84.65
84.14
81.61
79.70
83.33
80.07
80.50
88.36
71.15
101.41
83.00

80.50

P. U. Indus.

107.69

107.69

107.30

107.30

107.11
106.92

106.73
106.73

106.73

106.54

106.64
106.54
106.54
106.73
106.73
106.73
106.54
106.54
106.54
106.36
106.36
106.36
106.36
106.64
106.73
106.73
106.92
106.73
106.73
106.73

106.73
106.54
106.54
105.98
106.60
105.41
104.85
104.30
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
96.94
96.11
98.45
99.14
99.48
100.00
99.48
98.80
98.62
98.45
98.62
100.18
100.53
99.66

107.11
96.11
100.17
90.28

99,48

100.88 106.98

112.86

112.66
112.45
112.45

112.05
111.84
111.43

111.43
111.43

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

111.43
111.84
111.64
111.43
110.83
110.83
110.83
110.83
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
109.06
108.46

107.69
108.46
108.66
108.40
109.44

109.24
108.85
108.27
108.08
100.17
105.04
104.30
106.73
107.88
108.46
108.46
108.46
108.08
107.69
t06.92
107.09
109.05
109.24
108.46
112.05

104.30
112.46

104.30

108.08

112.05

MOODY'S BOND YIELD AVERAGES (REVISED) t
(Based on Individual Closing Prices)

1939

Daily
Averages

Jan. 6--
5...

4 —

3—
2..--

Dec. 31, 1938—
30 --

29 —

28 —27 :
26- ...

24 ...

2322
2120 ;

19—17
16— -

15—
1413
12
10 -

9 -

8
7 -

6—
5
3
2

1——
Weekly— .

Nov. 25 -18
10-.
4 —

Oct. 28—2114 -

7 ,

Sept. 30—23 —

10
9—
2—-------

Aug. 26—.1912
5

July 2922
.15 --

June 24
17

10-—
• 3-

May 272013
6

April 29...
2214
8—..

. 1

Mar. 25
18——

,11
4 —

Feb. 25—
18—11-. -

42821
14.

7 —

High 1938
Low 1938 -

High 1937
Low 1937

1 Year Ago—
Jan.6, 1938

2 Years Ago—
Jan.0, 1937

Jan.

All 120
Domes¬

tic

Corp.

3.86
3.86

3.88

3.89
Stock

3.90
3.91
3.92
3.93
3.94
Stock
3.94

3.94
3.95
3.95
3.96
3.96

3.90
3.96

3.90
3.96
3.97
3.97
3.97
3.97
3.97
3.96
3.95
3.95
3.95
3.95
3.95

3.95
3.94
3.94

3.98
3.99
4,01
4.03
4.05
4.16
4.17
4.19
4.12
4.11
4.07
4.10
4.10
4.09
4.09
4.12
4.18
4.22
,28s
37

4.53

4.38
4.36
4.37
4.27
4.21
4.28
4.38
4.43
4.54
4.55
4.70
4.49
4.41
4.31
4.18
4.10
4.21
4.23
4.31
4.34
4.20
4.12
4.14

4.70
3.90
4.31
3.04

4.15

3.66

.11
.

120 Domestic Corporate
by Ratings

Aaa Aa A Baa

3.02 3.35 3.97 5.11

3.03 3.35 3.96 5.11

3.04 3.37 3.97 5.12

3.05 3.37 3.99 5.16

Exchan ?e Cloe ed
5.173.05 3.39 3.99

3.05 3.40 4.00 5.19

3.07 3.40 4.01 5.21

3.08 3.39 4.01 5.23

3.08 3.40 4.00 5.26

Exchan <?e Cloe ed
5.273.08 3.40 4.01

3.08 3.40 4.01 5.28

3.08 3.41 4.01 5.29

3.08 3.41 4.02 5.29

3.08 3.41 4.02 5.29

3.09 3.42 4.03 5.29

3.10 3.41 4.03 5.28

3.09 3.42 4.03 5.28

3.10 3.42 4.03 5.27

3.09 3.43 4.03 5.28

3.09 3.43 4.04 5.30

3.09 3.42 4.05 5.31

3.09 3.44 4.04 5.30

3.09 3.44 4.03 5.30

3.10 3.43 4.04 5.29

3.09 3.44 4.03 5.28

3.09 3.43 4.02 5.27

3.09 3.43 4.02 5.26

3.08 3.43 4.03 5.25

3.08 3.43 4.02 5.25

3.08 3.44 4.03 5.24

3.10 3.43 4.03 5.24

3.09 3.45 4.01 5.22

3.09 3.47 4.00 5.20

3.10 3.49 4.03 5.28

3.13 3.60 4.05 5.29

3.14 3.51 4.07 5.33

3.14 3.54 4.07 5.35

3.15 3.55 4.09 5.39

3.24 3.60 4.20 5.60

3.21 3.00 4.22 5.66

3.22 3.61 4.22 5.72

8.18 3.58 4.15 5.56

3.19 3.58 4.14 5.53

3.17 3.67 4.10 6.45

3.19 3.68 4.12 5.52

3.18 3.58 4.14 5.51

3.18 3.66 4.14 5.46

3.19 3.57 4.15 5.44

3.20 3.62 4.17 5.50

3.23 3.62 4.22 5.66

3.24 3.63 4.25 5.75

3.20 3.07 4.30 5.87

3.26 3.71 4.41 0 09

3:31 3.75 4.53 6.52

3.23 3.64 4.40' 0.23

3.22 3.62 4.36 6.24

3.23 3:60 4.37 0.28

3.20 3.60 4.26 6.06

3.21 3.54 4.21 5.87

3.24 3.58 4.29 6.02

3.26 8.62 4.37 6.28

3.27 3.08 4.43 6.32

3.33« ^-3.76 4.55 0.52

3.33 3.79 4.55 6.53

3.34 3.85 4.68 6.92

3.27 3.62 4.46 6.62

3.23 3.61 4.40 6.40

3.20 3.51 4.27 6.24

3.18 3.49 4.17 5.88

3.18 3.49 4.17 5.81

3.19 3.60 4.22 5.92

3.18 3.51 4.24 5.99

3.24 3.55 4.33 0.11

3.23 3.59 4.31 0.23

3.17 3.51 4.19 5.91

3.14 3.47 4.14 5.72

3.16 3.46 4.16 5.77

3.34 3.85 4.68 6.98

3.05 3.39 3.99 5.17

3.47 3.60 4.33 6.08

3.07 • 3.27 3.74 4.46

3.15 3.46 4.18 5.80

3.08 3.28 3.76 4.51

120 Domestic

Corporate by Groups

RR.

4.70

4.69

4.70

4.73

4.73
4.74
4.76

4.77

4.78

4.79

4.81
4.82
4.83
4.81
4.82
4.82
4.83

4.82
4.83
4.85
4.86
4.85
4.85
4.85
4.85
4.83
4.83
4.82
4.82
4.82

4.83
4.82
4.80
4.86
4.87
4.92
4.93
4.96
5.18
5.21
5.22
5.09
5.10
5.04
5.11
5.12
6.08
5.08
5.13
5.27
5.37
5.49
5.69

0.09
5.69
5.65
5.63

5.45
5.25
5.42
5.61
5.69

5.83
5.76
6.11
5.76
5.61
5.34
5.01
4.92
5.00
5.03
5.22
5.37
5.09
4.89
,4.80
6.11
4.73
5.07
3.92

4.86

3.95

P. U. Indue.

3.58
3.58
3.60

3.60

3.61
3.02
3.03
3.63
3.63

3.64
3.64
3.64
3.64

3.63
3.63
3.63
3.64
3.64
3.64

3.65
3.65
3.65
3.65

3.64
3.63
3.63
3.63
3.63
3.63
3.03

3.63
3.64
3.64
3.07
3.69
3.70
3.73
3.76
3.81
3.81
3.84
3.79
3.78
3.70
3.76
3.70
3.76
3.70
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
3.61
4.22

3.00

4.03

3.67

3.32
3.33

3.34
3.34
■» ' •

3.36

3.37
3.39

3.39
3.39

3.40
3.40
3.40
3.40
3.41
3.42
3.41
3.41
3.41
3.41
3.40
3.41
3,41
3.40
3.41
3.40
3.40
3.40
3.39

.3.89
3.39

3.39
3.37
3.38
3.39
3.42
3.42
3.42
3.42
3.50
3.49
3.52
3.47
3.45
3.42
3.44
3.43
3.42
8.42
3.47
3.49
3.49
4.51
3.54
3.58
3.54
3.63
3.54
3.49
3.50
3.52
3.55
3.50
3.60
3.72
3.70
3.63
3.57

3.54
3 54
3.54
3.56
3.58
3.62
3.58
3.5)
3.50
3.54

3.70
3.36

3.76
3.34

3.56

3.36

• These prices are oomputed from average yields on the basis of one "typical" bond (4% coupon, maturing in 30 years), and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve to Illustrate in a more comprehensive way the relative levels and the relative movement or
rWdaverages, the latter being the truer picture of the bond market.

t The latest complete list of bonds used in computing these indexes was published In the Issue of July 23.1938; page 488,

THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, Jan. 6, 1930.
Business activity showed a further drop, reflecting the

year-end contractions in car loadings, electric output, steel

operations and automotive activity. The outstanding item
of the week was the President's budget message calling for
Federal expenditures of $10,000,000,000 and half a billion
rise in taxes, and indicating a deficit which will carry
the national debt perilously close to $45,000,000,000, the
statutory limit now fixed by Congress. Although business
has been improving at a rapid rate for some months past,
and the prospect for the new year is greatly improved, the
deficit,is expected to exceed that of any peace-time year

except the current fiscal period and the bonus year 1936.
The question is asked whether it is sound to plan upon

large forward commitments while the national finances re¬

main in such disorder. The huge size of the deficit, it is
hoped, will crystallize congressional opposition. The securi¬
ties markets at first reflected a favorable view of the

President's message, but later developments ill Administra-
tiop circles had a decidedly depressing effect, at least in
financial quarters. "Considering the usual holiday influ¬
ence on business, the volume of orders received by the steel
mills during the last week is encouraging." the "Iron Age"
states. "Demand has been good from a fairly wide range

of consumers, in addition to a flow of specifications for
steel to be used for building construction and railroad main¬
tenance. Rail and construction orders were conspicuous
as the year began. The Northern Pacific placed 30,000 tons
of rails, of which 20,000 tons will be furnished by Carnegie-
Illinois." It is stated that this small spurt in railroad buy¬

ing of steel is only a sample of the replenishments that
the railroads will find it necessary to make in 1939. This
steel authority estimates steel ingot production at mid-week
to be 52% of capacity. At the start of the week the Amer¬
ican Iron and Steel Institute estimated the rate at 50.9%.
In an article appearing in the annual issue, James G.
Ellis, associate Washington editor of "Iron Age," suggests
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that plans for a national defense program unprecedented
in the country's peace-time history may provide a trade
stimulant of as much as $2,000,000,000 during the next 18
months. During November 14,000 employees were added to
payrolls of the steel companies in the United States, the
American Iron and Steel Institute reported this week.
During November 450,000 were at work in the industry,
the largest number in eight months, compared with 436,000
in October, 1938, and 551,000 in November, 1937. The
production of electricity by the electric light and power
industry in the Aveek ended Dec. 31, 1938, totaled 2,120,-
555,000 kilowatt hours, a decline of 6.0% under output of
2,362,947,000 kilowatt hours in the preceding week. The
comparison is not a fair one, because of the holiday in¬
cluded in the week under review. Power output in the
week of Dec. 31 showed an increase of 6.1% over output
of 1,998,135,000 kilowatt hours in the comparable week of
1937. Although the automobile industry enters 1939 at a
.level of production slightly lower than prevailed in the
strong finish of 1938, the decline promises to be less than
the seasonal average, and the monthly totals of output will
show increasingly impressive gains over the same months
of last year, observers state. Tentative schedules for
January call for assembly of approximately 320,000 cars

- and trucks, and the present prospect for February is for
somewhere near the same number, informed sources state.
Should these expectations be realized, January would show
an increase of 42% over the 227,130 units turned out in
the same month of 1938, and February would be 58% better
than the 202,589 units of February, 1938, it is stated. The
Association of American Railroads -reported today that car
loadings during 1938 decreased 19.1% below loadings during
1937. The year's loadings totaled 30,468,544 cars, which
was 7,201,920 cars below 1937 and 15,409,430 cars, or 33*6%,
below 1930. Loadings during the week ended Dec. 31 were

"

499,895 cars, a decrease of 74,567, or 1% below the preced¬
ing week. The week's figure was 9.9% above the corre¬

sponding week in 1937, but 6,8% below the same week in
1930. Automobile production in the United States and
Canada this week totaled 76,685 units, according to the
-estimate of Ward's Automotive Reports, Inc. This was a
rise of 22,601 units from the like week a year ago, and
1,470 units greater than a week ago. December output was

- placed at 412,000 units. This was a rise of 21,650 units
from November and 65,014 units ahead of production in
December, 1937. The service pointed out that the Decem¬
ber estimate represented a gain of more than 18% from the
corresponding month of 1937, the best monthly comparison

vx made with like periods of the previous year. For the full
year 1938 assemblies were estimated at 2,660,000 units,
compared with 5,015,974 in 1937. Wholesale and retail
trade, along with industry, ran well ahead of last year

. for the second successive week, said Dun & Bradstreet, Inc.,
today in reporting for the latest period. Sharp recovery
from the slump of the holiday period was recorded in all
markets, says-the trade agency, as buyers entered the
spring trade shows., Most of the orders closed during the
week were for seasonal merchandise, but manufacturers
were encouraged by the inquiries and initial bookings which
developed for new lines. While spring budgets were gen-

•

erally higher than a year ago, buyers revealed that they
had been. instructed to proceed cautiously in letting of

'

future orders. For the country as a whole the margin of
improvement over the same week a year ago widened to
2% to 6%. In New England individual centers showed
gains of as much as 20%, but the average for all fell be¬
tween 4% and 9%. In the East increases over the previous
year averaged 1% to 3%. One of the outstanding features

•

of the week's weather was a cyclone that struck in Luray,
Tenn. Three lives were lost and 20 persons were injured.
Winds and rain sweeping into north Alabama disrupted
communication lines, uprooted trees and damaged build¬
ings. The cold waves that prevailed over much. of. the
country the latter part of December were short-lived, as
the beginning of the new year brought much warmer
weather to nearly all sections. In fact, the reaction was

. so rapid that by Monday, Jan. 2, record-breaking high
temx>eratui;es for January were reported in some mid-West¬
ern sections. At the close of last week much colder weather
had overspread the Northeastern States, with temperatures
considerably below zero in the interior and eastern Cana¬
dian Provinces, but elsewhere there was a rather general
tendency to warmer. While the coldest weather of the
winter overspread much of the country east of the Rocky
Mountains, no serious damage has been reported, according
to Government officials. In the New York City area the
weather during the week has ranged from cold and clear
to cloudy and rainy, with today's weather exceptionally
fine and clear. Today it was fair and cold here, with
temperatures ranging from 48 to 56 degrees. The forecast
was for partly cloudy tonight and Saturday; rain by Sun¬
day afternoon or night; cooler tonight. Overnight at Bos¬
ton it was 34 to 40 degrees; Baltimore, 50 to 56; Pittsburgh,
42 to 58; Portland, Me., 30 to 36; Chicago, 34 to 52; Cin¬
cinnati, 38 to 60; Cleveland, 38 to 66; Detroit, 36 to 58;
Charleston, 54 to 76; Milwaukee, 34 to 46; Savannah, 54
to 78; Dallas, 44 to 64; Kansas City, 30 to 54; Springfield,
Mo., 32 to 52; Oklahoma City, 20 to 38; Salt Lake City,
32 to 40: Montreal, 30 to 36, and Winnipegf-16-tOv 18.

Moody's Commodity Index Slightly Higher

Moody's Commodity Index advanced slightly, from 143.8
a week ago to 144.0 this Friday. The only important indi¬
vidual change was in wheat prices. -

The movement of the index was as follows:
Fri., Dec. 30 143.8
Sat., Dec. 31 143.9
Mon., Jan. 2 *

Tues.,! Jan. 3 143.6
Wed., Jan. 4 ...143.6
Thurs., Jan. 5 144.0
Fri., Jan. 6 144.0
* No index.

tgo, I
Month ago, Dec. 6 139.1
Year ago, Jan. 6 150.0
1938 High—Jan. 10...- 152.9

Low—June 1 130.1
1939 High—Jan. 6 ..144.0

Low—Jan. 3 143.6

Revenue Freight Car Loadings in Week Ended Dec. 31
Total 499,895 Cars

Loading of revenue freight for the week ended Dec. 31
totaled 499,895 cars, the Association of American Railroads
announced on Jan. 6. This was an increase of 44,989 ears,
or 9.9% above the corresponding week in 1937 and a de¬
crease of 88,368 cars, or 15.0% below the same week in 1936.
Loading of revenue freight for the week of Dec. 31 was

a decrease of 74,567 cars, or 13.0% below the preceding
week. The Association further reported:
Miscellaneous freight loading totaled 185,207 cars, a decrease of 28,586

cars below the preceding week, but an increase of 15,863 cars above the
corresponding week in 1937. •

Loading of merchandise less-than-carload-lot freight totaled 115,079 cars,
a decrease of 25,821 cars below the preceding week, and a decrease of
381 cars from the corresponding week in 1937.
Coal loading amounted to 131,764 cars, a decrease of 2,035 cars from

the preceding week, and an increase of 27,436 care above the corresponding
week in 1937.
Grain and grain products loading totaled 25,897 care, a decrease of 4,827

care from the preceding week, and a decrease of 2,765 care from the corre¬

sponding week in 1937.
Livestock loading amounted to 10,374 care, a decrease of 1,623 care

below the preceding week, and an increase of 290 care above the correspond¬
ing week in 1937.
Forest products loading totaled 17.945 cars, a decrease of 9,667 care from

the preceding week, and an increase of 1,319 cars above the corresponding
week in 1937.

Ore loading amounted to 6,995 care, a decrease of 2 006 care from the

preceding week and an increase of 1,635 cars from the corresponding week
in 1937.
Coke loading amounted to 6,634 cars, a decrease of 2 care below the

preceding week, but an increase of 1,592 (6are above the corresponding
week in 1937.

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.
Five weeks in October
Four weeks in November
Week of Dec. 3
Week of Dec. 10
Week of Dec. 17
Week of Dec. 24
Week of Dec. 31

Total.

1938

2,256,423
2,155,451
2,222,8f
2,649,894
2,185,822
2,170,984
2,861,762
2,392,-40
2,552,621
2,541,982
2,529,604
649,086
619,340
606,314
574,462
499,895

30,468,544

449

3,457
,166

3,712,906
3,098,632
2,962,219
3,794,249
3,100,590
3,169,421
4,000,394
2,615,38
620,325
619,266
600,283
457,821
454,906

37,670,464

1930

3,347,717
3,506,236
3,529,907
4,504,284
3,733,386
3,642,357
4,492,300
3,687,319
3,759,533
4,767,297
3,425, 07
701,050
787, 72
744,353
713,866

Not available

p^The first 18 major railroads to report for the week ended
Dec. 31, 1938, loaded a total of 234,519 cars of revenue
freight on their own lines, compared with 268,608 cars in
the jireceding week and 212,441 cars in the seven days ended
Jan. 1,1938. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

^
1 ' Loaded on Oum Lines •

Weeks Ended—
Received from Connections

Weeks Ended—

■' ' • " • '
. Dec. 31 Dec. 24 Jan. 1 Dec. 31 Dec. 24 Jan. 1

H ■

• *
1938

, 1938 1938 1938 1938 1938

Atchison Topaka & Santa Fe Ry. 15,028 18,540 15,358 4,220 4,896 3,767
Baltimore & Ohio RR 20,23.f 24,555 17,10!) 10,522 12,951 9.356

Chesapeake A Ohio Ry 17,685 19,335 14,732 5,613 6,953 4.869
Chicago Burlington A Qulncy RR 12,467 14,340 11,617 6,018 6,682 5,451
ChicagoMllw. St. Paul A Pac. Ry 15.148 17,541 14,250 5,953 6,851 5,549
Chicago A North Western Ry... 10.301 12; 490 10.832 7,528 8,737 7,240
Gulf Coast Lines 2,44; 2,888 2,750 1,007 1.316 1,265
International Great Northern RR 1,225 1,581 1,298 1,390 1,945 1,776
Missouri-Kansas-Texas RR. * 3,23f 3,726 3.193 1,907 2,270 1,896
Missouri Pacific RR * 11,278 12,310 10.640 6,611 7,519 6,493
New York Central Lines 29,051 32,690 24,844 29,393 34,104 24,255
N. Y. Chicago A St. Louis Ry*.-., 3.65? 4,341 3,130 7,57' 8,930 . 6,542
Norfolk A Western Ry * 17.19? 18,413 12,499 3.298 4,258 2,618
Pennsylvania RR 44,010 49,76' 39.936 .28.506 32,434 24,242
Pere Marquette Ry 3,77 4,520 3,445 3.751 4,593 3,257
Pittsburgh A Lake Erie RR 3,400 4,063 2,463 3,491 4,077 2,609
Southern Pacific Lines 20,37e 22,667 20,439 5,93* 7,344 6,474
Wabash Ry 4,100 4,830 3,906 6,608 7,489 6,484

Total 234.510 268,608 112,441 139,322 163,349 124,143

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cars)

Weeks Ended—

Dec. 31, 1938 Dec. 24, 1938 Jan.1, 1938

Chicago Rock Island A Pacific Ry. 18,714 20,802 17,092
Hllnols Central System 24,972 28,055 22,296
St. Louis-San Francisco Ry 10,074 11,066 9,331

Total 53,/60 59,923 48,719

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Dec. 24,
1938. During this f>eriod 113 roads showed increases when
compared with the same week last year. • ,
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CAR8)-

Jan. 7, 1939

-WEEK ENDED DECEMBER 24

Railroads

Eastern Dlatrlct—
Ann Arbor —

Bangor A Aroostook ---—

Boston A Maine—-—.*—-
Chicago Indianapolis A Louisv.
Central Indiana——
Central Vermont-.--
Delaware A Hudson-- --

Delaware Lackawanna & West-
Detroit A Mackinac
Detroit Toledo A Ironton --

Detroit A Toledo Shore Line...
Erie. - ■—..—>----------

Grand Trunk Western..------
Lehigh A Hudson River -.

Lehlgh & New England------
Lehigh Valley
Maine Central . - - -

Monongahela--- —

Montour-— ---. ——-

New York Central System
N. Y. N. H. & Hartford.—
New York Ontario A Western.
N. Y. Chicago A St..Louis
Pittsburgh & Lake Erie.———
Pere Marquette
Pittsburgh A 8hawrnut--,i-.-
Plttsburgh Shawmut A North—
Pittsburgh A West Virginia
Rutland —

Wabash ——-« - - - -

Wheeling A Lake Erie..

Total---—————

Allegheny District— •

Akron Canton & Youngstown..
Baltimore & Ohio.:——
Bessemer & Lake Erie
Buffalo Creek A Gauley*.—
Cambria A Indiana. —

Central RR. of New Jersey—
Cornwall —-

Cumberland A Pennsylvania.—
Llgonler Valley
Long Island
Penn-Readlng Seashore Lines..
Pennsylvania System —

Reading Co
Union (Pittsburgh)--.—-----
West Virginia Northern
Western Maryland. - —

Total -

Pocahontas District—

Chesapeake A Ohio
Norfolk A Western __ -

Virginian. —

Total-..-

Southern District-
Alabama Tennessee & Northern
Atl. & W. P.—W. RR. of Ala-
Atlanta Birmingham A Coast—
Atlantic Coast Line
Central ofGeorgia—.——-
Charleston & Western Carolina
Cllnchfleld —

Columbus & Greenville -

Dyrham A Southerq
Florida East Coast.-
Galnsvllle Midland ....

Georgia
Georgia A Florida —

GulfMobile A Northern.—
Illinois Central System.
Louisville A Nashville
Macon Dublin A Savannah....
Mississippi Central ——■

Total Revenue
Freight Loaded

1938

549

1,467
6,661
1,583

14

1,065
4,780
8,550
223

2,415
213

11,050
4,233
132

1,543
8,406
2,540

"3,778
1,463

32,690
8,406
1,567
4,349
4,170
4,520
316

393
753

476

4,830
3,067

1937

126,202

341

24,555
1,427
256

1,554
5,078
512

222
121

604

742

49,764
11,368
7,859

48

3,335

107,786

19,335
18,413
4,287

42,035

211

622

482

7,913
3,250

• 308

1,146
645

129

841
25

653

283

1,535
19,432
19,954

150
146

446

1,534
5,851
1,329

10
998

3,670
7,054
184

1,717
177

'8,489
3,456
122

1,164
6,994
2,307
1,814.
997

25,623
6,924
1,098
2,983
2,338
4,266

134
262
374

410

4,051
1,934

98,730

275

17,992
737

318

999

4,441
420
115
143

402

704

39,596
9,802
4,067

17

2,344

1936

392

1,616
7,289
1,611

21

1,130
4,702
7,256
315

2,281
275

9,973
4,642
118

1,294
7,436
2,539
3,973

■ 1,883
34,223
8,531
1.572

3,815
5,902
5,075
413

343

981

508

4..549
3,19&

Total Tjoai* Received
from Connectioni

1938

127,951

82,372

15,085
12,442
2,318

29,845

122
"

490
498

7,016
2,364
304

799
389

127
714
34

569

. 215
1,405
16,799
14,206

97
101

404

26,195
2,742
197

l,i44
5,134

'

C 77

303
'

157

477
756

52,218
12,133
13,482

89

2,946

118,454

18,394
16,474
2,666

37,534

241
512

524

6,921
3,206
306
926

323

105
867
27

760
295

1,487
18,624
18,109

146
205

1,048
' 182

8,879
1,675

51

1,523
6,934
6,170

86

1,240
3,315
10,753
6,446
2,086
1,014
7,179
2,026

191
19

34,104
10,300
1,445
8,930
3,970
4,593

29

177

1,215
915

7,485
2,699

136,699

806

12,951
956

6

13

10,099
43

30

56

2,428
1,336
32,434
14,844

948

5,219

1937

963
177

8,486
1,813

46

1,628
5,827
5,212

71
<• 1,251
2,972
10,102
6,824
1,512
860

6,608
2,415

122

19

'29,374
9,485
1,294
7,657
2,867
4,032

12

92

1,036
852

7,430
1,986

123,025

82,169

6,953
4,258
821.

12,032

157

1,116
810

4,274
2,247
912

1,698
461
302

■ 877
77

1,224
409
920

9,140
4,273
467
232

, 519
11,370

521
6

•12

8,894
59
16

'

5

2,412
1,224

26,686
11,973

953

3",831

68,481

5,960
3,351
921

10,232

144

974

579

3,861
2,107
833

1,497
244

370
984

54

1,113
463

' 920

8,470
3,640
257
304

Railroads

Southern District—(Concl.)
Mobile A Ohio -

Nashville Chattanooga A St. L.
Norfolk Southern
Piedmont A Northern
Richmond Fred. A Potomac—
Seaboard Air Line
Southern System
Tennessee Central —

Winston-Salem Southbound—

Total -

Northwestern District—
Chicago A North Western——
Chicago Great Western
Chicago Mllw. St. P. A Pacific.
Chicago St. P. Minn. A Omaha.
Duluth Mlsdabe A I. R-
Duiuth South Shore A Atlantic.
Elgin Joliet A Eastern
Ft. Dodge Des Moines A South.
Great Northern -

Green Bay A Western —

Lake Superior A Ishpeming
Minneapolis A St. Louis
Minn. St. Paul A S. S. M
Northern Pacific
Spokane International —

Spokane Portland A Seattle—

Total--

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

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

Fort Worth A Denver City
Illinois Terminal ------

M IsHourl-Illlnols —

Nevada Northern..
North Western Pacific
Peoria A Pekin Union
Southern Pacific (Pacific)
Toledo Peoria A Western
Union Pacific System
Utah

Western Pacific...: —-~

Total. ——————

Southwestern District—
Burlington-Rock Island*
Fort Smith A Western
Gulf Coast Lines....—
International-Great Northern..
Kansas Oklahoma A Gulf——

Kansas City Southern
Louisiana A Arkansas....
Louisiana Arkansas A Texas...
Litchfield A Madison..-
Midland Valley..' —

Missouri A Arkansas..
Mlssouri-Kansas-Texas Lines.-
Missouri Pacific..-—
Quanah Acme A Pacific..
St. Louis-San Francisco
St. Louis Southwestern —

Texas A New Orleans —-

Texas A Pacific.. ——

Wichita Falls A Southern
Wetherford M. W. A N. W—

Total

Total Revenue

Freight Loaded

1938

1,600
2,198
942

351
300

8,359
18,529

383
121

90,508

12,490
2,172
17,541
3,413
549
402

6,001
320

8,731
488

174

1,481
4,339
9,132
110

1,620

68,963

18,546
2,419
353

14,340
2,111
9,781
2,441
730

3,252
838

936

1,722
912

1,780
468
27

17,505
- 277

14,071
586

1,549

1937

1,778
1,754
735
292

240

6,422
13,775

304
129

71,678

10,837
2,026
13,000
3,347
612
434

3,183
270

6,970
410

300

1,320
4,010
6,603

74

1,083

1936

1,590
2,170
731

311

245

6,781
16,296

355
124

94,644

109
171

2,888
1,581

. 162

1,716
1,167

80

282

658

/' 124

3,726
12,335

93

6,419
2,073
6,258
4,272
196

14

44,324

55,478

17,816
2,425.
248

11,612
1,362
9,103
2,118
683

2,876
776

937

1,414
331

1,330
403

10

13,966
282

10,399
526

1,180

79,797

90

217

2,676
1,323
ieo

1,426
1,149

: 96

180
594

113

3,191
10,959

181

5,761
2,075
5,630
3.951

231
8

39,921

82,337

12,520
1,937
15,642
3,032
835

587

6,364
-• 310

7,497
468

360

1,267
4,137
7,136

91

1,484

64,168

16,993
2,410
275

13,128
1,974
9,226
2,706
975

3,039
648

881

1,759

1,451
489

75

14,739
30$

10,669
408

1,194

Total Loads Received

from Connections

1938

1,644
2,106
946

1,023
3,648
3,916
12,765

698

654

56,996

8,737
2,478
6.851
2,541
126
254

5.852
176

2,276
533
49

1,547
1,888
2,842
243

1,204

1937

1,552
1,692
814
772

3,398
3,011
10,942

412
560

49,967

83,347

121

■. 186
2,698
1,909

•

161

1,631
1,147
157
251
536
162

3,877
13,119

59

6,452
1,913
6,551
4,402
251

39

45,8?2

37,597

4,896
1,772

82

6,662
639

7,132
2,423
869

2,073
15

879

1,238
304
124

285

4", 542
944

6,794
8

1,597

43,298

343
178

1,316
1,945
1,128
1.566
1,112
346
896
276
126

2,270
7,519

72

3.567
2,108
2,484
3,294

58
44

30,648

8,801
2,533
6,056
2,748
155

280

3,942
154

1,834
438
66

1,290
1,732
2,251

181
916

33,377

4,600
1,632

93

5,837
. 827

6,635
1,858
1,019
2,207

9

760

1,381
220
138
301

3-838
955

6,306
12

1,267

39,895

456
163

1,328
1,848
1,037
1,911
920

237
779

136

164

1,950
6,271
— 111

3,111
1,900
2,559
2,886

74

27

27,868

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

'Annalist" Weekly Index of Wholesale Commodity
Prices Advanced 0.7 Point During Week Ended
Dec. 31—December Average Below November

Strength in the stock market aided commodities during
the week ended Dec. 31, and the "Annalist" index advanced
for the second consecutive period, according to an announce¬
ment issued Jan. 3. For Saturday, Dec. 31, the index was
80.1 compared with 79.4 in the preceding week. It was
further reported: ' ,

Farm and food products accounted for the greater part of last week's
advance. All of the major commodities, wheat, corn and cotton, gained
ground last week with the, rise in wheat particularly notable.
The end of 1938 finds wholesale commodity prices about 5 points, or 6% ,

below prices at the close of 1937 despite tjie fact that general business and
stock prices both made substantial advances during the year. Business
activity, as measured by the Annalist Index, rose about 15% between
December, 1937, and last month, while stock prices advanced almost 40% .

THE "ANNALIST" WEEKLY AND MONTHLY INDEXES OF WHOLESALE
. COMMODITY PRICES

> • '' 1926=100) ' '

Dec. 31, Dec. 24, Dec. 28, Dec., Nov., Dec.,

1938 1938 1937 1938 1938 1937

Farm products 79.7 79.6 84.4 79.0 78.6 84.7

Food products 72.8 71.1 76.9 71.9 72.9 78.2

Textile products 59.4 59.4 60.6 59.4 59.5 60.9

Fuels 84.1 84.1 91.3 84.0 84,1 90.5

Metals.. 97.4 97.4 103.6 97.4 97.7 103.9

Building materials 69.4 69.4 72.7 69.4 69.3 72.7

Chemicals 86.8 86.8 88.9 86.8 86.9 88.9

Miscellaneous 71.5 71.5 72.5 70.9 79.9 74.4

All commodities. _ 80.1 79.4 . 85.0 79.6 79.9 85.5

Wholesale Commodity Prices Advanced 0.4% During
Week Ended Dec. 31, According to United States
Department of Labor

During the closing week of December the United States
Department of Labor, Bureau of Labor Statistics' index of
wholesale commodity prices advanced 0.4%, Commissioner

Lubin announced on Jan. 5. The, increase was largely a
result of higher prices for raw materials, principally farm
products. "The advance represents the first upward move¬
ment in the all-commodity index since early in December,"
Mr. Lubi'n said. "It placed the combined index of 813 price
series at 76.9% of the 1926 average. The general price level
for the week ended Dec. 31 was 0.6% below the week ended
Dec. 3 and 9.2% below the corresponding week of a year
ago." Commissioner Lubin also stated:
Average wholesale prices of raw materials rose 1.0% primarily because

of higher prices for agricultural commodities, raw silk, and crude rubber.
Notwithstanding the advance, the group index, 71.0, is down 1.4% and
18.3% from a; month Ago and a year ago, respectively.
The index for the semi-manufactured commodities group declined 0-1%.

It is 1.2% below four weeks ago and 11.0% below a year ago. ;
. An advance of 0.2% in the finished products group offset the decline of
the preceding week and placed the index at 80.4. 1 It is down 0.4% from
the corresponding week of last month and 4.4% below a year ago.
Wholesale prices of non-agricultural commodities rose 0.3% according to

the index for "all commodities other than farm products." The average
for the group is 0.5% lower than it was at this time last month and 5.5%
below the level of a year ago.
The index for "all commodities other than farm products and foods"

remained unchanged at 80.5. The level for industrial commodity prices is
0.2% below the corresponding week of a month ago and is down 2.5% from
a year ago.

The Department of Labor, in its announcement quoting
Commissioner Lubin as above, also stated:
Wholesale market prices of farm products advanced 1.6% because of

increases of 4.6% for the livestock and poultry subgroup and 3.4% for
grains. Quotations were higher for corn, oats, rye, wheat, cattle, hogs,
live poultry, cotton, and potatoes. Lower prices were reported for lambs,
eggs, fresh apples, lemons, oranges, hay, hops, and seeds. The increase
fplaced the group index at 68.3. It is 1.2% below a month ago and 24.4%
below a year ago.

The foods group index rose 0.4% during the week due to higher prices for
meats, dairy products, and cereal products. Important food items for
which prices were higher were butter, flour, fresh beef, bacon, fresh pork,,
and veal. Prices were lower for mutton and lard. This week's food index,
72.5, shews decreases of 2.4% from a month ago and 15.9% from a year ago.
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Sharp advances in prices for raw silk and silk yarns caused the textile

products group index to rise 0.2%. Cotton goods, principally bleached
flannel and print cloth, declined fractionally. No changes were reported
in prices for clothing, hosiery and underwear, and woolen and worsted
goods.

Average wholesale prices of crude rubber advanced 2.4% during the last
week of December and cattle feed prices rose 1.3%.
Minor declines in prices for hides, skins, and sole leather caused the hides

and leather products group index to fall 0-2%. Shoes and other leather
manufactures such as gloves, luggage, and harness were steady.
The index for the fuel and lighting materials group declined 0.1% as a

result of lower prices for anthracite. Bituminous coal and 'coke prices
were steady.
Lower prices for yellow pine flooring and timbers, linseed oil and tur¬

pentine resulted in a decline of 0.1% in the building materials group index.
Average wholesale prices for brick and tile, and structural steel were firm.
In the chemicals and drugs groups, weakening prices for denatured

alcohol, palm kernel oil, gum camphor, and chlorine more than counter-
oaianced higher prices for certain fertilizer materials and caused the group
index to drop 0.1% •

A decline of 0.1% in the non-ferrous metals subgroup did not affect the
index for the metals and metal products group as a whole. The index has
remained at 94.8 for the past 4 weeks. Higher prices were reported for
antimony, solder,- and pig tin while brass manufactures such as rods, tubes,
and wire, were lower. No changes were reported in prices for agricultural
implements, iron and steel items, and plumbing and heating fixtures.
The index for the housefurnishing goods group remained unchanged at

87.6. Average wholesale prices of both furniture and furnishings were
steady.
The following table shows index numbers for the main groups of com¬

modities for the past five weeks and for Jan. 1, 1938, Jan. 2, 1937, Jan. 4,
1936, and Jan. 5, 1935.

"

(1926=100) "

Commodity Groups
Dec. Dec. Dec. Dec. Dec. Jan. Jan. Jan. Jan.
31 24 17 10 3 1 2 4 5
1938 1938 1938 1938 1938 1938 1937 1936 1935

All commodities. —4_. 76.9 76.6 76.7 77.1 77.4 81.0" 84.7 80.9 77.9

Farm products.... ... 68.3 67.2 67.4 67.8 69.1 73.0 90.4 79.3 75.6
Foods 72.5 72.2 72.6 73.7 74.3 77.8 86.2 85.8 78.5
Hides and leather products 93.6 93.8 93.8 93.4 94.4 98.3 101.1 96.6 86.8
Textile products 65.3 65.2 65.2 65.4 65.6 69.4 76.2 72.9 70.0
Fuel and lighting materials.. 73.7 73.8 74.1 74.4 74.3 78.7 77.2 75.5 74.1
Metals and metal products.. 94.8 94.8 94.8 94.8 95.0 96.1 89.9 85.9 85.6
Building materials 89.2 89.3 89.2 89.1 89.3 92.4 90.2 85.2 84.6
Chemicals and drugs 76.3 76.4 76.3 76.3 76".3 79.2 86.1 80.1 79.1
Housefurnishing goods 87.6 87.6 87.6 87.6 87.7 91.2 84.3 82.2 82.3
M i sc.eilaneous 73.0 72.9 72.9 72.8 72.4 74.6 74.9 67.5 70.9
Raw materials 70 3 70 4 71 2 72 0 75 5 86 9 78 1 *

Semi-manufactured articles.. 75.0 75.1 74.9 75.1 75.9 77.2 84.3 75.3 *

Finished products i. 80.4 80.2 80.4 80.6 80.7 84.6 84.1 83.2 ■*

All commodities other than
farm products.. ... 78.9 78.7 78.8 79.2 79.3 82.8 83.5 81.2 78.4

All commodities other than
farm products and foods. . 80.5 80.5 80.6 80.7 80.7 83.6 82.6 78.8 78.0

* Not computed.

Wholesale Commodity Prices Further Advanced During
Week Ended Dec. 31 According to National Ferti¬
lizer Association—Highest Level Reached Since
Middle of September

• Continuing the upward trend1 of the previous week, the
wholesale commodity price index of the National Fertilizer
Association in the week ended Dec. 31, rose to the highest
point recorded since the middle of September. Based on the
1926-28 average of 100%, last week the index stood at 73.4%
as against 72.7% in the preceding week. A month ago it
registered 73.3% and a year ago 77.7%. The year's low
poipt was 72.3% recorded in the third week of October, and
its high point 78.5% recorded in the middle of January.
During the last half of 1938 the index reached the lowest
level since 1934. The announcement by the Association,
under date of Jan. 3, went on to say: ,

.,n' The rise in the all-commodity index last week was due largely to higher
quotations for meats, dairy products, and grains. There was a rebound in
the index of food product prices, following a drop in the preceding week to
a new low point for recent years. Rising quotations for grains, cattle,
poultry,, and eggs took the index of farm products prices to a new high point
for the final quarter of the year. Fractional increases also took place in the
indexes representing the prices of metals, fertilizer materials, anf miscel¬
laneous commodities. The textile and building material averages receded
slightly. . , . <,

29 price series included in the index advanced during' the week and 13
declined; in the preceding week there were 21 advances and 22 declins; in
the second preceding week there were 27 advances and 33 declines.

1

WEEKLY WHOLESALE COMMODITY PRICE INDEX

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

Pgr Cent ■ Latest Preced'g Month Year
Each Group Week , Week Ago Ago
Bears to the Group Dec. 31. Dec. 24. Dec. 3, Jan. 1,
Total Index

4

1938 1938 1938
'

1938

25.3 Foods 72.7 70.6 73.1 76.0
Fats aDd oils 54.2 53.8 56.1 61.4 -

Cottonseed oil 69.8 70.0 71.1 67.6
23.0 Farm products 65.8 65.0 65.3 69.0

Cotton 47.8 47.8 48.1 46.4
Grains 55.5 53.3 50.8 70.2
Livestock 72.9 72.1 73.1 73.6

17.3 Fuels 75.5 75.5 75.8 83.8
10.8 Miscellaneous commodities . _ 78.4 78.3, 77.7 80.6
8.2 Textiles 58.8 59.0 59.6 62.0
7.1 Metals 90.6 90.5 90.7 98.0

. 6.1 Building materials 84.0 84.1 83.9 83.4
1.3 Chemicals and drugs 92.7 92.7 93.2 95.5
.3 Fertilizer materials 71.5 71.4 71.0 72.2
.3 Fertilizers 78.0 ■ 78.0 77.6 79.8
.3 Farm machinery - 95.3 95.3 97.1 96.5

100.0 Ail groups combined 73.4 72.7 73.3 77.7

Electric Output for Week Ended Dec. 31, 1938, 6.1%
Above 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 Dec. 31, 1938, was 2,120,555,000 kwh. The current
week's output is 6.1% above the output of the correspond¬
ing week of 1937, when production totaled 1,998,135,000
kwh. The output for the week ended Dec. 24, 1938, was
estimated to be 2,362,967,000 kwh., an increase of 13.3%
from the like week a year ago.

PERCENTAGE^INCREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Dec. 31, 1938 Dec. 24, 1938 Dec. 17, 1938 Dec. 10, 1938

New England.. 11.8 16.1
Middle Atlantic 6.0 5.7

Central Industrial NOT NOT 5.2 6.1
West Central AVAIL¬ AVAIL¬ 0.9 1.3
Southern States ABLE ABLE ; 2.7 2.8
Rocky Mountain 6.7 0.5
Pacific Coast... 8.8- 4.9

Total United States. 6.1 18.3 5.9 5.6

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

1938

. Change
Week Ended 1937 1938 1936 1932 1929

from
y

1937

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 2,281,636 —3.0 2,170,127 1,528,145 1,798,633
Oct. 29 2,226,038 2,254,947 —1.3 2,166,656 1,533,028 1,824,160
Nov. 5 2,207,444 2,202,451 +0.2 2,175,810 1,525,410 1,815,749
Nov. 12 2,209,324 2,176,557 + 1.5 2,169,480 1,520,730 1,798,164
Nov. 19 2,270,296 2,224,213 +2.1 2,169,715 1,531,584 1,793,584
Nov. 26 - 2,183,807 2,065,378 +5.7 2,196,175 1,475,268 1,818,169
Dec. 3 2,285,523 2,152,643 + 6.2 2,133,511 1,510.337 1,718,002
Dec. 10 — — £ »•*. 2,318,550 2,196,105 + 5.6 2,242,916 1,518,922 1,806,225
Doc. 17 2,332,978 2,202,200 + 5.9 2,278,303 1,563,384 1,840,863
Dec. 24 2,362,947 2,085,186 + 13.3 2,274,508 1,554,473 1.860.021
Dec. 31-_ _ 2.120:555 1,998,135 + 6.1 2,080,954 1,414,710 1,637,683

October Statistics of the Electric Light and Power
Industry

The following statistics for the month of October, covering
100% of the electric light and power industry, were released
on Dec. 27 by the Edison Electric Institute:
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF OCTOBER

Source of Energy

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

Total generation..

Net purchases: . • „

From other sources.. ...

Net International Imports... .J.

Total purchased power (net).

Total Input

1938 1937
Per Ct.
Change

6,622,926,000
3,074,169,000

6,840,625,000
3,057,816,000

—3.2

+0.5

9,697,095,000

334,114,000
111,341,000

9,898,441,000

306,959,000
91,106,000

—2.0

+ 8.8
+22.2

445,455,000 398,065,000 + 11.9

10,142,550,000 10.296,506,000 —1.5

Disposal of Energy

• 1938 1937
Per Ct.

Change

Total sales.. —

Energy not reported as sold:
Used In electric railway departments
Used in electric and other departments

Furnished free or exchanged In kind

Total not reported as sold «..•.!

Total energy accounted for
Losses and energy unaccounted for_._

Total output (to check above "input").

8,335,462,000 8,467,208,000 a

30,308,000
133,346,000
3,553,000

49,927,000
134,974,000
Not shown,.

a

a

a

167,207,000 184,901,000 a

8,502,669,000
1,639,881,000

8,052,109,000
1,644,3,97,000

—1.7
—0.3

10,142,550,000 10,296,506,000 —1.5

Classification of Kilowatt-Hour Sales

(In Thousands of Kilowatt-Hours)
"

Based on FPC ClasslflcaM n
October 1938

Residential or domestic :.. 1,638,381
Rural * •

Commercial and Industrial 5,835,343
Public street & h'way lighting. 178,142
Other public authorities..,. 196,352
Sales to railroad & railways... .449,284
Inter-departmental 30,734
Other sales 7,226

Total sales. 8,335,462

Classification

., Based on FPC Classification
Oct. 31,1938

Residential or domestic......23,084,880
Rural •*'.
Commercial and Industrial 4,586,083
Public street A h'way lighting. 26,382
Other public authorities
Railroad and railways
Inter-departmental
Others

Based on EEI Classification
October 1937

Domestic .i 1,521,868
Commercial— .

Small light and power

Large light and power....
Municipal street lighting
Street & lnterurban railways..
Electrified steam railroads....

Murilclpal and miscellaneous..

1,497,614
4,683,328
212.088
360,191
103,629
88,490

76.327
293

284

3,576

Sales tp ultimate customers. 8,467.208
of Customers

Based on EEI Classification
Oct. 31, 1937

Domestic..
Commercial
Small light and powers
Large light and power .

Municipal street lighting.....
Street A lnterurban railways..
Electrified steam railroads

Municipal and miscellaneous..

;22,402,568

3,873,288
565,324
34,947

316
26

37,961

Total customers 27,777,82.5 Total ultimate customers..

Revenue (b)

.26,914,430

Based on FPC Classification
October 1938

Revenue from sales, excl.
sales to other public utlls.$185,743,700

Other revenue 2,275,000

Based on EEI Classification
October 1937

Revenue from ultimate

customers ...........$185,981,400

Total revenue $188,018,700

Estimated Domestic Electric Service Ratios

12 Months Ended Oct. 31

1938 1937 % Change

Kilowatt-hours per customer;. 844,.
$35.93
4.26c

790
$35.10

4.44c

+ 6.8

+2.4
—4.1

Average annual bill
Revenue per kilowatt-hour

a Data for two years not strictly comparable, b Data not comparable because
of an unascertaluable amount of "reVenue" In October, 1938, which may or may
not have been Included In the 1937 data. -* Allooated to other classes.
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Engineering News-Record Reports Construction Con¬
tracts Awarded in 1938 14.6% Above 1937—Decem¬
ber Total Highest for theMonth Since 1927—Public
Awards at All-Time High 4 4 4 *■"■

"

Major engineering construction awards for December of
$339,250,000, are the highest for any December since 1927,
and exceed all monthly volumes since June, 1937, as reported
Jan. 3 by "Engineering News-Record." The News-Record
figures are for the entire country but exclude individual con¬
tracts of less than $100,000. December construction awards
average $67,850,000 for each of the five weeks, a 25% gain
over the four-week November average, and a 70% increase
over the five-week average of December last year.
Construction volume for 12 months of 1938 totals $2,791,931,000, ai

14.5% increase over a year ago. Public construction for the year is 51%
above 1937, but private awar s are 28% lower.
The December public awards, at their highest volume on record, are

30 and 112% higher, respectively, than a month ago and a year ago.
Private construction volume is 4% higher, than last month, but 12%

below the corresponding month last year.
Values for the three months are:

December, 1937
(Five Weeks)

November, 1938
(Four Weeks)

Dec., 1938

(Five Weeks)

Private -.

PuMlC-.-.i-
State and municipal .

Federal w .- -. T

Total.. :■* C ^

$67,689,000
131,344,000
107,324,000
24.020,000

$45,758,000
171,265,000
141,180,000
30,085,000

$59,657,000
279,593,000
240,204,000
39,389,000

$199,033,000 $217,023,000 $339,250,000

December weekly averages in each class of construction compared with
those of November show gains in public buildings of 25%; in industrial
buildings, 81%; bridges, 138%; waterworks, 299%; sewerage, 35%; earth¬
work and drainage, 21%; unclassified construction, 60%; and losses in
streets and roads of 22%; and commercial building and large-scale housing,
'21%. ; •• ■ ■/■•TV"'. O'.

Comparisons with December, 1937, averages reveal an increase in streets
and roads of 48%; public buildings, 125%; industrial buildings, 15%;
bridges, 214%; waterworks, 297%; sewerage, 288%; earthwork and drain¬
age, 32%; unclassified construction, 2%. The only decrease reported is in
commercial building and large-scale housing, 9%.
Geographically, all sections of the country report higher December con¬

struction totals than lastmonth, or the 1937 month. Gains over November
range from 6% in west of Mississippi States to 60% in New England,
while comparisons with December, 1937, show gains ranging from 47%
n Middle West to 184% in New England.

> New Capital
New capital for construction purposes for December actually totals

$259,109,000, but when adjusted for rescissions and changes in Public
Works Administration allotments, the amount added to "Engineering
News-Record" new capital is $144,155,000, a gain of 57% over a year ago.
Themonth's new construction financing is made up of $162,604,000 in State
and municipal bonds; $55,932,000 in United States Housing Authority
loans for slum-clearance projects; $23,063,000 in corporate security issues;
$8,611,000 in Rural Electrification Administration loans; $4,000,000 in
Recovery Finance Corporation loans, of which, $1,500,000 is for private
industry.' :\:'/

■

—
.

F. W. Dodge Corp. Reports Fifth Consecutive Year of
Construction Gains—1938 Closed with Upward
Trends of Public and Private Contracts

The year 1938 was the fifth consecutive year of increased
construction volume, according to F. W. Dodge Corp.
Residential building had the largest dollar total since 1930,
and total building and engineering expenditures were prac¬
tically equal to those of the year 1931 and greater than any
year since 1931. While public construction expenditures
represented 52% of last year's total volume, privately-
financed building and engineering work was greater than
in any post-depression year except 1937. Private construc¬
tion during 1938 ran 16% behind 1937, but 10% greater in
volume than in 1936. Significant increases in private con¬
struction contracts accompanied the mounting volume of
public works projects in the closing months of 1938.
The year's gains over 1937, as measured in dollar volume

of contracts, were as follows: Heavy, engineering public
works, 40%; public and institutional buildings, 28% ; resi¬
dential building, 7%; public utility construction, 6%. Lag¬
ging considerably, behind, in close sympathy with the lack
of confidence that characterized business and financial sen¬
timent during most of the year were commercial and in- -

dustrial building. Commercial building expenditures
dropped 28% behind the preceding year, and industrial
building dropped 61%. The year closed with total con¬
struction expenditures 7% greater than those of 1937. Con¬
tracts awarded from Jan, 1 through Dec. 21, 1938, in the
37 Eastern States amounted to $3,054,417,000 compared with
$2,861,993,000 in the corresponding period of 1937.
The gains of 1938 occurred in the later months of the

year, and continued without interruption through Decem¬
ber. Carrying over into the new year are the remaining
projects of the current Public Works Administration pro¬
gram, almost the entire Federal program of public sub¬
sidized housing, the moderate upward trend in utility con¬
struction, and strong indications of large volumes of private
residential building still to come. These indications have
been shown in continued large weekly volumes of mortgages
selected for appraisal by the Federal Housing Administra¬
tion, and in large dollar totals of contemplated residential
buildings reported by F. W. Dodge Corp. These favorable
indications have been general throughout the country.
Sentiment in the construction industry is reported as

quite optimistic regarding the first half of 1939, and gen¬
erally hopeful but somewhat uncertain as to what may

happen in the later months of the year. The one important
factor of uncertainty within the industry is the question
of whether building costs will remain fairly stable. Other
questions relate to whether general business activity and
employment will improve, and whether business will con¬
tinue to grow without further shocks from political and
international sources.

For the year as a whole the Dodge organization considers
the outlook very promising for increased volumes of resi¬
dential, commercial, industrial and public utility construc¬
tion; on the assumption of reduced Federal aid to local
public improvement projects, decreased volumes of public
and institutional buildings and public engineering works
are considered likely/; with a substantial net increase in
total construction highly probable.

—.— -

Seven Percent Decrease Noted in Bank Debits
Debits to individual accounts, as reported by banks in

leading cities for the week ended Dec. 28, which included
only five business days, aggregated $7,923,000,000, or 31%
below the total reported for the preceding week and 7%
below the total for the corresponding week of last year, which
also included only five business days.
Aggregate debits for the 141 cities for which a separate

total has been maintained since January, 1919, amounted to
$7,316,000,000, compared with $10,707,000,000 the preced¬
ing week and $7,886,000,000 the week ended Dec. 29 of 1937.
These figures are as reported on Jan. 3, 1939, by the Board

of Governors of the Federal Reserve System:
SUMMARY BY FEDERAL RESERVE DISTRICTS 7%:

Federal Reserve District

No. of
Centers
Inet.

Week Ended—

Dec. 28, 1938 Dec. 21, 1938 Dec. 29, 193/1—Boston
2—New York3—Philadelphia —4—Cleveland5—Richmond6—Atlanta..7—Chicago
8—St Louis.9—Minneapolis
10—Kansas City11—Dallas
12—San Francisco....

17

15

18
25

24

26
41

16
17

28
18
29

$428,680,000
3,659,469,000
401,724,000
515,653,000

. 262,561,000
237,201,000

1,062,279,000
206,618,000
126,874,000
249,938,000
193,596,000
578,441,000

$564,971,000
5,585,761,000
574,703,000
772,100,000
349,824,000
291,731,000

1,642,815,000
276,887,000
163,215,000
298,092,000
240,470,000
773,172,000

$461,746,00
3,896,629,000
409,167,000
625,105,000
269,300,000
227,863,000

1,163,326,000
222,989,000
150,835,000
270,015,000
190,252,000
639,562,000

274 $7,923,034,000 $11533 741.000 $8,526,849,000

Weekly Report of Lumber Movement—Week Ended
• Dec. 24, 1938

The lumber industry during the week ended Dec. 24, 1938,
stood at 52% of the 1929 weekly average of production and
56% of average 1929 shipments. Production was about
63% of the corresponding week of 1929; shipments, about
82% of that week's shipments ; new orders, about 73% of
that week's orders, according to reports to the National
Lumber Manufacturers Association ffrom regional associa¬
tions covering the operations of important softwood and
hardwood mills. In the week ended Dec. 24, 1938, due
partly to the fewer mills reporting and partly to year-end
shut-downs, new business, shipments and production were
all apjireciably less than in the preceding week. . New
orders, however, were 27% above those booked in the corre¬
sponding week of 1937, every reporting region but one
showing considerable gain over last year. Reported pro¬
duction was 58% above the corresponding week of 1937;
shipments were ,62% above. For softwoods, production,
shipments and new orders were, respectively, 63% greater,
62% greater and 26% greater than in lasft year's week.
New business (hardwoods and softwoods) was 1% above
output and shipments were 6% above output in the week
ended Dec.; 24. Total production reported for the week
ended ' Dec. 24 by 12% fewer mills was 13% below the
output (revised figure) of the preceding week; shipments
were 8% below that week's shipments; new orders were
23% below the orders of the previous week. The Associa¬
tion further reported: ' ^ V ■•'.■v-
During the week ended Dec. 24, 1938, 482 mills produced 168,789,000

feet of softwoods and hardwoods combined; .shipped 178,789,000 feet;
booked orders of 170,941,000 feet. Revised figures for the preceding
week were: Mills, 549 ; production, 193,492,000 feet; shipments, 194,-
613,000 feet; orders, 223,394,000 feet.,
All regions but Western Pine, Southern Cypress and Northern Pine

reported new orders below production in the week ended Dec. 24, 1938.
All but Western Pine and Northern Pine regions reported shipments below
output. All regions but Northern Hardwood reported orders above those
of corresponding week of 1937. All regions reported shipments above
last year, and all except Northern Hemlock and Northern Hardwood
reported production above the 1937 week.

Lumber orders reported for the week ended Dec. 24, 1938. by 406
softwood mills totaled 163,762,000 feet, or 2% above the production of
the same mills. Shipments as reported for the same week were 172,-
249,000 feet, or 7% above production. Production was 161,082,060 feet.

Reports from 90 hardwood mills give new business as 7,179,000 feet,
or 7% below production. Shipments as reported for the same week were
6,540,000 feet, or 15% below production. Production was 7,707,000 feet.

Identical Mill Reports

Last week's production of 399 identical softwood mills was 160,145,000
feet, and a year ago it was 98,418,000 feet; shipments were, respectively,
171,552,000 feet and 105,608,000 feet, and orders received, 163,303,000
feet and 129.863,000 feet. In the case of hardwoods, 76 identical mills
reported production last week and a year ago 6,333,000 feet and 6,862,000
feet; shipments, 5,419,000 feet4 and 3,856,000 feet, and orders, 5,930,900
feet and 3,403,000 feet.
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Record Figure in Per Capita Coffee Consumption in
United States Reached During 1938

Per capita consumption of coffee in the United States rose
to the record figure of 14.38 pounds during 1938, a gain of
1.34 pounds per person or 10.28%, over estimated con¬
sumption of 13.04 pounds in 1937, the New York Coffee &
Sugar Exchange calculated on Jan. 5 from original daily
figures compiled showing disappearance of coffee into con¬
suming channels throughout the year. The previous best
year on a per capita basis was 1936 when 13.36 pounds
disappeared, the Exchange said. It was further reported:
In pounds, the Exchange estimates that distribution reached 1,872,816,-

000 against 1,686,236,000 pounds in 1937. Import figures compiled by the
Department of Commerce—when released—will probably show even a

greater increase over 1937, but some part of these imports stiU exist in the
form of larger supplies in the hands of importers. ',
The expanded consumption of coffee last year is partially the result of

the nation-wide advertising campaign being conducted by a half dozen
Central and South American producers and partially stems from the fact
that good quality roasted coffee is being retailed at very near the lowest
price in history. As it is impossible to accurately determine each roaster's
stocks from one year end to the next, the estimates of consumption must be
qualified and naturally will vary as roasters' stocks rise or fall. For that
reason it is b3lieved that some part of the indicated increase in con¬

sumption still exists in the form of larger stocks in the hands of processors
as a result of the relatively low price for the green bean which existed
throughout the greater part of 1938.

1938 Coffee Trade of United States Reported to Be
Largest in History, According to G. W. Sharpe of
Associated Coffee Industries of America

With total coffee imports reaching 1,900,000,000 pounds,
the coffee trade of the United States reports 1938 to be the
biggest year in coffee history, according to G. W. Sharpe,
President of the Associated Coffee Industries of America and
spokesman for the coffee trade. Present figures he states
indicate an increase in imports of 200,000,000 pounds over
1937, and an increase of 150,000,000 pounds over 1935, the.
highest year in coffee history. The increase would provide
over a pound of additional coffee for every man, woman and
child in the United States. An announcement, issued Dec.
31, continued:
Mr. Sharpe pointed out that import figures, while of great significance in

Pan-American commerce, did not give an entirely accurate picture of
immediate consumption, because of the lack of information on unsold
stocks. However, all trade reports indicate a distinct upswing in actual
consumption.

Apparent per capita consumption for 1938 will equal 14.6 pounds against
13-06 in 1937. Mr. Sharpe stated that the coffee industry has reason to

hope that 1939 will show a gain over these figures, for while the United
States is the largest consumer of coffee in the world where tonnage is
considered, it is still 5 pounds per person below some other countries in
per capita consumption. Increases that may be expected in the next few
years should add as much as 850,000.000 a year to Pan-American trade, it
was said. Coffee, now the most Important Item of commerce between
North and South America, can in this way make a major contribution to the
peace and welfare of the western hemisphere, Mr. Sharpe said.
The coffee promotion campaign, inaugurated this year by Brazil, Colom¬

bia, El Salvador, Nicaragua, Venezuela and Cuba, through the Pan-
American Coffee Bureau, has contributed materially in the increase already
witnessed, he said. • "

.

Review of Wool Trade by President Murray of New
York Wool Top Exchange—Trade Enters 1939 More
Actively Engaged Than Year Ago

"Despite the handicap of subnormal world trade, the
United States, after hesitancy the first half of the year,
enjoyed improved business during the last six months, and
the woolen and worsted industries recorded a sharp upturn
in operating schedules concurrently," according to the year-
end review of the wool trade issued Dec. 31 by Robert J.
Murray, President of the New York Wool Top Exchange.
"Wool prices in the middle of December were slightly lower
than in January. However, the wool trade enters 1939 far
more actively engaged than a year ago." President Mur¬
ray's statement added, in part:

Domestic wool prices were at their lowest level for the year durlnfe the
first week of June. From June through November prices of clean wool at
Boston advanced about 8 cents per pound and wool top futures at New
York advanced a maximum of about 12 cents. In December, however,
some price irregularity developed due to the fact that lower tariff schedules
became operative at the turn of the year. While wool prices toward the
end of the year were somewhat lower than 12 months previous, monthly
apparel wool consumption in the United States closed, the year at almost
double the rate reported during the first few months. From January
through May, apparel wool consumption averaged about 28,000,000 greasy
shorn poundsmonthly, but from June through Decembermonthly consump¬
tion averaged about 50,000,000 pounds. Due to the high consumption
rate during the last seven months, the stock of apparel wools in the United
States at the end of the year was reduced to about the same amount as the
carryover at the end of the preceding year, according to a preliminary esti¬
mate. Moreover, if the current consumption rate continues, the domestic
supply of apparel wools should be reduced even further early in 1939. De¬
velopments in the southern hemisphere recorded a similar trend. For-
eigh apparel wool producing countries enjoyed the largest exports in the
fall months since 1933, exports which erased the excessive carryover of last
year's clip and reduced year-end world apparel wool stocks to about average.
The past year was an exceedingly interesting one on the New York Wool

Top Exchange. Approximately 225,000,000 pounds of grease wool were
represented by transactions on the Exchange. The large volume of trading
on the Exchange, representing about 61% of the domestic shorn wool pro¬
duction, doubtless assisted in marketing the clip. During the shearing
season, when the price trend was uncertain, hedge sales on the Exchange
undoubtedly accounted for purchases of a considerable weight of grease
wools. Without ,that form of price insurance, many buyers would have
been reluctant to make large commitments in wool, and orderly marketing
would have been correspondingly handicapped.

Particularly significant during the year was the relationship between woof
top futures prices and the volume of trading on the Exchange. There were

five major price movements and all had the same characteristics, namely,
trading became restricted as prices declined, but increased sharply as prices
rose. While quotations were easing in January, the daily volume of trad¬
ing averaged about 197,000 pounds, but during the ensuing three months,
when wool top futures prices were firmer, daily trading averaged 253,000
pounds. Again during May, when prices were weak, trading declined to
about 198,000 pounds daily, but in June and July, when wool top futures
prices advanced about 9 cents, trading increased to a daily average of about
397,000 pounds. The volume of trading was again sharply curtailed in
December, when prices became easier.
Trading on the Exchange represented about 225,000,000 pounds of raw

wool on a greasy shorn basis, compared with about 105,000,000 in 1937.
All other activities of the Exchange were correspondingly greater than in
the preceding year.

♦ —

Petroleum and its Products—Texas Proration Policy
Unchanged Despite Change in Commissioh Member
ship—Daily Average Crude Production Off Quarter-
Million Barrels—North Texas Crude Price Cut—
Thompson Suggests Curtailed Production for 1939

Most important development of the week as far as the
long-range position-of the domestic petroleum industry was
concerned was the news from Austin in mid-week that Jerry
Sadler, the new member of the Texas Railroad Commission,
had tacitly given his approval to the week-end curtailment
program set for the first quarter of the new year set late last
month by the retiring majority leadership of the commission.
Mr. Sadler, who earlier had given some indication that he

was dissatisfied with the order setting a five-day production
week for the first three months of 1939 joined with Lon A.
Smith, Who assumed the chairmanship on Jan. 1, and E. O.
Thompson in settingMarch 15 as the date for the next State¬
wide proration meeting of the Railroad Commission. He
originally had agreed to the January order but reserved
decision on his support of the continuation of the shut-down
period during February and March. \
Return to the five-day production week in Texas after a

temporary lapse was mainly responsible for the slash in
daily average production in the United States during the
final 1938 week by 248,250 barrels to a total of 3,201,450
barrels, according to the mid-week report of the American
Petroleum Institute. Production was more than 100,000
barrels under the December market demand estimate of

3,305,800 barrels daily set by the United States Bureau of
Mines. *, During the Dec. 24 week, when Texas production
was temporarily restored to a 6-day basis, crude output rose
above estimated demand for the first time in months.
Production in the Lone Star State .during the Dee. 31

period was off 179,900 barrels daily to a total of 1,280,300
barrels. California was not far behind with a slash of 43,300
barrels in daily production bringing the total down to 614,900
barrels,, potent proof that the recent drive on the part of
independents to bring production into line with market de¬
mand was bearing fruit. Kansas was off 8,200 barrels to a

daily average of 149,100 barrels while Louisiana slid off
7,900 barrels to a daily total of 254,250 barrels. Oklahoma
was off 1,950 barrels to a daily average of 421,900 barrels.
The continued low price of refined products this week

again brought about a reduction in posted crude prices.
The Bell Oil and Gas Co. on Wednesday pared crude oil
prices 12 cents a barrel in the Burkburnett (North Texas)
field and in the Oklahoma Texas Red Riverbed areas. Under
the new price schedule, crude in the these fields starts with
67 cents a barrel for 28 to 28.9 gravity, with a differentia] of
2 cents a barrel to 91 cents a barrel for 40 and above crude.
Inserting the condition that oil producers not drill too

many wells, E. O. Thompson, retiring chairman of the Texas
Railroad Commission but head of the Interstate Oil Compact
Commission, forecast a prosperous year for the oil industry
during 1939 in a year-end statement issued in Austin which
was also featured by an estimated increase in gasoline, de¬
mand during 1939 of 4% over the year just ended..
"Export demand went skyrocketing in 1938, ana greatly

aided our marketing problem," he continued. "To count
/ on the continuation of this export business would be too
optimistic. Crude oil stocks above ground in storage stood
around 270,000,000 barrels at year-end and since it costs
about 20 cents per barrel a year to store crude above ground,
nobody is going to long hold in storage oil that can be with¬
drawn and used for current needs.
"This withdrawal has been going on all during 1938,

stocks having been reduced from a level of 310,000,000
barrels of about one year ago. Probably this withdrawalwill
continue until stocks of crude reach economic levels. This is

only natural. Only so much oil can be consumed and sold.
The more wells that are drilled and brought into production/
the less oil market will there be for each well. This is be¬
cause of proration, which gives to each well its fair pro rata
share of the oil market on the theory that every producer
has a right to participate in the total market demand.
"There are today about 85,300 producing oil wells in the

State of Texas alone. We completed 11,819 wells in Texas
alone this year up to Dec. 10. The Nation has completed
26,454 wells this year up to Dec. 10. Gasoline stocks are not
high at the present figure of 68.5 million barrels. A year
ago, they stood at '77 million-plus. I am hopeful that the
refining end of the oil industry will show some real business
statesmanship and keep refinery runs at or below 3,100,000
barrels per day from Jan. 1 through March/ This should
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put us into the consuming season with about enough gaso¬
line on hand."
Price changes follow:
Jan. 4—The Bell Oil and Gas Co. cut North Texas crude oil prices 12

cents a barrel, the new schedule putting 40 and above at 91 cents a barrel.
\ rices of Typical Crude per Barrels at Wells

(All gravities where A. P. I. degrees are not shown)
Bradford, Pa.... *1.80
Lime (Ohio Oil Co.) — 1.25
Corning, Pa .97
Illinois.
Western Kentucky 1.20
Mld-Cont't., Okla., 40 and above.- 1.02
Hodessa, Ark., 40 and above......... 1.25
Smackover, Ark., 24 and over .75

1.25 Michigan crude - 7.82

Eldorado, Ark., 40 ..*1.05
Rusk. Texas, 40 and over 1.02
Darst Creek 1.09

Sunburst, Mont-- 1.22
Huntington, Calif., 30 and over— 1.24
Kettleman Hills, 39 and over~, 1.25
Petrolia. Canada - 2.16

REFINED PRODUCTS—STANDARD OF JERSEY RAISES FUEL
OIL PRICES—BOOST IN NEW YORK MARKET EXPECTED
BY TEXAS—GASOLINE STOCKS SPURT AT YEAR-END.

Standard Oil Co. of New Jersey on Jan. 5 advanced tank
car and barge prices of domestic oils No. 1 and 2, gas oil,
diesel oil for shore plants, and standard industrial fuel oils
by cent a gallon. The new prices for the heating oils in tank
cars will be 4cents a barrel, while for barges the posting
will be 43^ cents a gallon.
The fuel oil market, aided by constant improvement in its

statistical position and rising demand due to seasonal factors,
has been strong in recent weeks and this advice was not un¬
expected. Other grades as well as those affected by the cur¬
rent boost are strengthening with the stronger statistical
position of this branch of the refined products group.
The final week of 1938 brought a sharp spurt in stocks of

finished and unfinished gasoline. The American Petroleum
Institute placed the gain for the Dec. 31 period of 1,736,000
barrels with stocks rising to 71,695,000 barrels. This,
however, was below the total of nearly 77 million barrels
held a year ago at the same time. : .

The report, which was delayed until Thursday because of
the week-end New Year's holidays, disclosed that refinery
operations showed some gain although they held below the
previous year. Daily average runs to stills gained 110,000
barrels daily to 3,115,000 barrels, and compared with 3,173,-
000 barrels for the comparable 1937 period.
Representative price changes follow: *
Jan. 4—Standard of New Jersey raised tank car and barge priceshf No. 1

and 2 domestic heating oil, gas oil, diesel oil for shore plants and standard
industrial fuel oil by % cent a barrel, effective Jan. 5.

U. S. Gasoline (Above 64 Octane), Tank Car Lots, F.O.B. Refinery
New York—
Texas- $.07H
Gulf ——MX
Shell Eastern..07X

Other Cities-i-

Chlcago 5.05 -.05%
New Orleans. .06%-.07
Gulf ports... .05%
Tulsa........ ,04*g-.04^

New York—
„ Stand. Oil N. J..5.07H
Socony-Vacuum.. .07X
TideWater Oil"Co .08X
Richfield Oil(Cal.) .07^
Warner-Quinlan— .07*4

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

Fuel Oil, F.O.B. Refinery or Terminal

N. Y. (Bayonne)—
BunkerC..„. $0.95
Diesel 1.75

California 24 plus D I New Orleans C. $0.90
$1.00-1.25 Phila., Bunker C.._. 0.95

. Gas OH, F.O.B. Refinery or Terminal ^
N. Y. (Bayonne)— i Chicago— I Tulsa.... l.02%-.03

27 plus—..— .$.04^.1 28-30 D—..$.053 J
Gasoline, Service Station, Tax Included

New York— $.195) Newark.... 1591 Buffalo. ..$.17
Brooklyn— .. .195lBoston.. 1851 Philadelphia 17
*.Not Including 2% city sales tax.

Non-Ferrous Metals—Fairly Active Week in Lead and
Zinc—Domestic Copper and Silver Unchanged

"Metal and Mineral Markets," in its issue of Jan. 5,
reported that buying of non-ferrous metals in this country
during the last week was on a fair scale, notwithstanding the
holiday period. Except for the decline in sterling exchange
and the irregular London market, higher prices for both
lead and zinc might have resulted from the week's sales
volume in those metals.; Copper continued quiet. Tin was
firmer at the close, though the December statistics revealed
little change in the position of the industry. Silver pro¬
ducers were pleased with the action in Washington to hold
the price of newly mined domestic metal to the basis of
64.64c. until June 30. • The publication further stated: *

Copper y •. '• ' /•!." /•
The domestic quotations for copper was maintained on the basis of 11%c.,

Connecticut Valley, over the turn of the year, and producers believe that
this level can be supported until a return of confidence brings in new busi¬
ness in volume. Some consumers, it is said, already are in need of metal.
The statistics of the fabricators show that they will have to come into the
market not later than the middle of February, providing that consumption
here does not meet with an unexpected setback. Actual 1939 expenditures
by the utilities, based on official estimates, will be somewhat larger than
in 1938. Both the automobile and building industries report an upward
trend in operations. With this set-up plus larger expenditures for arma¬
ments here, copper producers feel encouraged over the outlook.
Domestic sales of copper for the week amounted to 3,662 tons, against

1,632 tons in the preceding week. Domestic bookings for December totaled
15,080 tons, against 10,841 tons in November. Domestic sales for all of
1938 totaled 512,761 tons, against 517,971 tons in 1937 and 966,307 tons
in 1936.

The foreign market moved within narrow limits last week. Operators
look for a firmer trend in prices abroad as soon as the seasonal improvement
in consumption of copper takes place, perhaps later this month.

Lead •

Demand for lead continued fairly active for a holiday week, and some

sellers were not anxious for additional business at prevailing prices. The
weeks sales involved 5,716 tons, against 6,111 cons in the previous week.
The quotation was unchanged, but the undertone was firmer, and a higher

price might easily have been established except for the unexpected un-
setclement in the pound sterling and the irregular London market. Quota¬
tions continued at 4.8.5c., New York, which was also the contract settling
basis of the American Smelting & Refining Co., and at 4.70c.. St. Louis.
The domestic industry has found it difficult to understand the action of

the London market. Business abroad has been good in most directions,
and with curtailment in production there appears to be no good reason for
the lack of stability in London quotations.

Zinc

Zinc sales, covering the common grades, were in fair volume during the
last week. Again the producers were unable to take advantage of the
improved inquiry pricewise, chiefly because of the depressed state of
the London market and the decline in sterling exchange. Sales of the
common grades for the week totaled 5,309 tons, against 5,369 in the week
previous. Shipments were large for the holiday period, the movement of
the common grades totaling 4,127 tons lasc week. ' Galvanizers are fairly
bullish on the outlook. The quotation for Prime Western continued on
the basis of 4%c., St. Louis. * .

;' ' Tin '■v. v':

Business during the holiday week was quiet as prices for tin in the do¬
mestic market declined slightly, influenced by lower sterling exchange.
On Jan. 4, however, there was a firmer undertone at 46 55c. for prompt
Straits. Tin-pLate operations are expected to show a gain. The rate of
steel production increased to-50.7% of capacity, against 38.8% a week ago.
The tin statistics for December showed little change, compared with the

month previous. The world's visible supply including the Eastern and
Arnhem carry-overs, ended the year at 30,554 long tons, against 30,598
tons at the close of November and 27,044 tons a year ago. United States
deliveries for December amounted to 3,400 tons, against 3,535 tons in
November, and 5,020 tons in December, 1937. Deliveries in this country
for 1938 totaled 50,660 tons, which compares with 83,775 tons in 1937.
Chinese tin, 99% , was nominally as follows: Dec. 29, 45.200c.; Dec. 30,

45.150c,; Dec. 31, 45.100c.; Jan. 2, holiday; Jan. 3, 44.900c.; Jan. 4. 45.050c.
DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS) •

Electrolytic Copper Straits Tiv Ltad Zinc

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

Dec. 29
Dec. 30—_—
Dec. 31-——
Jan. 2__— _

Jan. 3__—_

Jan. 4.

Average . _

11.025

11.025

11.025

Holiday
11.025

11.025

10.125'
10.150

10.150
Holiday
10.100
10.100 -

46.700
46.650

46.600

Holiday
46.400

46.550

4.85

4.85

4.85

Holiday
4.85

4.85

4.70

4.70
4.70

Holiday
"

4.70

4.70 '

4.50

4:50

4.50

Holiday
4.50 „

4.50

11.025 10.125 46.580 4.85 4.70 4.50

Average prices for calendar week ended Dec. 31 are: Domestic copper
f.o.b. refinery, 11.025c.; export copper, 10.115c.; Straits tin, 46.560c.;
New York lead, 4.850c.; St. Louis lead, 4-700c.; St. Loin's zinc, 4.500c.,
and silver, 42.750c. ' • ' ,

The above quotations are "M. & M. M.'s" appraisal of the major United States
markets, based on sales reported by producers and agencies. They are reduced to
the basis ol cash. New York or St. Louis, as noted. All prices are In cents per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries: tin quotations are for prompt delivery only. >
lc 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 $t 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 PRICES " ' '

•

.
, ''' Copper, Std. Copper

Electro.

{Bid)

Tin, Std. Lead
. .. . . - :

. Zinc

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

Dec. 29-jl.'—
Dec. 30—-A—

Jan. 2 _

Jan. 3———

Jan.. 4..

A4716°
44*4

"H

449H
445I«

44%
44%
oliday
4413i»
44#i6

40%
50 -

50

50

216)4
217
Holi

217

217

217%
218

day
218

218

153i«

157I»
Holi

14 Vs
141*16

1SH
1534
day
15M
15*16

1313i6
14

Holi

13ni«

13%

I3lsie
14*16 y
day
13*5ie

13,5i6

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.).

Daily Average Crude Oil Production During Week
Ended Dec. 31, 1938, Placed at 3,201,450 Barrels

HThe American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Dec. 31, 1938, was 3,201,450 barrels. This was a drop of
248,250 barrels from the output of the previous week, and the
current week's figure was below the 3,305,800 barrels cal¬
culated by the United States Department of the Interior
to be the total of the restrictions imposed by the various oil-
producing States during December. Daily average produc¬
tion for the four weeks ended Dec. 31, 1938, is estimated at
3,293,150 barrels. The daily average output for the week
ended Jan. 1, 1938, totaled 3,436,600 barrels. Further
details, as reported by the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Dec. 31, totaled 1,451,000 barrels,
a daily average of 207,286 barrels, compared with a daily average of 180,571
barrels for the week ended Dec. 24 and 173,821 barrels daily for the four
weeks ended Dec. 31.
There were no receipts of California oil at Atlantic and Gulf Coast ports

for the week ended Dec. 31 compared with a daily average of 34,571 barrels
for the week ended Dec. 24 with 12,142 barrels daily for the four weeks ended
Dec. 31.

Reports received from refining companies owning 85.6% of the 4,211,000
barrel estimated daily potentital refining capacity of the United States,
indicate that the industry as a whole ran to stills, on a Bureau of Mines'
basis, 3,115,000 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, 71.695,000 barrels of finished and
unfinished gasoline: 29,082 barrels of gas and distillate fuel oil, and 115,-
741,000 barrels of heavy fuel oils. .
Total gasoline production by companies owning 84.6% of the total

daily refinery capacity of the country amounted to 9,274,000 barrels.
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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
Illinois-
Eastern (not incl. 111.).
Michigan
Wyoming
Montana
Colorado
New Mexico

Total east of Calif.
California

B.ofM.
Calcu¬
lated

Require¬
ments

(Dec.)

500,700
159,000

1,343,900

248,000

51,600
71,900
97,100
51,000
76,100
12,600
3,900

100.300

2,716,100
589,700

Total United States. 3,305,800

State

Allowable
Dec. 1

428,000
163,400

bl724020

247,580

d52,000

95,285

C615.000

Week

Ended
Dec. 31,
1938

421,900
149,100

62,300
77,850
30,000
202,500
95,000
371,850
229,300
211,500

1,280,300

66,750
187,500

254,250

49,700
134,100
89,550
46,200
46.600

12,350
3,950
98,550

2,586,550
614,900

Chance
from

Previous
Week

-1,950
-7,900

—3,800
—3,250
—1,750
-27,200
—8,350
—74,200
—42,200

19,150

-179,900

-2,900
-5,000

-7,900

—250

+3,500
—4,750
—2,550
—3,300
—100
+ 200
—50

-204,950
—43,300

3,201,450 -248,250

Four
Weeks
Ended
Dec. 31,
1938

428,500
151,850

63,850
77,300
30,550
207,900
93,750

390,200
238,400
216,900

1,318,850

70,500
188,200

258,700

50,000
123,800
93,950
49,100
51,900
12,500
3,800
98,300

2,641,250
651,900

3,293,150

Week
Ended
Jan. 1,
1938

533,700
166,600

67.450

73,500
32,700
194,250
85,800
491,200
237,250
196,750

1,378,900

76,400
174,650

251,050

48,800

/ 131,750
1

50,100
48,100
13,750
4,400

107.750

2,734.900
701,700

3,436,600

Daily Refining
Capacity

Crude Runs
to Stills

Stocks ofFinished and
Unfinished Gasoline Stocks

of
Gas

and

Fuel

Oil

District Finished Unfln'd
in

Nap'tha
Distil.

Poten¬
tial
Rate

Reporting . Daily
Aver¬

age

P. C.
Oper¬
ated

At Re¬

fineries
Terms.,
dbc.• -. .

Total P. C.

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

Inland Texas
Texas Gulf. L
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

484
97

422

219
89

789
120
38
30

481

78.7

75.8
82.1

64.0
56.0
94.2

82.8
69.1
46.9
64.6

4,686
1,065

•5,759

3,614
1,328
7,979
1,255
265

1,178
10,231

11,618
1,692
4,953

2,547
72

228

578
149

2,246

1,139
254
538

278
. 258

1,529
390

' 58
*

85

1,323

13,012
800

7,479

4,406
1,981
11,510
2,236
857
698

98,494

Reported
Est. unrptd.

3,605
606

85.6 2,769
346

76.8 . 37,360
3,580

24,083
710

5,852
110

141,473
3,350

*'-t.tot.U.S.
Dec .31,'38.
Dec. 24, '38

4,211
4,211

4,211
4,211

3,115
3,105

40,940
39,833

24,793
24,205

5,962
5,921

144,823
146,755

UP. B.of M.
xDec. 31/37 y3,173 46,234 23,658 7,098 117,585

x Estimated Bureau of Mines' basis, y December. 1937 daily' average.

Weekly Coal Production Statistics

The National Bituminous Coal Commission in its latest
weekly coal report said that the total production of soft coal
in the week ended Dec. 24 is estimated at 8,350,000 net tons,
an increase of 230,000 tons, or 2.8%, over the preceding
oweek. Production in the corresponding week of 1937, cur¬
tailed by the Christmas holiday which fell within the week,
amounted to but 6,249,000 tons.
The United States Bureau of Mines in its current weekly

report stated that production of anthracite in Pennsylvania
for the week ended Dec. 24 amounted to 1,024,000 tons, or
170,700 tons per day, an increase of 81,000 tons, or more than
8% in comparison with the week of Dec. 17. Output in the
corresponding week of 1937 was 941,000 tons.
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

Week Ended Calendar Year to Date e

Dec. 24
1938

Dec. 17

1938c
Dec. 25
1937 1938d 1937 1929

Bituminous Coal a—

Total, including mine fuel ..

Daily average
8,350
1,392

5,284

8,120
1,353

5,248

6.249
1.250

5,595

333,839
1,109

270,308

434,936
1,450

285,210

524,775
1,741

224,507

Crude Petroleum b—
Coal equivalent ofweekly output.

» uiuuucs iw purposes ui Historical comparison ana statistical convenience the
production of litnlte, 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 Revised,
d Total for 1938 is subject to current revision, e Sum of 51 full weeks ending Dec. 24,
1938, and corresponding 51 weeks in 1937 and 1929. g Sum q£ 50 weeks.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND

AND BEEHIVE COKE

(In Net Tons)

"
' :

Week Ended Calendar Year to Date

Dec. 24,
1938

Dec. 17

1938
Dec. 25
1937 1938 1937c 1929 c

Penn. Anthracite—
Total, Including col¬
liery fuel.a
Daily average

Commercial product_b
Beehive Coke—

United States total
Daily average —

1,024,000
170,700
973,000

16,000
2,667

943,000
157,200
896,000

16,500
2,750

941,000
188,200
894,000

27,900
4,650

44,060,000
147,600

41,901,000

847,300
2,769

50,629,000
169,600

48,098,000

3,124,600
10,211

72,107,000
241,600

66,915,000

6,367,800
20,810

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.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES

(In Thousands of Net Tons)
(The current weekly estimates are based on railroad carloadings and river ship¬

ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of final annual returns from the operators.)

a These are Bureau of Mines calculations of the requirements of domestic crude
oil based upon certain piemises outlined in Its detailed forecast for the month of
December. As requirements may be supplied either from stocks, or from new pro¬
duction, contemplated withdrawals from crude oil inventories must be deducted
from the Bureau's estimated requirements to determine the amount of new crude
to be produced.

b Base allowable effective Dec. 12. With the exception of Saturday, Dec. 17 shut¬
downs are ordered for all Saturdays and Sundays during December. Calculated net
basic seven-day allowable forweek ended Saturday morning, Dec. 10, approximately
1,240,000 barrels daily.

% c Recommendations of Central Committee of California Oil Producers,
d This is the November allowable. December allowable is not yet available. .

Note—The figures indicated above do not Include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 24, 1938 „

(Figures in thousands of barrels of 42 gallons each)

. i

Week Ended—

Dec. 10
Dec.

State Dec. 17 Dec. 10 Dec. 18 Dec. 14 Avge.
1938p 1938p 1937r 1936 1929 1923e

Alaska 2 2 2 2 s 8

Alabama.. 269 267 306
'

319 436 349
Arkansas and Oklahoma 68 65 124 95 146 • 83

Colorado 154 156 191 191 249 253

Georgia and North Carolina. 1 1 *< 1 8 8

Illinois ... 1,073 4,032 1,407 1,411 1,570 1,535
Indiana ... 384

'

373 481 460 / 468 5 514
Iowa 87 90 102 102 112 121
Kansas and Missouri .;

-

148 147 183 181 181 159

Kentucky—Eastern 663 655 775
"

840 988 584
Western .... 185 186 254 251 342 204

Maryland ... 31 33 36 42 64 37

Michigan... ..... 10 9 12 18 20 21

Montana 76 75 72 77 80 ! 64
New Mexico ....... 31 31 35 43 53 56

North and South Dakota....... 64 65 63 40 863 s27

Ohio... 443 452
•

540 650
'

570 599

Pennsylvania bituminous , 1,801 1,852 1,791 2,656 2,837 2,818
Tennessee 114 93 109 136 128 103

Texas 18 18 19 16 46 21

Utah 97 100 87 84 +28 100"

Virginia .....i.. 290 260 267 307 288 193

Washington 38 37 38 44 "

61 57

West Virginia—Southern, a 1,377 1,482 1,613 2,013 2,124 1,132
Northern,b 571 566 560 662 706 692

Wyoming.. ...
123 141 142 133 140 173

Other Western States.c ....
2 * 1 2 85 s5

Total bituminous coal 8,120 8,188 9,210 10,776 11,805 9,900

Pennsylvania anthracite.d 943 973 1,216 1,031 1,920 1,806

Total, all coal....—'......... 9.063 9,161 10.426 11,807 18,725 11,706

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 anthracite
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.

,Steel Ingot Production Rebounds to 62% of Capacity
The "iron age" in its issue of Jan. 5 reported that steel

ingot production, recovering from the holiday week cur¬

tailments, starts out the new year at about 52% of the
industry's capacity, or approximately double the rate of
the first week of 1938. A slowly advancing trend is indica¬
ted for the remainder of this month. The "Iron Age"
further reported: r

^

Striking gains in operations have taken place: in some districts. At
Pittsburgh the rate has risen 17 points to 45%, the Wheeling-Weirton
district has gained 15 points to 77%, the Youngstown average is also
up 15 points to 47%, the Oleyeland-Lorain district has recovered 11
points to 45%, and the Chicago district is up 4*6 points to 62%%.
The only loss is at Detroit, where the Great Lakes Steel . Corp. has taken
off two open-hearth furnaces for repairs, making the rate there 84%.

While December bookings by many of the steel companies were 15
to 20% below those of November, a good deal of the business placed
during the past two or three weeks was scheduled for shipment after the
first of" the year, which, with fairly good backlogs of construction steel
and railroad orders, accounts for this week's fairly satisfactory rate.

Considering the usual holiday influence on business, the volume of
orders received by the mills during the past week was encouraging.
Demand has been fairly good from a wide range of consumers, in ad¬
dition to a, flow of specifications for steel to be used for building con¬
struction and" railroad maintenance.

Railroad and construction orders were conspicuous' as the year began."
The Northern Pacific placed 30,000 tons of rails, of which 20,000 tons
will be »furnished by Carnegie-Illinois, 9000 by Bethlehem, .500 by In¬
land and 600 by Colorado Fuel" & Iron. The Great Northern Will buy
12 diesei-electric switching locomotives; the Norfolk & Western will
build ten freight engines in its own shops; the Lehigh & New England
is inquiring for 100 hopper cars; the Union Pacific will spend $1,480,000
to modernize passenger cars; the Atchison Topeka & Santa ^ Fe, which
ordered 30 locomotives last week, will spend $3,600,000 additional this
year on car and locomotive repairs; the Delaware Lackawanna & Western
wil build 200 freight cars, for which material has just been ordered,
and the Wheeling & Lake Erie has allocated the steel for 400 freight
cars recently ordered. The Chesapeake & Ohio has bought track ac¬
cessories to go with the 25,000 tons of rails it recently ordered. The
two Canadian roads will spend upward of $30,000,000 for new equipment,
the Canadian National having already put out inquiries for 2000 box
cars and other equipment. ■■

This small spurt in railroad buying is only a sample of the replenish¬
ments that the railroads will find it necessary to make in 1939. The
solvent roads, whose earnings have lately been increasing* may soon be
in a position to make larger expenditures without Federal aid.
Structural steel lettings totaled about 36,000 tons, of which 16,000

tons for transmission towers at Los Angeles went to Bethlehem Steel Co.
Other large awards were 5100 tons for a machine shop at the Mare Island
navy yard, 1800 tons for an infirmary at Kings Park, N. Y., and 1200
tens for a caisson gate at Bremerton. Wash. New projects of only 8700
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tons include 2500 tons for an apartment building in Philadelphia and
1500 tons for a hospital building in Jersey City.

The situation in flat rolled steels is much better than was expected
in view of the heavy buying of last October. Some of the mills enter
the new year with bookings of three to six weeks on hot rolled sheets
and four to eight weeks on cold rolled sheets. Unless there is an un¬
expected decline in automobile assembles, substantial tonnages will be
placed by some of the motor car companies before the end of the month.
The Chinese trade commission in this country placed orders for $2,000,000
worth of commercial trucks with General Motors and Chrysler.

Pig iron production in December totaled 2,201,627 gross tons com¬
pared with 2,269,983 tons in November. The December daily rate was
71,020 tons against 75,666 tons in November, a loss of 6.1%. On Jan.
1 there were 116 furnaces in blast, net loss of five from the 121 that were
active on Dec. 1. The U. S. Steel Corp. put out two, the independents
put out four but added two, a net loss of two, and two merchant
furnaces discontinued operations and one went in. The 1938 pig iron
total was 18,773,135 tons, a loss of 48.7% from the 36,611,317 tons
produced in 1937. The year starts with the addition of a new furnace,
the Inland Steel Co. having blown in its recently completed 1000-ton
stack, which brings the number of potentially active furnaces in the
United States to 239.

Production of open-hearth and Bessemer steel ingots in 1938 is estimated
at about 28,000,000 tons. Electric steel output probably was around
500,000 tons, official figures not yet being available.

Scrap prices started the new year with no important changes. The
"Iron Age" scrap composite price remains at $14.92.

THE "IRON AGE" COMPOSITE PRICES
, Finished Steel

Jan. 3, 1939, 2.286c. a Lb. fBased on steel bars, beams, tank plates.
One week ago „_2.28flc.t
One month ago .. — 2.286c.I
One year ago 2.512c.I

wire, rails, black pipe sheets and hot
rolled stripe. These products represent
85% of the United States output.

High Low
2.512c May 17 2.211c. Oct. 8

1937 2 612o. Mar. 9 2.2490. Mar. 2
1936 2.249c." Dec. 28 2.016c. Mar 10
1936. 2.062c. Oct. 1 2.056o Jan. 8
1934 2.118c. Apr. 24 1.946c. Jan. 2
1933 1.963c. Oct 3 l.?92c. May 2
1932 l.fll6o Sept. 6 1 870c. Mar 16
1930 2.192c. Jan. 7 ' 1.962c. Oct. 29
1927 .....2.402C. Jan. 4 2 212c. Nov. \

Pig Iron

Jan. 3, 1939, $20.61 a Gross Ton (Based on average of basic Iron at. Valley
One week ago *20 61( furnace and foundry irons at Chicago,
One month ago........ 20.811 Philadelphia, Buffalo, Valley and
One year ago*.. 23.261 Southern Iron at Cincinnati.

High

1938 123.25
1937 23.25
1936 19.73
1936.., - 18.84
1934 s. 17.90
1933 16.90
1932. 14.81
1930 18.21
1927 19.71

Steel Scrap

Jan. 3, 1939, *14.92 a Gross Ton fBased
One week ago $14.92
One month ago.. — 14.75
One year asro....... 14.00

June 21
Mar. 9
Nov. 24
Nov. 6

May
Dec.
Jan.
Jan.
Jan.

Low

*19.81 July
20.26
18.73
17.83
10.90
13.66
13 66
15.90
17.64

6

Feb. 16

Aug. 11
May 14
Jan. 27
Jan. 3

Dec. 0

Dec. 16
Nov 1

on No. 1 heavy melting steel

quotations at Pittsburgh, Philadelphia
and Chicago.

H<oh Low

1938 *15.00 Nov. 22 *11.00 June 9
1937 - ,'w 21.92 Mar. 30 12.92 Nov. 10
1930 17.75 Dec 21 12.67 June 9
1935.. 13.42 Dec. 10 10.33 Apr. 23
1934 * 13.00 Mar. 13 9.60 Sept. 25
1933 ; 12.26 Aug. 8 6.75 Jan. 3
1932... 8.60 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 Jan. 3 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 50.7% of
capacity for the week beginning Jan. 2, compared with
38.8% one week ago, 59.9% one month ago, and 25.6% one
year ago. This represents an increase of 11.9 points, or
30.7%, from the estimate for the week ended Dec. 26, 1938,
Weekly indicated rates of steel operations since Dec. 6,
1937, follow: : .

1937—
Dec. 8..._.27.5%
Dec. 13 27.4%
Dec. 20.....23.5%
Dec. 27. 19.2%
1938-

Jan. 3 25.6%
Jan. 10.——27.8%
Jan. 17: 29.8%
Jan. 24 32.7%
Jan. 31 30.6%
Feb. . 7 30.7%
Feb. 14 31.0%
Feb. 21— 30.4%
Feb. 28 29.3%
Mar. 7. 29.9%

1938—

Mar. 14 32.1%
Mar. 21 33.7%
Mar. 28 35.7%
Apr. 4 —32.0%
Apr. 11 32.7%
Apr. 18—1—32.4%
Apr. 25 32.0%
May 2 30.7%
May 9 30.4%
May 16 30.7%
May 23 29.0%
May 31 26.1%
June 6 26.2%
June 13.—— 27.1%
June 20 28.0%

1938—

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%
Aug. 29 44.0%
Sept, 6 39.9%
Sept. 12 45.3%
8ept. 19 47.3%
Sept. 26 46.7%
Oct. 3—47.9%

1938—

Oct. 10 51.4%
Oct. 17 49.4%
Oct. 24——53.7%
Oct. 31 .56.8%
Nov. 7—61.0%
Nov. 14 62.6%
Nov. 21—61.9%
Nov. 28 60.7%
Dec. 5 69.9%
Dec. 12 57.6%
Dec. 19 51.7%
Dec. 26 38.8%
1939—

Jan. 2 50.7%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on Jan. 2, stated:
Steel market activity is poised for a rebound this week, following a

seasonal letdown over the holiday period.
Full recovery of operating losses sustained the past two weeks will not

occur immediately, but gradual improvement in both production and sales
is indicated through January.
Christmas observance largely was responsible for last week's drop of

12 points to 40% in the national operating rate. While this marked a
reduction of 21 points since early December, the rate remained well above
the average for the first six months of 1938.
Total production cf bessemer and open hearth steel ingots in 1938 was

about 28,000,000 gross tons. This places the year ahead of 1931,1932,1933
and 1934 but substantially below the output of any other year since 1921.
The decrease from 1937 production was 43.5%. Second half of 1938 showed
a decrease of only 17% from the corresponding 1937 period, indicative of
the sharp recovery in steeimaking the past six months.
Demand for steel products was affected in varying degree by year end

influences. Structural shapes and concrete reinforcing bars continued active
under the stimulus of construction programs, mostly go\ernment-financed.
Bookings of such products to a large extent offset the falling off in spot
demand from buyers who were attempting to curtail inventories. Shipments
out of warehouse stock in December were maintained considerably better
than anticipated.

.

Consumer inventories of certain products, are unusually low and are

expected to be replenished soon. In a few items, principally sheets and
strip, some tonnage remains to be shipped against orders placed several
months ago at price concessions, and a general upturn in new business is
not looked for until late January.

Shipments of building and engineering construction materials will be
sustained at a fairly high rate for several months by the large tonnage
involved in public works contracts placed recently.
In contrast to the quiet common to the structural market at this period,

awards the past week continued heavy/ Principal orders included 5,000
tons for an Obio river bridge, Owensboro, Ky.; 5.000 tons for a bridge,
Stratford-Milford, Conn.; 4,180 tons for a gun assembly shop, Washington;
1,550 tons for a courthouse, Garden City, Long Island, N. Y.: and 1,300
tons for a bridge. Kansas City. Kans.
Most automotive plants continue on a four-day week. Assemblies the

next two months will be moderately below the November-December rate,
but care exercised in avoiding accumulation of excessive stocks likely wii
prevent a sharp drop in first quarter production, such as occurred a year
ago. Renewed steel buying by automotive interests is in prospect this
month.

Outcome of plans designed to facilitate purchasing of railroad equipment
and material will be a factor in determining the extent of business in rails,
accessories and car and locomotive parts this year. Mills have a fair volume
of railroad orders for early 1939 roiling, and the outlook for substantially
more will be improved if suitable financing can be arranged.
The steel industry enters 1939 with prices steadier than in many months

past. Stronger markets in reinforcing bars, merchant wire products and
bolts and nuts contribute to the general stability.
Last Monday's holiday helped to bring steel production down 14 points

to 26% at Pittsburgh, 10.5 points to 46% at Chicago, 3 points to 29% in
eastern Pennsylvania, 9 points to 50% at Wheeling, 5 points to 77% at
Birmingham, 25 points to 50% at Cincinnati, 9 points to 42.5% at St.
Louis, 11 points to 79% at Detroit, 4.5 points to 39.5% at Buffalo, and 13
points to 32% at Youngstown. Cleveland was unchanged at 51, with New
England holding at 70.
Scrap prices are steadier in most districts, but a reduction in eastern

Pennsylvania on export business lowers the scrap composite 4 cents to
$14-79 and the iron and steel composite 1 cent to $36.36. The finished steel
composite is unchanged at $56.50.

Steel ingot production for the week ended Jan. 2, is
placed at 39% of capacity according to the "Wall Street
Journal" of Jan. 6. This compares with 46% in the pre¬
vious week and 58%% two weeks ago. The "Journal"
further reported: '

United States Steel is estimated at 35%, against 44% in the week
before and 57%% two weeks ago. Leading independents are credited "
with 42%, compared with 47%% in the preceding week and 59% 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

1939 39 —7 35 —9 42 —5%

1938 20 —2% 20% 20 —5

1937 79 ' + 11 73 + 17 84 + 6

1936 ... ..j. 48 —1 41 —1 54 —1

1935 41% + 2% 36 + 3 46 + 1%

1934 31 + 1 28 33 + 2

1933 15 +2% 14 +2 16 + 3

1932 22 + 1% 22 21% + 2

1931 36 + 6 43 + 7 32 + 5%

1930 59% —2% 62 —2 58 —2%

1929 84 + 1 85 + 1 82 + 1 •

1928 ........ 67 —3 70 —3 64 —3

1927 75 + 5, 82 + 5 68% + 4

The Week with the Federal Reserve Banks

During the week ended Jan. 4 member bank reserve
balances increased $242,000,000. Additions to member bank
reserves arose from decreases of $73,000,000 in money in
circulation, $50,000,000 in Treasury deposits with Federal
Reserve banks, and $76,000,000 in non-member deposits and
other Federal Reserve accounts, and increases of $57,000,000
in gold stock and $10,000,000 in Treasury currency, offset
in part by an increase of $18,000,000 in Treasury cash and
a decrease of $6,000,000 in Reserve bank credit. Excess
reserves of member banks on Jan. 4 were estimated to be

approximately $3,300,000,000, an increase of $230,000,000
for the week.

The form of statement has been revised to show capital
accounts under a separate caption.
The statement in full for the week ended Jan. 4 will be

founded on pages 88 and 89.
Changes in the amount of Reserve bank credit out¬

standing and related items were as follows:
i Increase (+) or Decrease (—)

Since

Jan. 4.1939 Dec. 28, 1938 Jan. 5, 1938
$ S S

Bills discounted — 4,000,000 —3,000,000 —7,000,000
Bills bought - 1.000,000
U. S. Government securities 2,564,000,000
Industrial advances (not including
$14,000,000 commltm'ta—Jan. 4) 16,000,000 —2,000,000

Other Reserve bank credit 19,000,000 —4,000,000 +10,000,000
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Total Reserve bank credit
Gold stock

Treasury currency..

Member bank reserve balances
Money in circulation

...

Treasury cash
Treasury deposits with F. R. bank..
Non-member deposits and other Fed¬
eral Reserve accounts

Increase (+) or Decrease (—)
Since

Dec. 28, 1938 Jan. 5, 1938
$ $

—6,000.000 +1,000,000
+ 57,000,000 +1.810,000,000
+ 10,000,000 +161,000,000

8,819,000,000 + 242,000.000 +1,748,000,000
6,839,000,000 —73,000,000 + 329,000,000
2,725,000,000 +18,000,000 —897,000,000
891,000,000 —50,000,000 + 764,000,000

694,000,000 —76,000,000 + 28,000,000

Jan. 4.1939
S

2,604,000,000
14,565,000,000
2,800,000,000

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 will not be available until the coming Monday.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New YorkCity Chicago

Jan. 4 Dec. 28 Jan. 5 Jan. 4 Dec. 28 Jan. 5
1939 1938 1939 1938 1938 1938

Assets— $ 8 $ $ $ $
Loans and investments—total-- 7.705 7,801 7,776 2,027 1,986 1,937Loans—total 3,023 3,016 3,417 527 529 624
Commercial Industrial and

agricultural loans 1,372 1,377 1,746 337 339 415
Open market paper 128. 132 191 18 16 27
Loans to brokers and dealers. 717 681 674 40 40 38
Other loans for purchasing or
carry securities 201 199 214 67 68 74

Real estate loans 118 119 128 12 12 13
Loans to banks 78 94 38 1 ..... 1
Other loans... 409 414 426 52 54 56

U. S. Government obligations.. 2,748 2,826 3,052 1,066 1,018 958
Obligations fully guaranteed by
United States Government 856 860 375 112 113 102

Other securities 1,078 1,099 932 322 326 253
Reserve with Fed. Res. banks.. 4,037 3,911 2,586 804 860 582
Cash in vault 62 70 56 39 41 28
Balances with domestic banks... 73 73 ' 73 239 219 169
Other assets—net...... 420 460 - 463 49 49 58

Liabilities—

Demand deposits—adjusted 6,617 6,770 5,664 1.645 1,651 1.417
Time deposits 609 601 652 459 471 465
United States Govt, deposits... 117 120 365 83 84 65
Inter-bank deposits:
Domestic banks 2,670 2,520 2,034 693 662 557
Foreign banks ...— 458 455 404 10 10 5

Borrowings ... .... 7 ....

Other liabilities 351 358 347 14 19 15
Capital accounts 1.475 1,491 1,481 254 258 250

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 of the Reserve banks them¬
selves and covering the same week, instead of being held
until the following Monday, before which time the statistics
coveiing 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 members banks of
the Federal Reserve System for the week ended with the
close of business Dec. 28:
The condition statement of weekly reporting member banks in 101

leading cities shows the following principal changes for the week ended
Dec. 28: Decreases for the week of $14,000,000 in commercial, industrial
and agricultural loans, $67,000,000 in holdings of United States Govern¬
ment direct obligations and $39,000,000 in demand deposits—adjusted,
and an increase of $77,000,000 in reserve balances with Federal Reserve
banks.

Commercial, industrial and agricultural loans declined $7,000,000 in
New York City, $4,000,000 in the Boston district and $14,000,000 at all
reporting member banks. Loans to brokers and dealers in securities and
other loans for purchasing or carrying securities each declined by $6,000,000.
Holdings of United States Government direct obligations declined

$55,000,000 in New York City, $12,000,000 in the Chicago district and
$67,000,000 at all reporting member banks, and increased $13,000,000
in the Cleveland district. Holdings of obligations fully guaranteed by the
United States Government increased $15,000,000 in New York City.
Holdings of "Other securities" increased $10,000,000 in New York City
and $3,000,000 at all reporting member banks.
Demand deposits—adjusted declined $26,000,000 in the San Francisco

district, $20,000,000 in the Cleveland district, $13,000,000 in the Boston
district, and $39,000,000 at all reporting membra* banks. Time deposits
increased $9,000,000 in the San Francisco district and $19,000,000 at all
reporting member banks.
Deposits credited to domestic banks increased $10,000,000 in New

York City, $6,000,000 each in the Philadelphia and Cleveland districts,
and $10,000,000 at all reporting member banks, and declined $14,000,000
in the Chicago district. Deposits credited to foreign banks increased
$10,000,000 in New York City.
Borrowings of weekly reporting member banks amounted to $1,000,000

on Dec. 28.

A summary of the principal assets and liabilities of re¬

porting member banks, together with changes for the week
and the year ended Dec. 28, 1938, follows:

Increase (+) or Decrease (—)
Since

Dec. 28. 1938 Dec. 21, 1938 Dec. 29, 1937
Assets— $ $ $

Loans and Investments—total 21,649.000,000 —93,000,000 + 247,000,000
Loans—total 8,430,00(0,000 —43,000,000 —957,000,000
Commercial, industrial and agri¬
cultural loans ...: 3,843,000,000 —14,000.000 —758,000,000

Open market paper 328,000,000 —2,000,000 —133,000,000
Loans to brokers and dealers in
securities ; 848,000,000 —6,000,000 * —46,000,000

Other loans tor purchasing or

carrying securities. 560.000,000 —6,000,000 —75,000,000
Real estate loans .. 1.169,000,000 +4,000,000w

Loans to banks. 115,000,000 —5,000,000 + 49,000.000
Other loans ... 1,567,000,000 —10,000,000 + 2,000.00./

Increase (+) or Decrease (—)
Since

Dec. 28, 1938 Dec. 21, 1938 Dec. 29, 1937Assets— s $ $
U. S. Govt, direct obligations 8,266,000,000 —67,000,000 + 248,000,000Obligations fully guaranteed by
United States Government 1,-732,000,000 +14,000,000 + 616.000,000Other securities 3,221,000,000 + 3,000,000 + 340,000,000Reserve with Fed. Res. banks 7.057,000,000 + 77,000,000 +1,630,000,000Cash in vault 489,000,000 —4,000,000 +134,000,000

Balances with domestic banks.... 2,410,000.000 + 21,000,000 + 524,000,000

Liabilities—

Demand deposits—adjusted 15,986,OOO.GOO a—39,000,000 +1,555,000,000Time deposits 5,160,000,000 +19,000,000 —45.000,000United States Government deposits 637,000,000 —2.000,000 —54,000,000Inter-bank deposits:
Domestic banks. 6.061,000,000 a + 10,000,000 + 971.000,000
Foreign banks. 519,000.000 +12,000,000 + 77.000.000

Borrowings 1,000,000 —1,000,000 —8,000,000
a Dec. 21 figures revised (New York District). „

♦

Cabinet of Prince Konoye Resigns in Japan—New
. I Cabinet Installed—Chinese Premier Wang Ching-

wei Prepares to Flee China—State Department
Again Urges Continuance of "Open Door"

A new political regime came into power in Japan this
week, when the Cabinet of Premier Fumimaro Konoye
resigned on Jan. 4 under the pressure of extreme nationalist
forces in disagreement over policy in China. Rumors that
the Cabinet would resign had been heard on Jan. 3 when
Baron Kiichiro Hiranuma, President of the Privy Council
and leader of the former Nationalist party, returned to
Tokyo from a holiday.
In discussing the Cabinet changes, Associated Press advices

of Jan. 4 from Tokyo said: . 1

Finance Minister Seihin Ikeda, Navy Minister Mitsumasa Yonai and
Home Minister Nobumasa Suetsugu were believed certainly slated to be
retired, while Public Welfare Minister Koichi Kido, War Minister Seishiro
Itagaki and Minister of Justice Suehiko Shiono were believed fairly sure to
remain. The tenure of the Education Minister, General Sadao Araki, was
doubtful.

.

Baron Hiranuma's Kokuhonsha party, now defunct, was considered one
of the most radical Nationalist groups. Its program declared for support
of the army and "Nipponism, which includes all the advantages of national¬
ism, fascism and communism." Baron Hiranuma has been mentioned as a

possible Premier many times in past Cabinet crises.
One of the rifts in the Cabinet that forced Prince Konoye's resignation

was over full application of the national mobilization law, which gives the
government power to draft the country's man power and economic resources
for an emergency. Prince Konoye, representing the "liberal" element in
the dispute, opposed full use of the powers.

The law had been enacted by Paliament upon his promise that it would
not be used in the conflict in China. Large business interests had opposed
passage of the law.

,

Although the Cabinet had not been scheduled to meet until Friday, it
was summoned into secret session today and resigned at II a. m.
The resignation was announced shortly before noon by Akira Kazami,

chief secretary of the Cabinet. Prince Konoye proceeded immediately to
the imperial palace to inform Emperor Hirohito.
Domei, the Japanese news agency, said 4hat although the Cabinet had

resigned the resignation would not become effective until after the pro¬
longed Japanese New Year holiday. 1

Regarding the formation of a new Cabinet in advices from
Tokio Jan. 5 (United Press) said: .

Japan today became virtually a complete totalitarian State when Baron
Kiichiro Hiranuma, President of the Nationalis-Fascist Kokuhonsha
National Foundation Society, assumed the Premiership and began selecting
ministers pledged to work for "one single political party" and absolute
Government control of the Empire's economic life.
Baron Hiranuma, 73 years old, was ordered to form a new Government

last night by Emperor Hirohito after Premier Prince Fumimaro Konoye, a
moderate who had fought totalitarian theories, had resigned because of
continuous pressure from the extreme nationalists and powerful elements In
the army. . .

The following powerful members of Konoye's cabinet accepted Hira¬
numa's invitation to retain these key posts: Gen. Seishiro Itagaki, War
Admiral Mitsumasa Yonai, Navy; Gen. Sadao Araki, Education; Hachiro
Arita, Foreign Affairs, and Suehiko Shiono, Justice.
Other acceptances—new men in these posts—included: Home Ministry,

Koichi Kido, Minister of Welfare in Konoye's cabinet; and Finance, Sotaro
Ishiwatari, Finance Vice Minister under Konoye. • "
It was announced at the State Department in Washington

on Dec. 31 that Joseph C. Grew, United States Ambassador
to Tokyo, had delivered another note to the Japanese Foreign
office insisting upon continuance of the Open Door policy in
China and upon observance of American rights.
The note in part said:
The United States has in its international relations rights and obligations

which derive from international law, and rights and obligations which rest
upon treaty provisions. Of those which rest on treaty provisions, its rights
and obligations in and with regard to China rest in part upon provisions in
treaties between the United States and China, and in part on provisions in
treaties between the United States and several other powers, including both
China and Japan. These treaties were concluded in good faith for the
purpose of safeguarding and promoting the interests not of one only but of
all of their signatories. The people and the government of the United
States can not assent to the abrogation of any of this country's rights or
obligations by the arbitrary action of agents or authorities of any other
country.
The Government of the United States has, however, always been prepared

and is now, to give due and ample consideration to any proposals based on

justice and reason which envisage the resolving of problems in a manner duly
considerate of the rights and obligations of all parties directly concerned by
processes of free negotiation and new commitment by and among all of the
parties so concerned. There has been and there continues to be opportunity
for the Japanese Government to put forward such proposals. This Govern¬
ment has been and it continues to be willing to discuss such proposals, if and
when put forward, with representatives of the other powers, including
Japan and China, whose rights and interests are involved, at whatever time
and in whatever place may be commonly agreed upon.
Meanwhile, this Government reserves^all rights of the United States as

they exist and does not give assent to any impairment of any of those rights,

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



42 Financial Chronicle Jan. 7,

Status of the Japanese conflict with China was discussed
in the "Chronicle" of Dec. 17, page 3685. Associated Press
advices of Jan. 2 from Shanghai reported that former
Chinese Premier Wang Ching-wei, who was expelled from
Generalissimo Chiang Kai-shek's regime the preceding day,
had been prepared for the ouster, and was ready to flee
abroad. Under date of Dec. 29 a wireless message from
Chungking, China to the New York "Times" stated that
severe fighting was continuing in southwest Shansi Province,
where an artillery duel was in progress over the strategic
Yellow River crossing at its north Fen tributary.

' The advices added:
Japanese guns on the east bank are pouring shells across the river into the

Chinese positions. According to Chinese dispatches the Chinese artillery
is spiritedly returning the fire.
Chinese military observers think that the severity of the weather will

prevent the Japanese from making any serious attempt to invade Shansi
this Winter. It is pointed out that large bodies of Chinese troops still
remain in all parts of Shansi Province and that by constantly harassing the
Japanese communications they can make a large scale offensive very
difficult. . '

Senator Pittman of Nevada, Chairman of the Senate
Foreign Relations Committee, proposed on Jan. 2 that the
United States "ostracize" Japan if that Nation continues a
course of action which has been protested by the State
Department.

Republic of Poland Offers Settlement to Holders of $7,-
676,600 25-Year 8% Bonds—Foreign Bondholders
Council Recommends Favorable Consideration

The final step in the Republic of Poland's program for
adjusting its foreign indebtedness on a permanent basis took
place on Jan. 4 with publication of further details of an offer
of definitive settlement to holders of the Government's 25-
year sinking fund external 8% bonds and coupons. The
offer, made public by Janusz Zoltowski, Financial Counsellor
of the Polish Embassy, applies to $7,676,600 of the bonds
now outstanding. Final offers of definitive settlement were
made last September to holders of the Republic's 20-year 6%
dollar bonds and of its 7% bonds of the Stabilization Loan,
of 1927 (Dollar Tranche), according tp an announcement in
the matter, which went on to say:

The present offer follows the terms originally announced last June whereby
the principal amount of bonds accepting the offer will be increased to the
redemption price, or 105% of the face amount. Interest will be reduced
from 8% of the face amount to 4M% of the increased principal amount,
commencing with the coupon due July 1, 1938. An adjustment will be
made for holders who have already surrendered their July 1, 1938 coupons
for payment based on the old face amount of the bonds. The maturity
date of assented bonds will be extended to July 1, 1963 from the original
date of July 1, 1950. Equal semi-annual sinking fund payments, based on
the aggregate redemption price of all bonds outstanding, will be made
available for the purchase and retirement of the assented bonds. On the
basis of prevailing market prices the proposed sinking fund payments
would be sufficient to retire all outstanding bonds before the original

"

maturity date; assuming retirement at the full redemption price, such pay¬
ments would be sufficient to retire all bonds on or before the extended
maturity date.
A new provision states that in the event that any offer of settlement,

adjustment, redemption, conversion or exchange is made hereafter to
holders of unassented bonds, except in accordance with this offer ofdefinitive
settlement, the Republic agrees to provide the same service on assented
bonds upon request, or to make the same offer to holders of all assented
bonds, provided that appropriate adjustments be made to take into account
any payment already made.

The definitive settlements referred to above on the
Republic's 20-year 6% dollar bonds and on the 7% bonds of
the Stabilization Loan of 1927 were referred to in .these
columns of Oct. 1/ page 2015 and Sept. 24, page 1851,
respectively.
In a notice released simultaneously with the Republic of

Poland's offer of definitive settlement, the Foreign Bond¬
holders Protective Council, Inc. states with respect to the
plan:
After careful consideration of all the factors involved in this offer, the

Council feels that in the circumstances it can recommend this proposal to
the favorable consideration of the bondholders as fair and reasonable and
consistent with their long view interests. „ -
The Council in accordance with its practice is asking each holder of the

above-mentioned bonds to authorize the Special Agent to deduct from the
next interest payment made to him, Hth of 1% of the face value of the
bonds held by him (that is, at the rate of $1.25 for each $1,000 bond, 62Hc.
for each $600 bond, 12^c. for each $100 bond), and to pay the same over to
the Foreign Bondholders Protective Council, Inc., as a contribution by the
holder of the bonds for the support of the Council in consideration of the
work already done by the Council for the bondholder.

Payment of $8.75 on Jan. 1 Coupons of Three Hungarian
Bond Issues to Be Made—Stock Exchange Rulings
The Cash Office of Foreign Credits at Budapest, Hungary,

announced on Jan. 3 that it will redeem through its central

Saying agents in New York, Schroder Trust Co., couponsated Jan. 1, 1939 on the following bonds at the rate of
$8.75 per coupon detached from a $1,000 bond: Hungarian
Consolidated Municipal Loan 20-year 7K% secured sinking
fund gold bonds of 1925; Hungarian Consolidated Municipal
Loan 20-year 7% secured sinking fund gold bonds, external
loan of 1926; and Hungarian Discount and Exchange Bank
7% 35-year sinking fund communal gold bonds, dollar issue.
The announcement continued:

^ •

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

The announcement regarding payment of interest payable July 1, 1938
and Jan. 1, 1939 on Hungarian Central Mutual Credit Institute 7% Land
Mortgage sinking fund gold bonds series "A" dollar issue will be deferred
pending delivery of new coupon sheets.

The New York Stock Exchange announced as follows, on
Jan. 3, the adoption of rulings by its Committee on Floor
Procedure on the Hungarian Consolidated Municipal Loan,
20-year 7% gold bonds, external loan of 1926, due 1946 and
20 year 7gold bonds, due 1945:

NEW YORK STOCK EXCHANGE
Committee on Floor Procedure

Jan. 3, 1939.

Notice having been received that payment of $8.75-per $1,000 bond is
being made on surrender of the coupon due Jan. 1, 1939. from Hungarian
Consolidated Municipal Loan 20-year 7% secured sinking fund gold bonds,
external loan of 1926, due 1946: ,

The Committee on Floor Procedure rules that the bonds be quoted
ex-interest $8.75 per $1,000 bond on Jan. 4, 1939;
That the bonds shall continue to be dealt in "flat" and to be a delivery

in settlement of Exchange Contracts made beginning Jan. 4, 1939, must
carry the July 1, 1939, and subsequent coupons.

NEW YORK STOCK EXCHANGE

Committee on Floor Procedure >
. • Jan. 3, 1939.

Notice having been received that payment of $8.75 per $1,000 bond is
being made on surrdnder of the coupon due Jan. 1, 1939, from Hungarian
Consolidated Municipal Loan 20-year 7 XA% secured sinking fund gold
bonds, due 1945:
The Committee on Floor Procedure rules that the bonds be quoted

ex-interest $8.75 per $1,000 bond on Jan. 4, 1939;
That the bonds shall continue to be dealt in "flat" and to be a delivery

in settlement of Exchange Contracts made beginning Jan. 4, 1939, must
carry the July 1, 1939, and subsequent coupons.

* CHARLES E. SALTZMAN, Secretary. •

Uruguay Extends Acceptance Period for Exchange of
Four Dollar Bond Issues to June 30, • 1939

The Republic of Uruguay has extended to June 30, 1939,
the period of acceptance of its offer of September, 1937, it
was announced on Jan. 5 by Cesar Charlone, Minister of
Finance of the Republic. This offer was made to the holders
of four outstanding dollar loans of the Republic to exchange
their bonds for new readjustment bonds. The four loans
covered by the offer are: . :
External debt 5% gold bonds of 1915, dated Jan. 1, 1916;
25-year 8% sinking fund external loan gold bonds, dated Aug. 1, 1921,

due Aug. 1, 1946; .

6% external sinking fund gold bonds, dated May, 1, 1926, due May 1,
1960; and

6% external sinking fund gold bonds, public works loan, dated May 1,
1930, due May 1, 1964. • %

The offer was originally open for acceptance until Dec. 31,
1938. At that date holders of more than $49,300,000 prin¬
cipal amount of bonds or over 93% of the total principal
amount of bonds outstanding at the time of the offer had
accepted it. In view of this fact and after consultation with
the Foreign Bondholders Protective Council, Inc., the
Republic determined to extend the acceptance period. , An
announcement bearing on the extension of the acceptance
period also said:
Holders of the Republic's outstanding dollar bonds who have not here¬

tofore accepted this offer and desire to do so are requested to promptly
deliver their bonds with appurtenant coupons to the respective institutions
designated by the Republic, namely, corporate trust department of the
Chase National Bank of the City of New York, in the case of the external
debt 5% gold bonds of 1915; corporate agency department of the National
City Bank of New York, in the case of the 25-year 8% sinking fund external
loan gold bonds; and to Hallgarten & Co., New York, or Halsey, Stuart
& Co., Inc., Chicago, in the case of the 6% external sinking fund gold bonds,
dated May 1, 1926, and the 6% external sinking fund gold bonds, public
works loan, dated May 1, 1930. *" . ,

The offer of September, 1937, was noted in these columns
of Sept. 25, page 1993.

55,657 of Chinese . Republic 5% Gold Bonds of 1925
Drawn for Redemption Jan. 15, at Face Value of
$50 Each

The holders of Chinese Republic 5% gold bonds of 1925
were notified on Jan. 4 that, under the terms of the amorti¬
zation plan, 55,657 of the bonds have been drawn for redemp¬
tion and are payable on or after Jan. 15, 1939, at their face
value of $50 each, at the offices of the Banea Commerciale
Italiana, Agency in New York, 62-64 William St.
The Bank also announced on Jan. 4 that Coupon No. 28

of the Loan will be payable at its office on and after Jan. 15,
1939, at the rate of $1.25 a coupon.

Member Trading on New York Stock and New York
Curb Exchange During Week Ended Dec. 17

Trading by all members of the New York Stock Exchange
and the New York Curb Exchange (except odd-lot dealers on
the stock market) for their own account during the week
ended Dec. 17 was above the previous week, it was announced
yesterday (Jan. 6) by the Securities and Exchange Commis¬
sion. The Stock Exchange members traded for their own
account in amount of 2,954,330 shares, an amount which was
17.80% of total transactions of 8,296,980 shares on the
Exchange during the week ended Dec. 17. During the
preceding week ended Dec. 10 trading by the Stock Exchange
members amounted to 1,692,618 shares, or 16.37% of total
transactions of 5,173,590 shares. ,
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- On the New York Curb Exchange, total round-lot tran¬
sactions for account of all members during the week ended
Dec. 17 were 531,015 shares; as total transactions on the
Curb Exchange during the week amounted to 1,462,350
shares, the member trading for their own account was 18.16%
of total transactions, which compares with a percentage of
16.46% in the preceding week ended Dec. 10, when member
trading amounted to 388,685 shares and total transactions
1,180,190 shares.
The data issued'by the SEC is in the series of current

figures being published weekly in accordance with its program
embodied in its report to Congress in June, 1936 on the
4'Feasibility and Advisability of the Complete Segregation of
the Functions of Broker and Dealer." The figures for the
week ended Dee. 10 were given in our issue of Dec. 31, page
3985. In making available the data for the week ended
Dec. 17, the Commission said:
The data published are based upon weekly reports filed with the New

York Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

1. Reports showing transactions as specialists
2 Reports showing other transactions Initiated on th

floor
.... :

floor.

New York New York
Slock Curb

Exchange Exchanot
. 1,079 825
. 205 106

- 273 64

314 128 '
. 472 550

Note—On the New York Curb Exchange the round lot transactions o! specialists*

'Id stocks In which registered ' are not strictly comparable with data similarly desig¬
nated tor 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 Dec. 17, 1938

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 1.

Sold >.

Total..... 1,519,990

2 Other transactions inltiateo on the floor—Bought
Sold

Total.

3. Other transactions initiated off the floor—Bought..—-
Sold

Total.

*. Total-

Total....; _•
—

C. Transactions for the odd-lot accounts of speclallsto and
odd-lot dealers: •

1. In round lots—Bought
Sold

Total,.............;

2. In odd lots—Bought ... ;
Sold

-
— 1,008,935

Total—... 2,043,407"

rRANSACTIONS ON THE NEW YORK CURB

ACCOUNT OF MEMBERS* (SHARES)
Week Ended Dec. 17, 1938

B. Round-lot transactions for account of members:
1. Transactions of peclalists in stocks in which they are

registered—Bought....
Sold

Total...

2. Other transactions initiated on the floor—Bought.....
Sold

Total.

3. Other transactions initiated off the floor—Bought
Sold

——

Total.

4. Total—Bought.
Sold

Total.

C. Odd-lot transactions for account of specialists—Bought...
Sold -

Total for Per
Week Cent a

8,296,980

770.260

'

V

749,730

1,519,990 9.16

467,090
382,835, V

„ 849,925 "5.12

273.565
310,850

584,415 3.52

1,510,915
1,443,415

2,954,330 17.80

201,800
229.570

431,370
"

2.60

1,034,472
1,008,935

2,043,407'

EXCHANGE FOR

I

Total] or Per
Week Cent a

1,462,350

165,485
180,785

346,270 11.84

49,780
36,670

86,450 2.96

49,940
48,355

98,295 3.36

265,205
265,810

531,015 18.16

129,728 , .

79,249

208,977

Exchange, continuing a series of current figures being pub¬
lished weekly by the Commission. The figures for the week
ended Dec. 17 were given in our issue of Dec. 24, page 3835.

. The data published are based upon reports filed with the
Commission by odd-lot dealers and specialists.
QDD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL¬ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED

DEC. 24. 1938 «

Trade Date

Dec. 19
Dec. 20__ _w.

Dec. 21

Dec. 22.
Dec. 23 and 24

Total for week..

SALES
(Customers' Orders to Buy)

PURCHASES
(Customers' Orders to Sell)

No. Ord. Shares Value No. Ord. Shares Value

5,656
5,003
4,921
4,923
8,110

155,953
134,930
137,720
138,044
234,024

$6,401,300
5,130,560
5,595,743
5,175,146
8,634,852

6,814
5,817
5,722
5,404
8,799

166,755
139,340
144,583
145,572
240,383

$6,046,352
4,575,032
5,199,401
4,762,936
7,863,688

28,613 800,671 $30,937,601 32,556 836,633 $28,447,409

Total
......

• The term "members" Includes all Exchange members, their firms and their
partners, Including special partners.

a Shares in member*' transactions as per cent of twice total round-lot volume,
in calculating these percentage* 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 voluma
includes only sales.

♦

Odd-Lot Trading on New York Stock Exchange
During Week Ended Dec. 24

The Securities aod Exchange Commission on Dec. 30
made public a summary for the week ended Dec. 24, 1938,
of the corrected figures on odd-lot stock transactions of
odd-lot dealers and specialists on the New York Stock

New Proxy Rules Formulated by New York Stock
Exchange—Regulations, Designed to Become Ef¬
fective Jan. 16, Intended to Give Beneficial SecurityHolders Full Opportunity to Express Desires at
Corporation Meetings

The Committee on Stock List of the New York Stock
Exchange announced on Jan. 1 that it had transmitted to
members and member firms of the Exchange a revision iD
the proxy rules, effective Jan. 16, which has been approvedby the Board of Governors. The revised rules are the result
of an extensive study by the Sub-committee on Proxies,comprising John M. Hancock and William K. Beckers, ofthe opeiation and effect of the present proxy rules. The
Exchange said that the new rules extend and intensify theeffort to focus the attention of the beneficial owner himself
on company meetings, and to make voting of the stock in •
the possession or names of members as largely as possible
representative of the owner's desires and interests.
In a summary of the new rules, an Exchange announcementsaid:

The letter explains the philisophy of the sub-committee in drafting the
new proxy rules, and points out that it had uppermost in ihind that the
principal purpose of stockholders' meetings is to bring to a consideration
of .company affairs the attention of as large a percentage as possible of
beneficial owners of stock, and to give effect through the vote to the widest
possible expression of opinion. . -

The pricipal features of the new rules include:
■ (I) A requirement that a member may not give a proxy for stock exceptwhere the owner's wishes have first been consulted; y

(2) A requirement that members must forward proxy material to all
owners of stock which is in their possession or under their control and not
only, as formerly required, to the owners of such stock registered in the
name of the member firm;

- (3) Provision for forwarding voting instructions to other members for
stock which is held in their name;
. (4) Provision for voting stock which a member holds as executor, ad¬
ministrator, guardian, trustee or in a similar representative or fiduciary
capacity; ; ..

(5) A rearrangement of the order of presentation of the rules in the
interest of simplicity and clarity. u

; The letter to members said, in part:
The Sub-committee on Proxies of the Committee on Stock List, in draw¬

ing up the new Rules, has had uppermost in mind that the principal purposes
of stockholders' meetings are to bring to a consideration of company affairs
the attention of as large a percentage as possible of beneficial owners of
stock, and to give effect through the vote to the widest possiole expression
of opinion. In order to insure this desirable broad representation of stock
at meetings, the Exchange has for a long while urged upon listed companies
that the percentage of stock necessary for a quorum at stockholders' meet¬
ings be maintained as nearly as practicable at a majority of the amount of
voting stock outstanding.
The representation of stock in the possession of and in the names of

members and member firms is essential to the maintenance of adequate
quorums. Past changes in the proxy rules have aimed at facilitating
representation of this stock, and the present Sub-committee feels that no
unnecessary obstacles should be placed in the way of securing such repre¬
sentation. The new Rules extend very greatly the attempt already begun
in past Rules to focus the attention of the beneficial owner himself on the
meeting, and to make the voting of the stock in the possession of and in the
names of members and member firms as largely as possible representative
of the owner's desires and interests.
The new Proxy Rules regard the member primarily in his role of repre¬

sentative of the persons Who own the stock in his possession or under his
control, rather than the nominal owner. Under the new Rules the member
may not give a proxy for stock except where the owner's wishes have first
been consulted.

, ' •

Stock registered in the name 6f a member which is not in the possession
or under the control of any member may no longer be voted without direc¬
tion of the beneficial owner. Where stock in the name of one member is in
the possession of another member, the owner will receive, through the
member who has possession of the stock, all proxy material which is sent
out. Machinery has been set up by which the member who has possession
of the stock must inform the member who is the owner of record of the
wishes of the owner.

Under the new Rules, the member firm must forward the proxy material
to all owners of stock which is in its possession or under its control and not
only, as formerly required, to the owners of such stock registered in its
name. Where the owner of record is not a member, it will be desirable for
the member firm to indicate to its customer in the covering letter that it
can only request the owner of record to vote, but cannot insure his doing so.
The procedure of forwarding proxy soliciting material to customers is to

be followed whenever the person soliciting proxies furnishes the member
firm with the necessary copies of the soliciting material and satisfactory
assurance that he will reimburse the member firm for its expenses. Al¬
though the rules do not set a fixed charge to cover these expenses, in order to
promote uniformity, the Committee on. Stock List has approved the fol¬
lowing rates, ail of which are plus postage: 15 cents per set of proxy material
for the first 25 sets; 10 cents per set for the second 25 sets; and 5 cents per
set for each additional set in excess of 50 sets.
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Market Value of Listed Stocks on New York Stock
Exchange Dec. 31, $47,490,793,969, as Compared
with $46,081,192,347 Nov. 30—Classifications of
Listed Stocks

As of the close of business on Dec. 31, 1938, there were
1,237 stock issues aggregating 1,424,252,369 shares listed on
the New York Stock Exchange with a total market value of
$47,490,793,969, the Exchange announced on Jan. 5. This
compares with 1,244 stock issues aggregating 1,426,652,760
shares listed on the Exchange on Nov. 30 with a total market
value of $46,081,192,347, and with 1,259 stock issues ag¬
gregating 1,412,002,738 shares with a total market value of
$38,869,140,625 on Jan. 1, 1938. In its announcement of
Jan. 5 the Stock Exchange said:

As of the close of business Dec. 31. 1938 New York Stock Exchange
member total net borrowings in New York City on collateral amounted to
$717,084,330. The ratio of these member total borrowings to the market
value of all listed stocks, on this date, was threfore 151% , Member
borrowings are not broken down to separate those only on listed share
collateral from those on other collateral; thus these ratios usually will ex¬
ceed the true relationship between borrowings on all listed share and their
market values.

As of Nov. 30, 1938, New York Stock Exchange member
total net borrowings in New York City on collateral amounted
to $619,955,270. The ratio of these member total borrow¬
ings to the market value of all listed stocks, on that date,
was therefore 1.35%. , '
In the following table listed stocks are classified by leading

industrial groups with the aggregate market value and aver¬
age price for each:-

Autos and accessories
Financial .

Chemicals ——

Building
Electrical equipment manufacturing..
Foods
Rubber and tires.—
Farm machinery ——

Amusements..

Land and realty
Machinery and metals —

Mining (excluding Iron) ...

Petroleum

Paper and publishing..—
Retail merchandising ...

Ry. oper. & holding cos. & 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 (lncl. Cuba & Can.)

All listed stocks 1 47,490,793,969

Dec. 31, 1938

Market

Value

3,652,298,354
1,009,671,837
6,069,068,959
769,538,614

1,793,473,118
2,907.069,988
483,011,234
642,447,078
338,301,236
32,723,837

1,932,944,264
2,013,750,283
4,957,948,818
404,376,012

2,430,918,415
3,480,060,335
2,541,218,138
239,842,516

2,146,360,176
1.289.719,132
3,337,289,672
171,960,044
543,654,089
401,057,653
7,403,597

38,734,327
106,550,287

<■ 163,502,705
1,654,931,828

31,718,018
623,968,315

1,275,291,090

Aver.

Price

$
31.35
20.13
69.04
35.50

46.46
31.80
46.13
48.59

18.68
6.49
30.71
31.98
25.63
21.93
33.02
29.55
50.97
21.16

26.89
13.51

88.92
16.21
21.57

35.25
3.22
12.87
17.99

23.92
58.31
18.89
19.57

.31.29

Nov. 30, 1938

Market
Value

3.567,779,065
1,012,355,544
5,886.723,959
709,687.212

1,770,735,693
2,892,297,271
458,842,655
639,764,806
338,794,554
31,624,639

1,831,532.171
1,982,088,113
4,752.720,252
394,540,382

2,417,837,726
3,203,538,601
2,431,632,647
237,576,559

2,112,234,904
1,266,503,861
3,299,235,372
179,459,407
467,167,472
396,369.945
7,545,452
33,926,897
105,751,892
164,295.622

1,617.496.243
30,715,018
601,646,077

1,238,772,336

33.34 46.081.192,347

Aver.

Price

%
30.63
20.25
65.56
32.76
45.87
31.64
43.86
48.39
18:71
6.27
29.11
31.43
24.62
21.39

32.87

27.16
48.97
20.96
26.34
13.04

87.91
16.93
19.75
34.84
3.28
11.28
17.85
24.04

56.98
18.30
18.50
30.39

32.30

We give below a two-year compilation of the total market
value and the average price of stocks listed on the Exchange:

Market Average Market Average

Value Price Value Price

1936— 1938—

Dec. 1 $60,019,557,197 $44.26 Jan. 1.... $38,869,140,625 $27.63

1937— Feb. 1 —— 39,242,676,837 27.59

Jan. 1 59,878,127,946 44.02 Mar. 1—.. 41,172,861.535 28.94

Feb. 1 61,911,871,699 45.30 Apr. 1 31,858,461,871 22.32

Mar. 1 62,617,741,160 45.46 May 1—— 35,864,767,775 25.15

Apr. 1 — - 62,467,777,302 47.26 June 1.... 34,584,614,803 24.28

May 1 57,962,789,210 41.80 June 30..i. 41,961,875,154 29.41

June 1 57,323,818,936 41.27 July 30.—. 44,784,224,215 31.38

July 1 54,882,327,205 39.21 Aug. 31 43,526,488,215 30.55

Aug. l.i- 59.393,594.170 42.30 Sept.30 43,526,688,812 30.54

Sept. 1 56,623,913,315 40.51 Oct. 31 47,001,767,212 32.96

Oct. 1 49.034,032,639 35.07 Nov. 30 46,081,192,347 32.30

Nov. 1 669,978,318 *31.77 Dec. 31 47,490,793,969 33.34

Dec., 1 — - **40.716.032.190 28.92

♦ Revised.

Further Changes Made in New York Stock Exchange
Ticker Symbols

The New York Stock Exchange in its "Weekly Bulletin"
dated Dec. 29 announced a further group of changes in stock
ticker symbols under its plans to improve the stock ticker
reporting service by shortening the symbols of the most
active stocks to two letters and assigning new three letter
symbols to less active issues. Ths previous group of changes
were reported in these columns of Dec. 17, pagf 3687-3688.
The following are the latest changes, wtiich will become
effective Jan. 9:

From— To
BGI Briggs Manufacturing Co _ BG
CAH Calumet & Hecla Consolidated Copper HC
CLZ Celanese Corp CZ
CRT Certain-Teed Products CT
MT Manhattan Shirt Co MSH
NSC National Supply Co NY
PE Peoria & Eastern Railway Co „ PER
RIL Richfield Oil Corp rl
UGI United Gas Improvement Co UG
WL Wheeling, Lake Erie Railway * WLE

New York Stock Exchange Reports Outstanding
Brokers' Loans Dec. 31 at $717,084,329—Incease of
$97,129,069 Over Nov. 30 and $67,865,024 Over
Dec. 31, 1937

Outstanding brokers' loans on the New York Stock Ex¬
change increased during December to $717,084,329 at the
end of the month, the Exchange made known on Jan. 4,
in issuing its monthly compilation. This figure is $97,129,-
059 above the Nov. 30 figure of $619,955,270 and $57,865,024
above the Dec. 31, 1937, figure of $659,219,905. During
December demand loans were above November and Decem¬
ber, 1937, while time loans were below both a month ago and
a year ago. The Exchange reported demand loans outstand¬
ing on Dec. 31 in amount of$681,885,192 against $577,441,170
Nov. 30 and $511,888,305 Dec. 31, 1937. Time loans at the
latest date are shown at $35,199,137, as compared with $42,-
514,100 and $147,331,000, respectively, on the earlier dates.
The following is the report for Dec. 31, 1938, as made

available by the Stock Exchange on Jan. 4:
New York Stock Exchange member total net borrowings on collateral,

contracted for and carried in New York as of the close of business Dec. 31,
1938, aggregated $717,084,329.
The detailed tabulation follows:

'

. ' 1 Demand Time
(1) Net borrowings on collateral from New York banks

or trust companies -$640,660,088 834,724,137
(2) Net borrowings on collateral from private bankers

brokers, foreign bank agencies or others In the
City of New York —. 41,225,104 475,000

5681,885,192 $35,199,137

Combined total of time and demand borrowings ' $717,074,329
Total face amount of "Government securities" pledged as collateral
for the borrowings Included in Items (1) and (2) above..,— $21,619,329
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:
Demand Loans Time Loans Total Loans

1936— $
Dec. 31 768,439,342
. 1937—
Jan. 30..: 719,105,327
Feb. 27 - 734,435,343
Mar. 31 - 792,419,705
Apr. 30 j 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.. 1 490,954,040
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— . —— a 508,992,407
Sept. 30 484,019,538
Oct. 31 - 540,439.140
Nov. 30 — 577,441,170
Dec. 31, 681,885,192
♦Revised. 1

282.985,819

307,266,765
340.396,796
366,264,500
382,529,500
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
65,567,500
53,188,500
40,873,500
37,961,000
34,398,000
32,498,000
40.183,000
40,302,497
42,514,100
35,199,137

1,051.425.161

1,026,372.092
1,074.832,139
1,158,684.205
1,187,279,384
1.152,212.988
1,186,327,581
1.173.757.508
1,186,449.148
1,039,120.516
725,622.872
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
619,955,270
717,084,329

Representatives of Boston Stock Exchange Confer
with Officials of New York Stock Exchange on
Listing Requirements

Upon the invitation of William McC. Martin Jr., Presi¬
dent of the New York Stock Exchange, representatives of
the Boston Stock Exchange conferred in New York on
Jan. 5 with representatives'of the New York Stock Exchange
concerning the recently issued report of a Sub-committee of ,

the Committee on Stock List relating to listing requirements.
Those present from the Boston Exchange included:
Charles A. Collins, Governor and Member of the Committee on Stock

List of the Boston Stock Exchange. , «.

Henry E. Tracy, Secretary, Boston Stock Exchange.
Harry M. Stonemetz, Governor and Member of the Committee on Stock

List of the Boston Stock Exchange.

The New York Stock Exchange was represented by Mr,
Martin, President; Edward E. Bartlett Jr., Chairman of the
Board; John M. Hancock, Chairman of the Committee on
Stock List; H. Allen Wardle, Chairman of the Sub-committee
which prepared the report on listing requirements, and John
Haskell, Director of the Department of Stock List. Re¬
garding the meeting an Exchange announcement said:
Mr. Hancock and Mr. Wardle outlined the new listing policy of the New

York Exchange and emphasized the mutuality of interest of all registered
exchanges in this program as he did when the subject was discussed with
representatives of other out-of-town exchanges. Mr. Hancock explained
that the New York Exchange is inviting to its list the securities of soundly
managed, seasoned companies in which there is a.national interest. The
securities of local companies, he pointed out, should properly be listed on
the various local exchanges.
There was a free discussion of a number of details involved in the listing

program of the New York Exchange and the listing policies of the Boston
Exchange. The representatives of the Boston Exchange expressed their
agreement in the objectives and general recommendations outlined in the
Sub-committee's report as it affected the common problems of all national
securities exchanges. The advantages to the public afforded by listing on
organized exchanges were pointed out, as was the desirability of having
those advantages widely recognized.
Representatives of other exchanges will confer with officials of the New

York Exchange later. *
'

Reference to the meeting with officials of the Philadelphia,
Detroit, Cleveland and Washington Stock Exchanges, held
on Dec. 8, was made in these columns of Dec. 10, page 3537.

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



Volume 148 Financial Chronicle 45

New York Curb Exchange Monthly Report on Market
Value of Listed Securities—rValue of Stocks on
Dec. 31. Totaled $10,801,282,970, Compared with
$10,616,552,633 on Nov. 30—Total Value of Bonds
Decreased $82,356,185 from Month Ago

The New York Curb Exchange announced on Jan. 4 that
all stocks on the Exchange at Dec. 31, 1938, had an aggre¬
gate market value of $10,801,282,970, as against $10,-
616,552,633 aggregate market value at Nov. 30, 1938. The
average price of each share was $15.58, compared with $15.26
at the end of the preceding month. The total market value
of all bonds was $3,917,322,467, equal to $84.75 per $100
par value as against $3,999,678,652 total market value and
$84.76 p9r $100 par value of bonds at Nov. 30, 1938.
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 Dec. 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 Jau. 4 follows:

NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS
OF DEC. 31. 1938

'v. ■' .

No. of
Issues

Amount

Outstanding c

Total

Market Value d
Average
Price e

Common Stocks a—
Listed 385

401 ,

214,035,615
423,465,306

$

1,349,817,638
7,071,074,147

$
6.31
16.70Unlisted.... _. _.......

Totals

Preferred Stocks b—
Listed

786 637,500,921 8,420,891,785 13.21

116

204
12,210,604
43,533,506

309,363,014
1,990,028,171

31.97
45.71Unlisted...,

Totals 320 55,744,110 2,380,391,185 42.70

Bonds—

Listed
$ ;

566,661,385
4,055,744,506

$

532,313,668
3,385,008,799

$
93.94f
83.46fUnlisted .

Totals

313

384 4,622,405,891 3,917,322,467 84.75f

All Stocks—
Jan. 31. 1938 1.125

1.125
1.123
1,120
1.119
1,115
1,112
1.112
1.113
1,112
1,108
1,106

Shares

745,981,856
747,140,258
744,101,064
708,388,141
701,819,915
701,450,163
695,119,500
695,128,502
696,217,021
696,036,676
695,593,734
693.245.031

$

10,035,115,672
10,447,518,333
8.399,747.953
9,335,307,623
9,244,421,764
10,130,531,753
10,606,403,553
10,247,873,288
10,112,166,000
10,857,643,581
10,616.552,633
10,801,282,970

$ '
13.45r
13.98r
11.28
13.17

13.17
14.44

. 15.25
14.74
14.52
15.60
15.26
15.58

Feb. 28, 1938
Mar. 31, 1938—
Apr. 30, 1938
May 31, 1938..
June 30, 1938.........
July 30, 1983 ....

Aug. 31, 1938...—
Sept. 30, 1938 .....

Oct. 31, 1938..
Nov. 30, 1938. ...

Dec. 31, 1938

AU Bonds—
Jan. 31, 1938....
Feb. 28, 1938

397

395
393
393
394

391
413

408 '
406
395

391
38*

$

5,205,858,132
5,124,613,832
5,087,310;i57
5,084,609,357
5,067,340,577
4,975,483,445
4,960.855.34,5
4,912,688,973'
4,891,468,791
4,769,344,891
4,718,840,191
A. aoo 801

$

4,153,134,843
4,149,560.132
3,856,561,998
4,090,638.360
4,128,834,825
4,159,816,491
4,215.542,942
4,095,969.122
4,041,981,002
4.064,875,631

•

3,999,678,652
3 017 3*>0 /<«7

$
79.97f
80.971
75.80f
80.45f
81.48f

. 83.61f
84.97f
83.38f
82.63f

85.23f
"

84.761
«/! 7Rf

Mar. 31, 1938 .....

Apr. 30, 1938 ...

May 31, 1938....
June 30, 1938
July 30, 1938 ....

Aug. 31, 1938,....:..,.
Sept. 30, 1938
Oct. 31, 1938.........
Nov. 30, 1938
Dee. 3i

a Includes warrants anil debenture rights. V. ,

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 M dates

of above tables. As" t6 unlisted securities, the amounts outstanding are as per
the latest report Issued prior to the dateof 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 the last trading day
in each period, the closing bid price was used in computing market values.

e Average price found by dividing the total market value by the total shares of
stock or principal amount of bonds outstanding. <
» f Expressed in dollars per $100 of par value,
r Revised.

. h

Current Joint Statement of J. P. Morgan & Co. ana
Drexel & Co., as of Dec. 31 Shows Resources of
$582,343,544

According to a joint statement of condition, issued Jan. 4,
resources of J. P. Morgan & Co., New York, and Drexel &
Co., Philadelphia, at the close of the fourth quarter of 1938
(Dec. 31, 1938), amounted to $582,343,544. This figure
compares with assets of $500,267,342 on Sept. 30 and $479,-
869,888 on June 30. In the latest statement—for Dec. 31—
cash on hand and on deposit in banks is shown at $164,137,-
704 compared with $127,486,584 and $90,671,822, re¬

spectively, at the two previous dates. Holdings of United
States Government securities as at the close of the fourth

quarter are reported at $298,529,130 against $254,900,039
Sept. 30 and $279,360,143 June 30, while holdings of State
and municipal bonds and notes (Dec. 31, 1938) are shown to
be $53,310,495, in comparison with $43,319,866 and $21,-
785,937 at the earlier dates.
Total deposits at the end of the fourth quarter of 1938 are

$521,164,643; on Sept. 30 the deposits amounted to $436,-
317,117, and on June 30, $415,070,629. Capital of the two
firms remains unchanged at $25,000,000; surplus and
partners' balances are now reported at $18,988,127, compared
with $18,599,815 Sept. 30 and $18,553,712 June 3.

National City Bank of New York Finds Outlook is for
Moderately Good Year in 1939

"The year 1938 has closed with some indications that the
business upswing is leveling off, but "with few signs that any

considerable decline in activity is to be expected" says the
National City Bank of New York, which adds that "on the
whole business men who venture opinions as to 1939 are

looking for a moderately good year." In part the bank, in
its January "Monthly Letter' also says:
The Blackening in industrial operations toward the year-end has been

mostly seasonal, with steel the only major industry in which the decline has
been appreciably greater than usual. A number of cotton mills were closed
during the holiday week, which is a frequent practice except in very good
years. Otherwise the slowing up has been chiefly in outdoor work or in
lines that are between seasons. . , .

Irrespective of temporary fluctuations, the upward movement has not
gone far enough or lasted long enough to overload the markets seriously,
raise costs, unbearably, or set up other Important maladjustments, such as

might reverse the main trend. Few of the signs which ordinarily precede
a major contraction of business activity are evident. The commodity
markets have given no indications of over-speculation on the contrary, the
volume of trading has been small and prices have had no great advance.
Retailers' and wholesalers' stocks range from normal to low, and mer¬

chandise buyers have been conservative in covering early 1939 requirements.
• • •

In addition to the foregoing, two positive influences, which have given
important support to business during the last half year, will continue
effective. Government expenditures have been running at the highest rate
on record. In the first half of 1939 they will continue at the record level,
according to present indications, and the cash deficit will be very much
larger than in the last half of 1938. ...
Another influence supporting the upswing is the rise in building contract

awards to the highest level, for this time of the year, since 1929.

. More Capital Goods Business Needed
The natural tendency of business, from the situation described, is to

move upward, with the gains extending from one area to another. The first
stage of normal recovery occurs in the industries producing goods of every¬
day use, and if events take their natural sequence the second stage is the
spread of the improvement into the industries which are dependent upon
capital expenditures. All experience shows that the critical period of a

business upswing is the point at which it is due to pass from one stage to the
other. ,' ''

The present upswing has extended to most of the consumer goods in¬
dustries, and it is not reasonable to expect that they can carry businessmuch
higher without greater support from the machinery and equipment fields,
and from new projects Of all kinds. .

The chief question in the domestic outlook for 1939, therefore, is what
progress will be made toward reviving capital investment and expenditure.

One Hundredth Anniversary of Founding of Guaranty
Trust Co. of New York

The Guaranty Trust Co. of New York has completed 100
years of service, its history dating from the founding on Jan.
1, 1839, of the Bank of Commerce in New York, with which
institution the Guaranty was merged in 1929. That con¬

solidation, although it retained the name of the Guaranty
Trust Co., itself founded 75 years ago, combined two banks of
almost equal size, and to the resulting institution the Bank
of Commerce brought not only a large organization and
volume of resources, but also a distinguished background of
public service and prestige. Incident to its anniversary, an
announcement by the trust company says in part:
Articles of association establishing the Bank of Commerce, drawn by

Chancellor James Kent and entered into by 19 residents of New York were

signed on Jan. 1, 1839. The bank opened to receive deposits April 3, 1839,
but from its unfilled capital it had previou. *y subscribed $500,000 to a New
York State loan for widening and deepening the Erie Canal and had made
loans to various merchants of the city. The bank's first quarters comprised
six rooms in the basement of the Merchants' Exchange in Wall Street, for
which an annual rental of 11,700 was paid.
In observing its anniversary, the bank looks back over a century that

encompasses the country's greatest development. In 1839 railroad build¬
ing was at its beginning, with a total mileage of about 2,800 in operation as

compared with today's 416,000 miles. The first ocean crossing by a ship
propelled solely by steam had just been made. - The Erie Canal, completed
in 1825, and other advances in transportation were laying the foundation
for agricultural and industrial expansion.
The banking business of the country at that time was conducted by 840

banks with combined capital of about $327,000,000—not much more than
the present $272,000,000 capital funds of the Guaranty Trust Co. alone.
The original authorized capital of the Bank of Commerce was large for its

day—$5,000,000, of which $1,505,000 was taken up by the founders and the
remainder publicly offered. The issue was promptly oversubscribed,
although full payment was not called for until 1852. Samuel Ward, member
of the famous firm of merchant bankers. Prime, Ward and King, and the
father of JuliaWard Howe, who wrote "The Battle Hymn of the Republic,"
was the bank's first president. ...
From the outset!, the business of the bank was essentially commercial

banking, which was in accordance with the objectives of the founders, the
majority of whom were merchants.
Striking recognition of the bank's services to the country was recorded in

1864 when Congress was debating revision of the National Bank Act.
Because of the resources, standing, and public service of the Bank of
Commerce, the Government was particularly desirous of having the
institution become a national bank under the new law. Directors of the
bank wished to enter the new system, but , an apparently insuperable
obstacle was presented by a provision in the bank's articles of association
exempting its stockholders from individual liability, which was contrary to
one of the provisions of the pending bill. To amend the articles of associa¬
tion would have required the consent of every one of the bank's 2,500
stockholders.

To meet the situation the National Bank Act was so amended as to permit

acceptance of its provisions by the Bank of Commerce without alteration of
its liability agreement with its stockholders, and in January, 1865, it entered
the system as the National Bank of Commerce in New York.
The continued exemption from individual liability granted to National

Bank of Commerce stockholders under the amended National Bank Act

remained in effect throughout its separate existence, until 1929.
Other important mergers in addition to that with the National Bank of

Commerce have gone toward making up the Guaranty Trust Co. as now

constituted. The Guaranty itself was established in 1864 as the New York

Guaranty and Indemnity Co., and its present name was adopted in 1896.
The Morton Trust Co. and the Fifth Avenue Trust Co., both organized by
and under the presidency of Levi P. Morton, former Vice-President of'th

J
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United States and Governor of New York, were consolidated with the
Guaranty in 1910. The Morton Trust Co. had absorbed the State Trust
Co. in 1900. The Fifth Avenue Trust Co. office remained physically
separate at Fifth Avenue and 43rd Street as the Guaranty's first branch
office m New York. Now located in its own building at Fifth Avenue and
44th Street as. one of omy two branches maintained by the Company in the
United States, the Fifth Avenue Office in itself is one of the largest banks in
the country in deposits. The Company's other New York branch office,
established in 1918, is located at Madison Avenue and 60th Street.
The Guaranty's trust business, both corporate and personal, derived great

impetus from the 1910 mergers, and its already large volume was further
augmented in 1912 when the Standard Trust Co. was absorbed by merger.
The National Bank of Commerce, meanwhile, had also entered into a
number of consolidations, bringing into its organization the National Union
Bank of New York, the Western National bank of the United States in
New York, and the National Bank of the United States in New York. The
Western National, at the time of its merger in 1903, was about equal to the
Commerce in size and deposits.
Both the Guaranty and the National Bank of Commerce pioneered in

developing facilities for international business. The Guaranty appointed
a London agent m 1892, and a permanent branch office was established
there in 1897—one of the first foreign offices of any American bank and now
one of the Company's eight offices abroad, which include three in London
and one each in Paris, Brussels, Liverpool, Havre, and Antwerp.
The consolidation of the Guaranty Trust Co. and the National Bank of

Commerce in 1929 was one of the largest and most important ever concluded
between banks, bringing together two of the country's leading institutions
and paving the way for a wide extension of activities along banking and
trust lines. Changes in the capital structure of the Company at the time
of and shortly after the merger increased capital and surplus to their present
figures of 190,000,000 and $170,000,000, respectively, which, with un¬
divided profits of $12,041,182 (September, 1938) represent total capital
funds of approximately $272,000,000.

William C. Potter continued as President of the combined
institution, the late James S. Alexander became Chairman
of the Board, the late Charles II. Sabin Vice-Chairman of
the Board, and Thomas W. Lamont Chairman of the
Executive Committee. Upon Mr. Alexander's retirement in
1930, Mr. Sabin became Chairman and served in that
capacity until his death in 1933. On Jan. 17, 1934, Mr.
Potter was elected Chairman of the Board, and on the same
date W. Palen Conway was elected President and Eugene W.
Stetson, Vice-President, was elected to the Executive
Committee.
The original capital of the Bank of Commerce in New York,

of which $1,199,280 had been paid in at the time of the first
annual meeting in May, 1839, was held at that time by 565
stockholders it is stated. It is added that the Guaranty
Trust Co.'s present capital stock of $90,000,000 is owned by
more than 24,000 individual and institutional stockholders,
located in nearly all States of the Union and in many foreign
countries.

President Roosevelt Asks Congress to Appropriate
$36,500,000 for Naval Construction

An appropriation of $36,500,000 so that naval construction
might be continued "without delay or curtailment" during
the present fiscal year ending next July was recommended
by President Roosevelt on Jan. 4 in a $50,340,998 deficiency
bill which, it is stated, is expected to be one of the first
measures considered by the new House, where appropriations
traditionally originate.
Associated Press advices from Washington Jan. 4 said: -
The proposed supplemental appropriation would bring the total funds

for naval construction this year to $190,613,150. v

Besides the additional money for,the Navy, $191,000 was asked for the
War Department. Congress was advised that this would be used in part
for building up the Army reserve through poster and newspaper advertising.
The recommendation for additional money for the Navy included $24,-

000,000 for construction of vessels and machinery, and $12,500,000 for
armor, armament and ammunition. The last Congress appropriated
$131,083,150 and $23,050,000, respectively, for these purposes.

A communication from Budget Director Daniel Bell, in which Mr.
Roosevelt concurred, said that the supplemental appropriations were

required "to meet contingencies which have arisen since the transmission
of the budget for the fiscal year 1939."
The deficiency measure called also for $1,074,220 for the Labor Depart¬

ment, including $950,000 for administration of the new wage-hour law.
Mr. Bell said the present fund, which totaled $400,000, would be exhausted
by Feb.1.
Other items included $5,000,000 to meet increased expenses of the Federal

Housing Administration and $3,604,000 for the Treasury, including $3,-
500,000 for a new Bureau of Census building.

Tenders of $488,825,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills Dated Jan. 4—
$100,722,000 Accepted at Par and Above Par—Open
Market Committee of Federal Reserve System Finds
Difficulty in Replacing Maturing Treasury Bills in
Its Portfolio Due to Market Conditions

A total of $488,825,000 was tendered to the offering of
$100,000,000, or thereabouts, of 91-day Treasury bills
dated Jan. 4, 1939, and maturing on April 5, 1939, it was
announced on Dec. 30 by Secretary of the Treasury Henry
Morgenthau Jr. Of this amount, Secretary Morgenthau
said, $100,722,000 was accepted; approximately one-half
the total amount of bids accepted was tendered at prices
slightly above par, and the remainder accepted was tendered
at par.
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, Dec. 30. Reference to
the offering appeared in our issue of Dec. 31, page 3987.
The following regarding the accepted bids to the offering is
from Secretary Morgenthau's announcement of Dec. 30:
Total applied for. $488,825,000 Total accepted $100,722,000

Approximately one-half the total amount of bids accepted was tendered
at prices slightly above par, and the remainder accepted was tendered at
par. Of the amount tendered at par, 19% was accepted.

The Federal Open Market Committee of the Federal
Reserve System on Dec. 30 issued a statement concerning
the Federal Reserve's policy, as to the replacement of
maturing Treasury bills in the Committee's portfolio, af¬
fected by the present market conditions. The statement
follows:

The Federal Open Market Committee announced, following a meeting
today, that weekly statements of the total holding* in the Federal Reserve
System's Open Market Account may at times show some fluctuation
depending upon conditions in the market affecting the Committee'* ability
to repiace maturing Treasury bids held in its portfolio. The volume of
Treasury bins available on the market has declined materially during the
year and, owing to the large and increasing demand, such bills are already
selling either on a no yeixd basis or at a premium above a no yield basis. It
has, therefore, become difficult and in some weeks impossible for the System
to find sufficient bills on the market to rep ace those that mature. Short
term notes are also selling on a no yield oasis and longer term notes have
at times been difficult to obtain. In these circumstances, it may be neces¬
sary from time to time to permit bills held in the portfolio tomature without
replacement, not because of any change in Federal Reserve policy but
solely because of the technical situation in the market. Because no change
in Federal Reserve policy is contemplated at this time, maturing bills will
be replaced to the extent that market conditions warrant.

New Offering of $100,000,000, or Thereabouts of 91-Day
'

' Treasury Bills—To Be Dated Jan. 11, 1939
Tenders to a new offering of $100,000,000, or thereabouts,

of 91-day Treasury bills to be received at the Federal Reserve
banks, or the branches thereof, up to 2 p. m., Eastern Stan¬
dard Time, Jan. 9, were invited on Jan. 5 by Secretary of the
Treasury Henry Morgenthau Jr. Tenders will not be re¬
ceived at the Treasury Department, Washington. The
bills, which will be sold on a discount basis to the highest
bidders, will be dated Jan. 11 and will mature on April 12;
on the maturity date the face amount of the bills will be
payable without interest. There is a maturity of a similar
issue of bills on Jan. 11 in amount of $109,040,000. The-
following is from Secretary Morgenthau's announcement
of Jan. 5:

They (the bills) will be issued in bearer form ojiy, 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 ex¬

pressed on the basis of 100, with not more than three decimal places, e.g.,
99.125. Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hoilr for receipt of tenders on Jan. 9, 1939,
all tenders received at the Federal Reserve banks or branches thereof up
to the closing hour will be opened and public announcement of the accept¬
able prices will follow as soon as possible thereafter, probably on the fol¬
lowing morning. The Secretary of the. Treasury expressiy reserves the right
to reject any or ah tenders or parts of tenders, and to alioi, less than the
amount applied for, and his action in any such respect shail 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
Jan. 11,1939.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from
the gift tax.) No loss from the sale or other disposition of the Treasury
bills shall be allowed as a deduction, or otherwise recognized, for the pur¬

poses of any tax now or hereafter imposed by the United States or any of its

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

President Roosevelt Extends Silver-Buying Program to

June 30, 1939—Price for Newly-Mined Domestic
Metal Remains Unchanged at 64.64 Cents an Ounce

President Roosevelt on Dee. 31 issued a proclamation
extending until June 30, 1939 the Treasury program of buy¬
ing newly-mined domestic silver at a net price of approxim¬
ately 64.64 cents an ounce. The announcement in the
matter said that "silver delivered to a coinage mint after
June 30, 1939 will not be eligible for receipt under this
proclamation, even though mined prior to that date." Had
the proclamation not been issued, the silver-purchase program
would have expired at midnight on Dec. 31. On June 30,
1939, the Gold Reserve Act, under which the President has
been authorized to fix the priee of silver, will also expire.
Hence the proclamation could not be made effective for more
than six months.
Previous references to the silver-buying program were

contained in the "Chronicle" of Jan. 8, 1938, pages 191 and
192, and April 30, 1938, .page 2776. The President's
proclamation of Dec. 31, follows:
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RELATING TO NEWLY-MINED DOMESTIC SILVER

By the President of the United States of America

A PROCLAMATION

Whereas, by Proclamation of the twenty-first day of December, 1933, as
modified by Proclamations of the ninth day of August, 1934, the tenth and
twenty-fourth days of April, 1935, and the thirtieth day of December, 1937,
the United States coinage mints are directed to receive for coinage and
addition to themonetary stocks of the United States silver mined subsequent
to December 21, 1933, from natural deposits in the United States or any
place subject to the jurisdiction thereof and

Whereas, such Proclamation as so modified provides in part that it
"shall remain in force and effect until the 31st day of December, 1938 unless
repealed or further modified by Act of Congress or by subsequent Pro¬
clamation."

And Whereas, such Proclamation as so modified states in part that
"Notice is hereby given that I reserve the right by virtue of the authority

vested in me to revoke or modify this Proclamation as the interests of the
United States may seem to require."
Now, Therefore, finding that the interests of the United States require

further modification of said Proclamation of the twenty-first day of Decem¬
ber, 1933, as so modified; by virtue of the power in me vested by the Act
of Congress cited in said Proclamation, and other legislation designated for
national recovery and by virtue of all other authority in me vested;
I, Franklin D. Roosevelt, President of the United States of America, do

hereby further modify the said Proclamation of the twenty-first day of
December, 1933, so that the same shall remain in force and effect until the
30th day of June, 1939; and I do proclaim and direct that, unless repealed or
further modified by Act of Congress or by subsequent Proclamation, the
said Proclamation of the twenty-first day of December, 1933, as heretofore
and herebymodified shall remain in force and effect until the 30th day of
June, 1939; provided, however, that silver to be eligible for receipt under the
said Proclamation of the twenty-first day of December, 1933, as heretofore
and hereby modified must be delivered to a United States coinage mint not
later than June 30, 1939.
Notice is hereby given that I reserve the right by virtue of the authority

vested in me to revoke or modify this Proclamation as the interests of the
United States may seem to require.
In Witness Whereof, I have hereunto set my hand and caused the seal of

the United States to be affixed.
Done at the City ofWashington this 31st day of December, in the year of

our Lord nineteen hundred and thirty-eight, and of the Independence of the
United States of America the one hundred and sixty-third.

(Seal) FRANKLIN D. ROOSEVELT

By the President: "

SUMNER WELLES '... r

Acting Secretary of State.
• In its advices from Washington Dec. 31 tlie New York
"Herald Tribune" said:
The President's authority to fix the silver price is derived from the

Thomas amendment to the farm relief act of 1933, and a later amendment
designating June 30,1939, as the expiration rate of the silver subsidy policy.

The domestic silver price was fixed at 64.64 cents an ounce immediately
after the enactment of the farm relief act, was raised to 71.57 cents on

April 10, 1935, and to 77.57 two weeks later. It remained at that price
until December 31, 1937, when it was reduced to 64.64 cents.

Critics of the domestic silver subsidy have argued that it failed to accomp¬
lish its purpose, to stabilize commodity prices through monetary control.

, From Dec. 31, 1933, to Sept. 30, 1938, the Treasury bought 235,713,400
ounces ©f domestic silver.

From Salt Lake City Dec. ,30 we quote the following
Associated Press advices:

,

The Great American Prospectors' Association urged the Federal Govern¬
ment today to boost the price of domestic silver to $1.29 an 'ounce.
The Government now pays 64.64 cents an ounce, compared with a world

price of about 43 cents". The statutory value of the white metal is $1.29/
In a telegarm to Harry L. Hopkins, Secretary of Commerce, arid Henry

Morgenthau Jr., Secretary of the Treasury, the association, an organization
ofmine operators, declared it did not want "another sop" from the Govern¬
ment in the form of a small increase—but demonetization.
A similar telegram was sent "to President Roosevelt, who must fix the

1939 silver price before tomorrow midnight. " ' •

President Roosevelt in Message to Congress Recom¬
mends Appropriation of $8/5,000,000 to Meet Work
Relief Needs Under WPA Through Next June

A deficiency appropriation of $875,000,000 to meet the
needs of the Works Progress Administration incident to the
Administration's work relief program „is recommended in a

message sent to Congress"on Jan. 5 by President Roosevelt.
In his message Mr. Roosevelt says that "the employment
provided from the WPA appropriation increased from 2,-
900,000 at the beginning of July, 1938, to a peak of 3,350,-
000." He adds: ' '

During the past few weeks the number has been declining. On Dec. 24,
1938 the total had fallen to 3,112,000, and it is expected that the employ¬
ment during the month of January will approximate 3,000,000. . . .

It is believed that sufficient funds should now be appropriated to the WPA
for the balance of the current fiscal year to employ a.n average of 3,000,000
workers in February and March and a diminishing number beginning in
April which would reach a figure of 2,700,000 in June.

While realizing that Congress may wish to prescribe by
legislation the manner in which funds appropriated to the
WPA shall be distributed, the President said that hasty
adoption of legislative provisions, radically changing the
present method of distributing funds, "would greatly com¬

plicate the administration of the program." He urged that
Congress study the subject, "with a view to determining a

policy to obtain in the fiscal year 1940." We give the
President's message herewith:
To the Congress of the United States—

In my message of April 14, 1938, I presented to the Congress certain rec¬

ommendations covering programs for the WPA, for public works and for

housing, which were designed to increase the purchasing power of the nation,
to stimulate business activity and to provide increased employment.
Subsequently, in the Emergency Relief Appropriation Act of 1938,

approved June 21 .=1938, the Congress appropriated to the WPA the sum of

$1,425,000,000, together with certain balances of previous allocations to
that administration which remained unobligated on June 30, 1938.

By other legislation $23,000,000 of this appropriation was reserved for
specific purposes and, therefore, was not available for the WPA program.
In Section 2 of the Act, the Congress provided that the available funds

should be apportioned over the first eight months of the fiscal year 1939,
and further authorized me to modify that apportionment in the event of an

extraordinary emergency or unusual circumstance which could not be antici¬
pated at the time the apportionment was made.
Since the enactment by the Congress of legislation providing funds for

the programs recommended in my message, substantial business and in¬
dustrial improvement has occurred throughout the country.
However, during the period prior to the adoption of this legislation, when

unemployment was increasing, the increase in the number employed on the
WPA program did not keep pace with the need for employment because the
WPA had funds to employ only part of those who were out of jobs.
In addition, in a period of increasing unemployment there is a lag before

the impact of the jobless reaches the WPA. This is because workers who
lose their jobs exhaust their private resources before applying for relief.
Furthermore, the time intervening between the loss of private jobs and the
need for WPA employment is now considerably greater than heretofore
because of the operation of the unemployment compensation program.
Therefore, with the passage of the Emergency Relief Appropriation Act

of 1938, the WPA expanded its program in an effort more nearly to meet
the needs of the unemployed. While beginning in July, 1938, 125,000 to
150,000 workers were voluntarily leaving WPA projects each month, it
was necessary to add from 200,000 to 300,000 others monthly to the rolls in
order to meet the needs of those whose personal resources for compensation
benefits had become exhausted, and to take back, as required by Section 12
of the Act, those who had left the WPA for private employment and whose
employment had been terminated through no fault of their own.
The demands upon the WPA appropriation were increased by two ad¬

ditional factors. The critical foreign situation has had an adverse effect

upon American business and industrial employment in this country and,
has been an unexpected deflationary for'ce affecting the prices of commodi¬
ties entering into world markets, such as certain of our important agri¬
cultural commodities. This has accentuated relief problems in important
areas in the country. In addition, the hurricane which devastated large
areas of New England last September seriously dislocated industry and
trade in the northeastern section of the country and added to the relief
burden in that area.

As a result of the foregoing factors, the employment provided from the
WPA appropriation increased from 2.900,000 at the beginning of July, 1938.
to a peak of 3,350,000. During the past few weeks the number has been
declining. On Dec. 24, 1938, the total had fallen to 3,112,000, and it is
expected that the employment during the month of January will approxi¬
mate 3,000,000. The foregoing figures include employment provided with
funds transferred by theWPA to other Federal agencies under the authority
of Section 3 of the Act. An average of 90,000 persons are thus employed
under conditions entirely similar to those pertaining in the main WPA
program.

^ "
Under the conditions outlined above, the funds appropriated to the

WPA will be barely adequate to finance the operations of that agency

through the month of January, 1939. Therefore, in accordance with the
authority contained in Section 2 of the Emergency Relief Appropriation
Act of 1938, I have apportioned those funds to be used during the first
seven months of the fiscal year.
It is believed that sufficient funds should now be appropriated to the

WPA for the balance of the current fiscal year to employ an average of
3,000,000 workers in February and March, and a diminishing number be¬
ginning in April, which would reach a figure of 2,600,000 in June. This
would include the numbers to be employed with funds transferred to other
Federal agencies. The employment proposed for February and March,
which is the same number that is expected to be reached in January, is
justified by seasonal factors and the lag in outside construction operations
which always occurs on account of weather conditions. In fact, there is

normally an increase in the need for employment during these winter
months, and the funds available to the WPA have not been sufficient to
enable it to assign to its program a large number of employable persons who
have been certified as in need of relief.

The WPA program is at present being conducted at an average Federal
cost of approximately $61 a worker a month, of which only $2 is overhead
administrative expense. Therefore, to provide the employment set forth
above, a deficiency appropriation of $875,000,000 will be required, and this
is the amount which I recommend to the Congress. In view of the fact
previously mentioned, that the funds now available are barely sufficient to
finance the WPA through the month of January, 1939,1 urge speedy action
on the part of the Congress to provide these additional funds in order to
prevent disruption of the program and consequent suffering and want on the
part of Kthe unemployed.
I realize that the Congress may wish to prescribe by legislation the man¬

ner in which funds appropriated to the WPA, and other appropriations,
shall be distributed. However, the problem of distributing work relief
funds is a complicated "one involving factors not only of population but of
economic and unemployment conditions in various sections of the country.
The hasty adoption of legislative provisions, to be immediately effective,
which radically change the present method of distributing WPA funds
would greatly complicate the administration of the program in the coming
months. I therefore believe that the Congress should make this question
the subject of study and hearings, with a view to deterriiining a policy to
obtain in the fiscal year 1940, but that the appropriation recommended in
this message should be made on the same terms as that for the first part of
the fiscal year 1939. , .

No one wishes more sincerely than I do that the program for assisting un-
emnleyecL workers shall be completely free from political manipulation.
iwever, any one who proposes that this result can be achieved by turning
the administration of a work program over to local boards is either insincere
or ib ignorant c»f the realities-efJocal-Aanfiidcan politics. ,

It m, my oelief that improper political practices can be eliminated only
by the impositioQ_of>igid statutory regulations and penalties by the Con¬
gress, and that this should be done. Such penalties should be imposed not
oniy upon persons within the administrative organization of the WPA, but
also upon outsiders who have in fact in many instances been the principal
offenders in this regard. My only reservation in this matter is that no

legislation should be enacted which will in any way deprive workers on the
WPA program of the civil rights to which they are entitled in common with
other citizens.

In connection with the above, I invite your attention to the fact that
under the provisions of Executive Order No. 7916, the administrative em¬

ployees of the WPA, with the exception of a relatively small number of
positions, will be brought under the civil service on Feb. 1, 1939.
It is my intention to transmit to the Congress, probably in the month of

April, a supplemental estimate covering the appropriation which will be
required to provide work relief for persons in need in the fiscal year 1940.

FRANKLIN D. ROOSEVELT.

The White House, Jan. 5, 1939.
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Text of President Roosevelt's Annual Message
to Congress

The following is the text of the annual message of Presi¬
dent Roosevelt, delivered before a joint session of the Sen¬
ate and House of Representatives, on Jan. 4, and reference
to which is made elsewhere in these columns:

To the Congress of the United States:
In reporting: on the State of the Nation, I have felt it necessary on

previous occasions to advise the Congress of disturbance abroad and of
the need of putting our own house in order in the face of storm signals
from across the seas. As this Seventy-sixth Congress opens there is need
for further warning.

A war which threatened to envelop the world in flames has been
averted, but it has become increasingly clear that peace is not assured.
All about us rage undeclared wars—military and economic. All about

us grow more deadly armaments—military and economic. All about us
are threats of new aggression—military and economic.

Storms from abroad directly challenge three institutions indispensable
to Americans, now as always. The first is religion. It is the source of
the other two—democracy and international good faith.
Religion, by teaching man his relationship to God, gives the individual

a sense of his own dignity and teaches him to respect himself by respecting
his neighbors. .

Democracy, the practice of self-government, is a covenant among free
men to respect the rights and liberties of their fellows.
International good faith, a sister of democracy, springs from the will

of civilized nations of men to respect the rights and liberties of other
nations of mem '
In a modern civilization, all three—religion, democracy and international

good faith—complement each other.
Where freedom of religion has been attacked, the attack has come

from sources opposed to democracy. Where democracy has been over¬

thrown, the spirit of free. worship has disappeared. And where religion
and democracy have vanished, good faith and reason in international
affairs have given way to strident ambition and brute force.
An ordering of society which relegates religion, democracy and good

faith among nations to the background can find no place within it for the
ideals of the Prince of Peace. The United States rejects such an ordering,
and retains its ancient faith.

There comes a time in the affairs of men when they must prepare to
defend not their homes alone but the tenets of faith and humanity on

which their churches, their governments and their very civilization are

founded. The defense of religion, of democracy and of good faith among
nations is all the same fight. To save one we must now make up our
minds to save all. •

We know what might happen to us of the United States if the new

philosophies of force were to encompass the other continents and invade
our own. We, no more than other nations, can afford to be surrounded
by the enemies of our faith and our humanity. Fortunate it is, therefore,
that in this Western Hemisphere we have, .under a common ideal of
democratic government, a rich diversity of resources and of peoples func¬
tioning together in mutual respect and peace.

> That hemisphere, that peace, and that ideal we propose to do our
share in protecting against storms from any quarter. Our people and
our resources are pledged to secure that protection. From that determina¬
tion no American flinches.

This by no means implies that the American republics disassociate
themselves from the nations of other continents—if does not mean the
Americas against the rest of the. world. We as one of the republics
reiterate our willingness to help the cause of world peace. We stand on
our historic offer to take counsel with all other nations of the world
to the end thai aggression among them be terminated, that the race of
armaments cease and that commerce he renewed.

But the world has grown so small and weapons of attack so swift that
no. nation can be safe in its Will to peace so long as any other single
powerful nation refuses to settle its grievances at the council table,

For if any government bristling with implements of war insists on

policies of force, weapons of defense give the only safety.
In our foreign relations we have learned from the past what not to do.

From new wars we have, learned what we must do.
WeTiave learned that effective timing of defense and the distant points

from which attacks may be launched are completely different from what
they were 20 years ago. ,

We have learned that survival cannot he guaranteed by arming after
the attack begins—for there is new range and speed to offense. ' •

We have learned that long before any overt military act, aggression
begins with preliminaries of propaganda, subsidized penetration, the
loosening of ties of goodwill, the stirring of prejudice and the incitement
to disunion.

We have learned that God-fearing democracies of the, world which
observe the sanctity of treaties and good faith in their dealings with
other nations cannot safely be indifferent to international lawlessness
anywhere. They cannot forever let pass, without effective protest, acts
of aggression against, sister nations—acts which automatically uhdermine
all of us. ,

Obviously they must proceed along practical, peaceful lines. But the
mere fact that we rightly decline to intervene with arms to prevent
acts of aggression does not mean that we must act as if there were no

aggression at all. Words may be futile, but war is not the only means of
commanding a decent respect for the opinions of mankind. There are

many methods short of war, but stronger and more effective than mere

words, of bringing home to aggressor governments the aggregate sentiments
of our own people.

At the very least Ave can and should avoid any action, or any lack
of action, which will encourage, assist or build up an aggressor. We
have learned that when we deliberately try to legislate neutrality, our
neutralitv laws mav operate unevenly and unfairly—mav actually give
aid to an aggressor and deny it to the. victim. The instinct of self-
preservation should warn us that we ought not to let that happen any
more.

And we have learned something else;—the old. old lesson that probability
of attack is mightly decreased by the assurance of an ever ready defense.
Since 1931 world events of thunderous import have moved with lightning
speed. During these eight years many of our people clung to the hope
that the innate decency of mankind would protect the unprepared who
shewed their innate trust in mankind. Today we are all wiser—and
sadder.

Under modern conditions what we mean by "adequate defense"—a
policy subscribed to by all-r-must be divided into three elements. First
we must have armed forces and defenses strong enough to ward off sudden

attack against strategic positions and key facilities essential to ensure
sustained resistance and ultimate victory. Secondly we must have the
organization and location of those key facilities so that they may be
immediately utilized and rapidly expanded to meet all needs without
danger of serious interruption by enemy attack.
In the course of a few days I shall send you a special message making

recommendations for those two essentials of defense against danger which
we cannot safely assume will not come.
If these first two essentials are reasonably provided for, we must be

able confidently to invoke the third element, the underlying strength of
citizenship—the self-confidence, the ability, the imagination and the devo¬
tion that give the staying power to see things through.

A strong and united nation may be destroyed if it i6 unprepared against
sudden attack. But even a nation well armed and well organized from a

strictly military standpoint may, after a period of time, meet defeat if
it is unnerved by self-distrust, endangered by class prejudice, by dissension
between capital and labor, by false economy and by other unsolved social
problems at home. ,

In meeting the troubles of the world we must meet them as one
people—with a unity born of the fact that for generations those who
have come to our shores, representing many kindreds and tongues, have
been welded by common opportunity into a united patriotism. If another
form of government can present a united front in its attack on a
democracy, the' attack must be met by a united democracy. Such a
democracy can and must exist in the United States.
A dictatorship may command the full strength of a regimented nation.

But the united strength of a democratic nation can be mustered only
when its people, educated by modern standards to know what is going on
and where the}' are going, have conviction that they are receiving as
large a share of opportunity for development, as large a share of material
success and of human dignity, as they have a right to receive.

Our Nation's program of social and economic reform is therefore a
part of defense as basic as armaments themselves.

Against the background of events in Europe, in Africa and in Asia
during these recent years, the pattern of what we have accomplished 6ince
1933 appears in even clearer focus.

For the first time we have moved upon deep-seated problems affecting
our national strength and have forged national instruments adequate to
meet them.

Consider what the seemingly piecemeal struggles of these six years add
up to in. terms of realistic national preparedness.

We are conserving and developing natural resources—land, water, power,
forests.

We are trying to provide necessary food, shelter and medical care for
the health of our population.

We are putting agriculture—our system of food and fibre supply—on a
sounder basis.

We are strengthening the weakest spot in our. system of industrial
supply—its long smouldering labor difficulties.

We have cleaned up' our credit system so that depositor and investor
alike may more readily and willingly make their capital available for
peace or war.

We are giving to our youth opportunities '.for work and education.
We have sustained the morale of all the population by the dignified

recognition of our obligations to the aged, the helpless and the needy.
Above all, we have made the American people conscious of their inter-,

relationship and their interdependence. They sense a common destiny—
and a comtnon need of each other. Differences of occupation, geography,
race and religion no longer obscure the Nation's fundamental unity in
thought and in action. »

We have our difficulties, true—but Ave are a Aviser and a tougher
Nation than we were in 1929, or 1932.

Never have there been six years of such far-flung internal preparedness
in our history. And all this has been done without any dictator's power
to command, without conscription of labor or confiscation of capital,
without concentration camps, and Ayithout a scratch on freedom of speech,
freedom of the press or the rest of the Bill of Rights.

We see things now that we could not see along the way. The tools
of government which we had in 1933 are outmoded. We have had to
forge neAv tools for a new role of government in democracy—a ,role of
new responsibility for new needs and increased responsibility for old needs,
long neglected.

Some of these tools had to be roughly shaped and still need some

machining down. Many of those who fought bitterly against the forging
of these new tools welcome their use today. The American people, as a

whole, have accepted them. The Nation looks to the Congress to improve
the new machinery which we have permanently installed, provided that
in the process the social usefulness of the machinery is not destroyed or
impaired.

, All of us agree that we should simplify and improve laws if experience
and operation clearly demonstrate the need. For instance, all of us want
better provision for our older people under our social security legislation.
For the medically needy we must provide better care.

Most of us agree that for the sake of employer and employee alike
we must find ways to end factional labor strife and employer-employee
disputes.

Most of us recognize that none of these tools can be put to maximum
effectiveness unless the executive processes of government are revamped—
rorganized, if you will—into more effective combination. And even after
such reorganization it will take time to develop administrative personnel
and experience in order to use our new tools with a minimum of mistakes.
The Congress, of course, needs no further information on this.
With this exception of legislation to provide greater government

efficiency, and with the exception of legislation to ameliorate our railroad
and other transportation problems, the past three Congresses have met in
part or in whole the pressing needs of the new order of things.

We have now passed the period of internal conflict in the launching of
our program of social reform. Our full energies may now be released
to invigorate the processes of recovery in order to preserve our reforms,
and to give every man and Avoman who wants to work a real job at a
living wage.

But time is of paramount importance. The deadline of danger from
within and from without is not within our control. The hour-glass may
be in the hands of other nations. Our OAvn hour-glass tells us that we
are off on a race to make democracy work, so that we may be efficient
in peace and therefore secure in 6elf-defenee.
This time element forces us to still greater efforts to attain the full

employment of our labor and our capital.
The first duty of our statesmanship today is to bring capital and

man-power together. 1 *

Dictatorships do this by main force. By using main force they appar¬
ently succeed at it—for the moment.' HoAvever Ave abhor their methods,
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we are compelled to admit that they have obtained substantial utilization
of all their material and human resources. Like it or not, they havesoiveu, ioi a time at least, the problem of idle men and idle capital.Can we compete with them by boldly seeking methods of putting idle menand idle capital together and, at the 6ame time, remain within our Amer¬
ican way of life, within the Bill of Rights, and within the bounds of
what is, from our point of view, civilization itself?

We suffer from a great unemployment of capital. Many people havethe idea that as a Nation we are overburdened with debt and are spendingmore than we can afford. That is not so. Despite our Federal Govern¬
ment expenditures the entire debt of our national economic system, publicand private together, is no larger today than it was in 1929, and theinterest thereon is far less than it was in 1929.

The object is to put capital—private as well as public—to work.
We want to get enough capital and labor at work to give us a total

turnover of business, a total national income, of at least $80,000,000,000
a year. At that figure we shall have a substantial reduction of unem¬
ployment; and the Federal revenues will be sufficient to balance the
current level of cash expenditures on the basis of the existing tax structure.
That figure can be attained, working within the framework of our tra¬
ditional profit system. , , • •

The factors in attaining and maintaining that amount of national income
are many and complicated.

They include more widespread understanding among business men of
many changes which world conditions and technological improvements
have brought to our economy over the last 20 years—changes in the
interrelationship of price and volume and employment, for instance—
changes of the kind in which business men are now educating themselves
through opportunities like the so-called "monopoly investigation."

They include a perfecting of our farm program to protect farmers'
income and consumers' purchasing power from alternate risks of crop
gluts and crop shortages.

. " : "
They include wholehearted acceptance of new standards of honesty in

our financial markets. > •

They include reconcilement of enormous, antagonistic interests—some
of them long in litigation—in the railroad and general transportation
field. ' ,/• V' ■ ' ' >'V.

They include the working out of new techniques—private. State and
Federal—to protect the public interest in and to develop wider' markets
for electric power. "

They include a revamping of the tax relationships between Federal,State and local units of government, and consideration of relatively small
tax increases to adjust inequalities without interfering with the aggregate
income of the American people.

They include the perfecting of labor organization aqd a universal un¬
grudging attitude by employers toward the labor movement, until there
is a minimum of interruption of production and employment because of
disputes, and acceptance by labor of the truth that the welfare of labor
itself depends on increased balanced output of goods.

To be immediately practical, while proceeding with a steady evolution
in the solving of these and like problems, we must wisely use instrumen¬
talities, like Federal investment, which are immediately available to us.

Here, as elsewhere, time is the deciding factor in our choice of
remedies.

Therefore, it does not seem logical to me, at the moment, to seek to
increase production and consumption, for the Federal Government to
consider a drastic curtailment of its own investments.

The whole subject of Government investing in Government income is
one which may be approached in two different ways.

The first calls for the elimination of enough activities of Government
to. bring the' expenses of Government immediately into balance with
income of Government. This school of thought maintains that because our
national income this year is only $60,000,000,000, ours is only a $60,000,-
000,000 country ; that Government must treat it as suchand that with¬
out the help of Government, it may some day, somehow, happen to become
an $80,000,000,000 country.
If the Congress decides to accept this point of view it will logically

have to reduce the present functions or activities of Government by one-
third. The Congress will have to accept the responsibility for such
reduction; and the Congress will have to determine which activities are
to be reduced.

•

Certain expenditures we cannot possibly reduce, such as the interest
on the public debt. A few million dollars saved here or there in the
normal or in curtailed work of the old departments and commissions will
moke no great saving in the Federal budget. Therefore, the Congress
would have to reduce drastically some of certain large items, such as
aids to agriculture and soil conservation, veterans' pensions, flood control,
highways, waterways and other public works, grants for social and health
security, Civilian Conservation Corps activities, relief for the unemployed,
or national defense.

The Congress alone has the power to do all this, as it is the appropriat¬
ing branch of the Government.

The other approach to the question of Government spending takes the
position that this Nation ought not to be and need not be only a $60,000,-
000,000 Nation ; that at this moment it has the men and the resources
sufficient to make it at least an $80,000,000,000 Nation. This school of
thought does not believe that it can become an $80,000,000,000 Natfon in
the near future if Government cuts its operations by one-third. It is
convinced that if we were to try it, we would invite disaster—that we
would not long remain even a $60,000,000,000 Nation. There are many
complicated factors with which we have to deal, but we have learned that
it is unsafe to make abrupt reductions at any time in our net expenditure
program.

By our common sense action of resuming Government activities last
spring, we have reversed a recission and started the new rising tide of
prosperity and national income which we are now just beginning to enjoy.
If Government activities are fully maintained, there is a good prospect

of our becoming an $80,000,000,000 country in a very short time. With
such a national income, present tax laws will yield enough each year to
balance each year's expenses.
It is my conviction that down in their hearts the American public—

industry, agriculture, finance—wants thi^ Congress to do whatever needs
to be done to raise our national income to $80,000,000,000 a year.
Investing soundly must preclude spending wastefully. To guard against

opportunist appropriations, I have on several occasions addressed the
Congress on the importance of permanent long-range planning. I hope,
therefore, that following my recommendation of last year, a permanent
agency will be set up and authorized to report on the urgency and
desirability of the various types of Government investment.
Investment for prosperity can be made in a democracy.
I hear some people say: "This,is all so complicated. There are certain

advantages in a dictatorship. It gets rid of labor trouble, of unemploy¬
ment, of wasted motion and of having to do your own thinking."

My answer is: "Yes, but it also gets rid of some other things which
we Americans intend very definitely to keep—and we still intend to do
our own thinking."
It will cost us taxes and the voluntary risk of capital to attain some

of the practical advantages which other forms of Government have acquired.
Dictatorship, however, involves costs which the American people will

never pay: The cost of our spiritual values. The cost of the blessed right
of being able to say what we please. The cost of freedom of religion.
The cost of seeing our capital confiscated. The cost of being cast into a
concentration camp. The cost of being afraid to walk down the street
with the wrong neighbor. The cost of having our children brought up
not as free and dignified human beings, but as pawns molded and
enslaved by a machine.
If the avoidance of these costs means taxes on my income; if avoiding

these costs means taxes on my estate at death, I would bear those taxes
willingly as the price of my breathing and my children breathing the
free air of a free country, as the price of a living and not a dead world.

Events abroad have made it increasingly clear to the American people
that dangers within are less to be feared than dangers from without.
If therefore a solution of this problem of idle men and idle capital is
the price of preserving our liberty, no formless selfish fears can stand
in our way. • •. '

. ■,

Once I prophesied that this generation of Americans had a rendezvous
with destiny. That prophesy comes true. To us much is given; more
is expected.

This generation will "nobly 6ave or meanly lose the last best hope of
earth. . . . The way is plain, peaceful, generous, just—a way which
if followed the world will forever applaud and God must forever bless."

FRANKLIN D. ROOSEVELT.
The White Bouse, Jan. 4, 1939.

Convening of First Session of 76th Congress—Senator
Barkley Re-elected Majority Leader of Senate—
Representative Rayburn. Continues as Majority
Leader of House—Bill Introduced

The first session of the 76th Congress convened od Jan. 3,
both houses meeting promptly at noon to begin the work of
organizing for the forthcoming session. Senate Democrats
on Dec. 31 had unanimously re-elected Senator Barkley of
Kentucky to be majority leader, while Representative
Rayburn will continue majority leadei in the House. Senator
McNary remains minority leader in the Senate, and Repre¬
sentative Joseph W. Martin Jr. of Massachusetts on Jan. 1
was elected Republican leader in the House,, succeeding
Representative Bertrand Snell of New York, retired.
In the Associated Press accounts from Washington Jan. 3,

it was noted that the President and the New Deal are od the
defensive for the first time in six years and Democratic
strength to combat thrusts against the Administration was
cut 81 in the House and eight in the Senate by the voters in
November. It was added:

.

Democratic leaders are jittery over the constant and now more potent
threat of a coalition front against the New Deal. Representative Martin,
(R„ Mass.), new minority leader of the House, invited such a combination
last night when he said that his flock would join with Democrats in sup¬
porting worthwhile legislation and would welcome Democratic cooperation
in fighting dangerous reforms.

In part the Associated Press also said:
In the Senate, Vice-President Garner, who has become a leading force

among the conservative Democrats, ascended the dais promptly at noon
and rapped for order. Dr. Ze Barney Phillips, the Chaplain, opened the
session with prayer. Then, in groups of four, the new and re-elected
members of the Senate presented themselves at the rostrum while Mr.
Garner administered the oath of office.

The oath-taking finished, the Senate proceeded with other routine
matters incident to opening day, committees were named to inform, the

President, busy at the time, preparing his annual message to Congress,
that Congress had met, and to let the House in on the same information.
The House, meanwhile, which always proceeds with less regard to dig¬

nity than the Senate, was duplicating the scene in the Senate chamber,
with a reunion of its own which continued with scant regard for the fact
that the session was on.

, ;
Speaker Bankhead was re-elected, and exchanged expressions of mutual

regard with Rep. Martin.
Since the reiief situatio'n—includirig the size of the, appropriations to

be made, limitations upon administration of the funds appropriated, the
issue of relief in politics, and confirmation of the Hopkins nomination
—is one of the session's foremost issues, great interest attached to the

report of the Committee on Campaign Expenditures.
The Committee submitted two bulky documents, containing its find¬

ings and the evidence upon which they were based, all summarized, in a

series of 16 conclusions and recommendations. '

At a joint session of the Senate and House on Jan. 3,
President Roosevelt d3livered his annual message on the
state of the Nation, and on Jan. 4 the President transmitted
to Congress his annua] budget message, both of which are
referred to under separate heads in this issue.

Senators sent a flood of measures into the legislative hop¬
pers on Jan. 4 as House bill clerks reported that 1,011 bills
and resolutions were introduced in the lower legislative
branch during the opening session on Jan 3. Reporting
this, United Press advices from Washington added: '
Introduction of new Senate bills and resolutions was delayed until today

by Majority Leader Alben W. Barkley (D., Ky.).
Senator Claude Pepper (D., Fla.) sponsored Senate Bill No. 1—the first

measure introduced in the upper branch in the 76th Congress. It was

the "General Welfare Act of 1937," drawn along lines of the Townsend
old age benefit plan, providing for increased pension payments to persons
over 60 years of age.
Other measures introduced in the Senate included one by Senator Arthur

H. Vandenberg (R., Mich.) amending the Social Security Act to suspend
increases in payroll taxes and another by Senator Lynn J. Frazier (R.,
N. D.), proposing a constitutional amendment to keep the United States
out of foreign wars.

Many of the House bills were private measures, granting re.ief to in-
dhicutls with claims against the Government. '

.
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Rep. Louis Ludlow (D. Ind.) sponsored a measure to establish United
States neutrality by imposing a complete ban on all exports, loans and
credits to belligerents on the outbreak of war.
Rep. Ludlow also introduced a joint resolution to provide monthly $30

pensions for all American citizens over 60, contingent on payment of an
additional $15 by the State. His other measures included a bill to repeal
the undistributed profits tax, a proposed amendment for equal rights for
women, a bill prohibiting the Government from manufacturing rum through
the Virgin Islands Co. and an anti-lynching bill.
Other measures included:-*

By Rep. John A. Martin (D., Colo), authorizing the Federal Trade
Commission to investigate manufacture of automobile tires.
By Rep. Andrew Edmiston (D.f W. Va.)t to prohibit compulsory movie

"block booking" and "blind selling." -

By Rep. Leslie C. Arends (R., 111.), requiring registration of aliens.
By Rep. Wright Patman (D., Tex.), to provide direct Federal old age as¬

sistance of $30 a month for persons of limited income over 65.
By Rep. Usher L. Burdick (R., N. D.), to provide $30 a month pensions

for aged Indians.

By Rep. Cassius C. Dowell (R., Ia.), a proposed Constitutional amend¬
ment to tax income from future issues of Government securities.
By Rep. Jerry Voorhis (D„ Calif.), establishing a cooperative home board

and a system of cooperative home associations.
By Rep. William Lemke (R., N. D.), to tax "all imported competing

agricultural and manufactured products, and all other competing products
and articles," at a rate sufficient to give American producers a price equal
to average yearly cost of production plus transportation and handling
charges plus 6% profit.
By Rep. Schuyler Otis Bland (D,, Va.), to authorize a lighter-than-air

craft for use by the Coast Guard. ♦

From its Washington advices Jan. 2 the New York
"Journal of Commerce" stated in part:

Following his election as House minority leader by the Republican caucus,
Representative Martin made the following statement:

"

"It will be our purpose to be constructive in the consideration of all
measures presented before Congress.
"All legislation which promises to promote the progress and prosperity

of the country will command our support, and we will not hesitate to oppose
vigorously proposals which, in our opinion, are ill-advised, hastily con¬
ceived, or which otherwise threaten to be detrimental to the national
welfare
• "The paramount objective Is to restore the solid prosperity of the country
—to put our 10,000,000 unemployed back to work. .. Permanent jobs at
American wages are the only real index of recovery.
"
With a minority party of our present size we will have a real voice in

the formulation of policies and programs during the next two years. Bal¬
anced constitutional government will be restored.
"I am,confident we will be able to perform our necessary part in a way-

which will command approval of the country,
. "In this critical period, I believe firmly that it must be our responsibility
to place patriotism above politics."
Both groups also renominated the sitting members of the Ways and

Means Committee and the Appropriations Committee to their posts in
order that this committee might begin functioning immediately in the?
filling of vacancies on other committees and in preparation of legislation
for the House. . .

Advance reports indicate that the session faces a number of major clashes
over administrative policies and legislative proposals, particularly over

changes in the Social Security Act, relief appropriations and changes in
the Wagner Act.
With the Social Security Act amendments slated to be the first order

of business before the Ways and Means Committee, proponents of the
Townsend old age pension plan today were seen bringing pressure to bear "
on House and Senate members to consider this scheme in connection with
any changes in the Social Security Act which might be planned. '

Bankhead Withholds Details .

, - In his radio address tonight, Speaker Bankhead did not attempt ' go
into details on the changes that might be made in the Wagner and farm
Acts but said that vigorous efforts will be made by certain groups to modify
some of the essential features of the Acts. ■ .

Chairman Norton (Dem., N. J.) of the House Labor Committee, which .

has jurisdiction over the Labor Act, said today that she expected a num¬
ber of amendments to be offered but consideration of the changes by her
committee "won't happen for some time." ...

1 .While the Senate is struggling with the Wagner. Act and the House Ways
and Means Committee is attempting to stave off the Townsendites, the
House Appropriations Committee will begin hearings on the relief appropri¬
ation bill which is expected to be the first piece of majot legislation to come
before the House in the session.

Report to Senate Criticizes WPA Activities in Several
State Primary and Election Campaigns—Com¬
mittee Inquiring Into Campaign Expenditures—
Proposes 16-Point Program of Reform

The special Senate Committee investigating campaign
expenditures reported to the Senate on Jan. 3 that the Works
Progress Administration had in several States engaged in
"unjustifiable political activity" during the recent primary
and election campaigns. The Committee, composed of four.
Democrats and one Republican, and headed by Senator
Sheppard of Texas, particularly cited Kentucky, Tennessee
and Pennsylvania as States where the WPA had used un¬
warranted methods. The Committee's report said:
The Committee in the course of its work has been compelled to give much

of its attention to charges of undue political activity in connection with the
administration and conduct of the WPA in certain states. While many of
these charges, after investigation, were not sustained, the Committee never¬
theless finds that there has been in several states, and in many forms, un¬

justifiable political activity in connection with the work of the WPA in
such states. The Committee believes that funds appropriated by the Con¬
gress for the relief of those in need and distress have been in many instances
diverted from these high purposes to political ends. The Committee con¬
demns this conduct and recommends to the Senate that legislation be pre¬

pared to make impossible, so far as legislation can do so, further offenses of
this character.

The report recommends 16 specific remedial measures,
including broadening of the Federal code to restrict political
activities by Government employees.
Adoption by the Senate on May 27, 1938 of the resolution

creating the Committee was noted in these columns June 4,
1938, page 3598. In summarizing the Committee's report,
United Press Washington advices of Jan. 3 said:

The Committee of four Democrats and one Republican informed the
Senate that it investigated hundreds of election complaints in 18 States and
found many of them groundless, but that it encountered abuses which war¬
rant a 16-point legislative program to divorce politics from relief and pro¬
vide more drastic regulation of elections.
Remedial measures suggested by the Committee included:
1. Legislation to prevent diversion of relief funds for political purposes.
2. Strict prohibition against political contributions by relief recipients

and administrators or use of an official's authority or influence "to coerce
the political action" of any person.
3. Making it a felony instead of a misdemeanor to deprive persons of

benefits under the. Work Relief Act for race, religion, political, labor or
other beliefs. '

4. Broadening of the Federal code to prohibit contributions by Federal
employes to any candidate for Congressional office instead of to incumbents
as at present. . " .

5. Limitation of amounts of individual political contributions.
6. Adoption of a rule requiring all Senatorial candidates to file receipt

and expenditure statements of campaigns for nomination as well as election.
7. Barring contributions to any primary or general election by national

banks, corporations organized by Congress or corporations engaged in
interstate or foreign commerce. -

8. Amendment of the Federal Corrupt Practices Act to prohibit any
candidate from promising work, money or other benefits in connection with
public relief. ' 1 .

9. Tightening of Congressional franking privileges to prevent use of the
"freemail" rule to put out purely political propaganda.

10. Appointment of a regular committee to serve throughout each Con¬
gress to investigate Senatorial campaign expenditures and activities.

United States Supreme Court Agrees to Review Test
Case Involving Constitutionality of Marketing
Provisions of AAA

On Jan. 3 the United States Supreme Court# agreed to
review litigation intended to test the constitutionality of
marketing provisions of the Agricultural Adjustment Act of
1939. A group of Georgia and Florida tobacco growers
appealed from the decision of a three-judge Federal court in
Georgia upholding the provisions. It was the first case
involving the new farm legislation to reach the Supreme
Court.

^

United States Supreme Court Permits NLRB to
Withdraw Litigation Affecting Ford Motor Co. to
Allow New Procedure

The United States Supreme Court on Jan. 3 ruled that the
National Labor Relations Board might withdraw from the
Federal Circuit Court in Covington, Ky., litigation involving
an order directed against the Ford Motor Co. to enable the
Board to amend its procedure. In reporting the action of
the Supreme Court, Associated Press advices from Washing¬
ton Jan. 3 said:
The Board has issued an order directing the Ford Co. to reinstate 29

employees with back pay and to cease certain practices called "unfair."
This led to litigation in the Circuit Court.
Later the Board sought to withdraw its case and change procedure to

avert criticism such as was expressed by the SupremeCourt when it invaU-
dated an Agriculture Department order against Kansas City livestock com¬
mission men last April 25. The Fbrd Motor Co. promptly objected to
withdrawal of the case.

, Chief Justice Charles Evans Hughes wrote today's decision affirming
the lower court's ruling that the case could be withdrawn. -

He said it was "familiar appellate practice to remand cases for further
proceedings without deciding the merits where justice demands that course
in order that some defect in the record may be supplied."
But, he said, thfe Court was "unable to conclude that the Board has an

absolute right to withdraw its petition at its pleasure. We think that per¬
mission to withdraw must rest in the sound discretion of the Court to be
exercised in the light of circumstances of the particular case."
No dissent to this opinion was announced. Justice Owen J. Roberts did

not participate. "

In a Washington dispatch to the New York "Times"
Justice Hughes was quoted as follows: ,

"There is nothing in the statute," said the Chief Justice, "or in the
principles governing judicial review of administrative action, which pre¬
cludes the Court from giving an administrative body an opportunity to
meet objections to its order by correcting irregularities in procedure, or .

supplying deficiencies in its record, or making additional findings where
these are necessary, or supplying findings validly made in the place of those
attacked as invalid. • '' ,,

"The application for remand in this instance was not on frivolous grounds
or for any purpose that might be considered dilatory or vexatious. Peti¬
tioner (Ford Co.) had raised a serious question as to the validity of the
findings and order. The Board properly recognized the gravity of the con¬
tention and sought to meet it by voluntarily doing what the Court could!
have compelled.
"That was in the interest of a prompt disposition, and whatever delay

has resulted is due to petitioner's resistance to that course."

The case was referred to in these columns Oct. 15, page
2394.

United States Supreme Court Upholds Laws of Michi¬
gan and Missouri Barring Shipment of Alcoholic
Beverages from States Whose Liquor Laws Are
Considered Discriminatory

In a ruling on Jan. 3 the United States Supreme Court
upheld the statutes of Michigan and Missouri barring ship¬
ments of alcoholic beverages from States enacting liquor con¬
trol laws deemed discriminatory. Justice Louis D. Brandeis,
said the Associated Press, wrote the opinion holding that the
State's right to control liquor imports was not limited by
either the commerce clause or the due process clause of the
Federal Constitution. He concluded:
The substantive power of the State to prevent the sale of intoxicating

liquor is undoubted.
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From the same advices (Associated Press) we quote:
Justice Brandeis said that, since ratification of the 21st amendment to

the Constitution (repealing prohibition), "the right of a State to prohibit
or regulate the importation of intoxicating liquor is not limited by the
commerce clause."

Constitutionality of the Michigan act had been challenged by Indian¬
apolis Brewing Co., Inc.; that of Missouri by Joseph E. Seagram and Sons,
Inc., of New York, and other distilling firms.
Under the Michigan law, regulations have been issued forbidding the

importation of beer from Indiana, Maine, Maryland, Nevada, New Hamp¬
shire, North Carolina, Pennsylvania, Tennessee, Vermont and Washington.
Regulations have been issued under the Missouri statute prohibiting

importations of intoxicating liquors from Indiana, Pennsylvania, Massa¬
chusetts and Michigan.

♦

Secretary Roper, in Annual Report for 1938 Fiscal Year,
Notes $500,000,000 Drop in Income Payments—
Indicates Causes of 1936 Recession, Including
Sharp Rise in Inventories and Decline in Govern¬
ment Expenditures

Better business prospects during the current fiscal year
were predicted in the annual report of Secretary of Com¬
merce Roper, published on Dec. 19. The report, which
covers the fiscal year ended June 30, 1938, estimated income
payments for that period at $66,800,000,000 as compared
with $67,300,000,000 in the preceding 12 months. Secretary
Roper, as heretofore noted, has resigned his post, effective
Dec. 23. In his report he indicates that a combination of
factors led to the recession of 1936-37, including the sharp
rise in inventories in expectation of higher prices for goods
and the sharp decline in Government expenditures. From
the report we quote: " ; V

Following more than four years of gradually improving economic con¬
ditions, the upward trend was reversed during the second quarter of the
fiscal year under review. In the early months of the year business moved
forward to a recovery peak, but the trend of the major economic indicators
was downward throughout the remainder of the year. In the final
quarter there were evidences that the corrective process had been com¬

pleted and the basis laid for a resumption of the forward movement. The
sensitive indicators, of cyclical fluctuations were again pointing upward,
although actual business volumes toward the end of the year approximated
the lowest levels reached in the 1937-38 recession.

In bis report Mr. Roper also said, in part:
Compensation of employees for the 12-month period ended June, 1938,

aggregated 43.4 billion dollars, a decline of 1.5% from the 44.1 billion
dollars paid out during the preceding year. Compensation of employees
includes wages on work-relief projects, but excludes direct relief and
benefit payments under the social security programs. Direct relief and
social security benefit payments increased by nearly $500,000,000 for the
12-month period.
For the year the commodity-producing industries (mining,, manufactur¬

ing, and construction) were the only major industrial group to experi¬
ence a contraction. Employees' compensation in these industries was
off 6% from the 1936-37 period. Salaries and wages were up 2% in
the trade and transportation group, an£ 3% in the service industries (in¬
cluding Government).

As a result of the declining trend during most of the year, comparisons*
of June, 1938, with June a year ago are less favorable. On the June-to-
June comparisons, salaries and wages were off 27% for the commodity-
producing industries and 8% for the trade and transportation group.
Owing largely to the relative stability of governmental payrolls, em¬
ployees' condensation in the service industries- was within 2% of the :
June, 1937, level. ' ■' . . >

The flow of income to property owners during the fiscal year was
approximately the same as in the preceding year; Interest payments
showed a slight advance in the final quarter over those for the correspond¬
ing three-month period of 1937, but with dividends off 30% aggregate
property income payments were 14% lower.
While cash income from farm marketings wa8 only about 3% lower in

the fiscal year 1938 than In the preceding 12-month period, Government
rental and benefit payments were reduced by more than one-third. As a

result, > total cash farm income %vas about 5% lower. Harvests of the
major crops were much larger than in the 1936-37 fiscal year, but the
increased supplies were accompanied by decreased demand and steadily
declining prices resulting from generally depressed industrial conditions.
Hence, seasonally adjusted cash farm income declined steadily during most
of the year. As in other types of income payments, this downward
tendency was in • contrast with an upward trend * during the fiscal
year 1936-37. , •

In discussing financial developments, Secretary Roper
said, in part:

The principal statistical factor on which credit-easing operations were
predicated was the relatively low volume of excess reserves of the report¬
ing member banks which had fallen to $773,000,000 by the end of August,
1937, as compared with $2,152,000,000 at the end of January, 1937.
Among the New York banks the decline in excess reserves was relatively
greater than for the country as a whole, and since the autumn demands
for currency and credit were viewed as requiring easing action the Board
of Governors of the Federal Reserve System requested the Secrtary of
the Treasury to release $300,000,000 from the inactive gold account.
Simultaneously, the System on Sept. 12 announced that the Reserve banks
would stand ready to buy additional Government securities in order to
meet the expected seasonal demands. Within 10 days of this action excess
reserves had increased to a total of more than $1,000,000,000.

In the meantime, stock prices, which had risen during July, turned
downward toward the end of August. Thi^ decline, which extended to
corporate bond prices, was accentuated by several sharp breaks, notably by
those of Oct. 18 and 19. The Board of Governors reduced the margin
requirements on security loans, both by banks and by brokers, from 65%
to 40%, effective Nov. 1, but share prices continued to fall, and during
the first five months of the fiscal year showed a net loss of about 30%.

Generally speaking, security markets remained weak until the final
month of the year. Although sensitive to the movement of share prices
during the first half of the year, domestic bond issues were relatively
firm at times of further weakness of stocks during the second half. For¬
eign issues broke sharply in ,March, 1938, when Austria was incorporated
within the German State, and reacted delicately during subsequent months
to foreign political developments.

Loans and investments of reporting member banks in 101 cities fell
from $22,290,000,000 at the end of June, 1937, to $20,561,000,000 on
June 29, 1938. The year's decline in total loans—$9,760,000,000 to
$8,321,000,000—resulted from a steady drop from the end of August, 1937,
to the end of the fiscal year. Loans by reporting member banks for
commercial, industrial and agricultural purposes rose from $4,331,000,000
at the beginning of the year to $4,807,000,000 at the end of September,
and then receded steadily to a year-end figure of $3,986,000,000. Loans
to brokers and security dealers fell sharply after the break in stock prices
during the second half of October, and as a result of a downward tendency
during the rest of the year, stood at $652,000,000 at the end of the year
as compared with $1,447,000,000 on June 30, 1937.

Security issues for the purpose of raising new capital during the year
were relatively small in volume. Although the supply of investment funds
was ample, the sharp declines in security prices and the uncertainty of
business prospects acted as a deterrent to new flotations.
In line with the easy money policy and because of a changed situation

as compared with that confronting the Treasury and Reserve Bank authori¬
ties late in 1936, when the gold sterilization program was inaugurated,
it was announced by the Secretary of the Treasury on Feb. 14, 1938, that
gold acquired after Jan. 1, 1938, would be included in the inactive gold
account only to the extent that such acquisitions in any one quarter
exceeded $100,000,000. In accordance with the proposals made by Presi¬
dent Roosevelt on April 14, in his message to Congress, the Treasury at
once desterilized approximately $1,400,000,000 the net accumulation since
Dec. 21, 1936, and the Board of Governors, on April 15, "as part of the
Government's program for encouragement to business recovery," reduced
the reserve requirements on all classes of deposits of member banks by
approximately 13%%. The net effect of these steps was to increase
excess reserves of member banks to $2,875,000,000 by the end of the
fiscal year and to bring money rates to levels well below those of a year

previously, as reflected, for example, in the yield on Treasury notes of
three-five years' maturity which fell from 1,55 on June 30, 1937, to 0.68
by the corresponding date of 1938.

Net gold imports during 1937-38—though aggregating $799,000,000—
were not so large as in the three preceding years. Although the inflow
continued on a relatively high level early in the year, its rate was
materially retarded after the sharp fall in security prices during Septem-
her and October, 1937., During the next two months the movement was
actually reversed when heavy foreign withdrawals of dollar balances
reduced foreign-owned short-term dollar assets held in American banks
from $2,305,000,000 On Sept. 30 to $1,730,000,000 on Dec. 29, and gold
was exported and placed under earmark for foreign account as a conse¬
quence. This outward movement was influenced by an improvement in
the French situation, and by the removal of other factors which had
caused- foreign capital during earlier months to be expatriated to the
United States.

The withdrawal of foreigii-owned dollar balances continued during the
second half of the fiscal year, but was influenced more and more by the
foreign need for dollars to meet the substantial net payments due this
country from the large excess of merchandising exports. Except for
periodic weakening, as for example following the President's message to
Congress on April 14, the dollar remained firm during the rest of the year.
Gold continued to flow to the United States in moderate amount, and
during a great part'of the "second half of the year foreign currencies,
influenced by new financial crises in France, were under pressure.

Harmony Between Business, Government and Labor
Necessary for Confidence in Value of Stock Ex¬
changes, According to President Moffatt of New
York Curb Exchange

. In his year-end statement, issued Jan. 1, Fred C. Moffatt,
President of the New York Curb Exchange, said that "there
is today encouraging evidence that business believes that
government can be helpful, that government senses that
"you must not" can be carried too far and that labor under¬
stands that business prosperity is essential to satisfactory
wages. When harmony between these elements becomes a
fact and when "the public believes that such harmony exists,
stock exchanges will once more.be busy places." , .../
Mr. Moffatt added, in part: " '

The regulation of securities exchanges by government is still in an ex¬
perimental stage. Each month is bringing government and exchange
management into closer cooperation and into a better understanding. The
conclusion, which is general, that official supervision of exchanges in one
form or another is here to stay has removed much uncertainty and has
permitted concentration upon the object of seeking a minimum of friction
with a maximum of agreement. The securities exchanges and the Securities
and Exchange Commission are today working in the harmony which is
essential to the public interest. We are confident that, with the Com¬
mission continuing its willingness to study before reaching final judgment,
the association, notwithstanding certain limitations, prescribed by the
Securities Exchange Act, of the Commission and the exchanges will greatly
increase the value of exchanges to the public.
As opposed to the broad industrial uncertainties the local factors con¬

ditioning the future of the New York Curb Exchange appear encouraging.
Early in 1939 the reorganization of the Exchange will be complete. The
reorganization plan recognizes, to a greatqr extent than ever, the public
interest in the operation and management of an exchange. The writer is
confident that the changes provided will bring to investors further justifica¬
tion for a belief that the New iork Curb Exchange is a market where private
gain is subordinateo to, and is dependent upon, service to the public . . .

No appraisal of what the future holds for the New York Curb Exchange
would be complete without an answer to the question which is sometimes
asked, "Why are there two stock exchanges in New York City?" The answer
is that the New York Curb Exchange fulfills a different function from that
fulfilled by the New York Stock Exchange. The New York Curb Ex¬
change exists primarily as a market place for the securities of new enter¬

prises as distinguished from the older and more seasoned securities listed
upon the N ew \ ork Stock Exchange. The N ew York Curb Exchange is not
a competitor of the New York Stock Exchange: it is rather a feeler to that
Exchange of seasoned securities. No better evidence of the relationship
which exists between the two exchanges may be found than the fact that of
the 1,244 stock issues now listed upon the New York Stock Exchange 633
issues (or predecessor issues) or 51% were originally dealt in upon the New
York Curb Exchange and the further fact that there are today 1,112 stock
issues dealt in on the New York Curb Exchange.
It would be a bold and, perhaps, not too well informed prophet who

would predict any substantial increase in security purchases while present
national and international uncertainties continue. However, it does not

require much faith to prophesy, that many national uncertainties will be
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rapidly solved and it takes no boldness whatsoever to predict that when new
enterprise and the adventurous dollar start forward again the New York
Curb Exchange will once more become the active public market place of
normal times.

Directors of Merchants' Association of New York
Anticipate 1939 Business Improvement—Sympos¬
ium Stresses Long-Term Outlook Depends on Co¬
operation Between Congress, Business and Labor

A majority of the Directors of the Merchants' Association
of New York anticipate some business improvement in 1939,
it was announced on Jan. 3 as the Association released the
results of symposium which it had conducted. The an¬
nouncement said that there is a disposition to regard the
long-term outlook as dependent upon the progress that
Congress, business and labor make in adjusting such mat¬
ters as high Government costs, relationship between capital
and labor, and other fundamental issues. '
Representative extracts from comments made by some of

the Directors of the Association are given below:
Louis K. Comstock, President of the Merchants' Association ©f New

York: In dealing with the business outlook for 1939, it is necessary to
separate the long from the short range viewpoints The present upward
trend which has been evident for several months ought to continue,
possibly with lapses, through 1939. What is going to happen to us
ultimately, however, depends on our ability to substitute private enter¬
prise for government spending as a means of providing employment.

Banking

Willis H. Booth, Vice-President of the Guaranty Trust Company of
New York: The business situation at the end of 1938 compares favorably
with that of a year ago. Although the general level of activity during
the year has been lower than in 1937, the significant contrast lies in the
-trend, which has been continuously upward for nearly seven months,
vhereas at this time last year a sharp decline was under way, with no
immediate improvement in prospect. There are favorable factors in the
strictly near-term business outlook, including the upward momentum
of activity in recent months, abundant credit resources, comparatively
reassuring legislative prospects, the flow of government funds into
busipess channels, and the passing of the acute international war
crisis. Nevertheless, business expectations are conservative. Most of
the difficulties and problems,, labor and otherwise, that have consistently
clouded the outlook in recent years continue, and, as long as the re¬

sulting uncertainty remains, unqualified optimism is impossible.
Neal Dow Becker, President of the Intertype Corporation: The

trend of domestic business generally is certainly upward, but most of
the business men I know are "knocking on wood" and waiting to see
what the atmosphere in»Washington is going to be next month (this
was written in December, 1938) with respect to business. Uncertainty
on this point is holding back expenditures for durable goods, but this
lag should be somewhat reduced if prospective buyers become convinced
that a real "breathing spell" has finally arrived.

/ Textiles

Lincoln Cromwell, Clmtnaan of Board of William Iselin & Co., Inc.:
The textile industry will look back on 1938 as an unprofitable year.
It began with production at the lowest point of the depression except
for the single month of October, 1934. The mills and the dealers,
wholesale and retail, were burdened with unwieldy stocks and spent
their chief energies during the first six months of the year in getting
rid of them at heavy losses. The last half of the year was characterized
by an approach to normal production, but with such cautious hand-to-
mouth buying and competition for the timid demand that profits have
not often equaled the early losses. The general rise in industrial activity
encourages the belief that consumer demands will give the textile people
a reasonably good market for the next six months. That is as far ahead
as anyone should venture to predict in these unstable times.

I I *

Chamber of Commerce of State of New York Asks Con¬
tinued Investigation by Dies Committee—Report

, Urges Congress to Appropriate Funds to Enable
Investigating Body to Carry on Work

Prolongation of the life of the House Committee for
Investigation of Un-American Activities was urged on
Jan. 3 by the Executive Committee of the Chamber' of
Commerce of the State of New York, in a report which
asked Congress to appropriate sufficient funds to enable
Representative Martin Dies, Chairman of the Committee,
and his associates to carry on their work. The Executive
Committee said that the truth in regard to reported sub¬
versive activities vitally affecting the welfare of (he Na¬
tion should be brought into the open. In a statement by
the Chamber summarizing the contents of the report, it
was said: * - ;

Two specific reasons were advanced by the Chamber group why, in
its opinion, the Dies Committee should continue its investigation:

1. In order that remedial legislation may be enacted If necessary.
2. That the citizens of the United States may form an opinion as to the extent

of subversive efforts throughout the Nation designed to overthrow our democratic
form of government, hamper national defense and Industrial activity, and otherwise
obstruct the proper functioning of our laws and government.

"While the members of the Chamber do not believe in Red-baiting
or in the use of sensationalism in congressional investigations, they do
believe in the desirability of establishing the truth or falsity of matters
so vital to the welfare of our Government and its people as those being
investigated by the Dies Committee," the report said.

"Congressional committees frequently are open to criticism for the
methods employed in their investigations. For instance, rules of evidence
as established in our courts of law are ignored. But in determining
'unfair labor practices' the National Labor Relations Act provides that
'in any such proceeding, the rules of evidence prevailing in courts of
law or equity shall not be controlling.' Similar provisions are contained
in other laws creating various government agencies. Many believe that
judicial rules of evidence should be more fully recognized, not only by
congressional committees making investigations, but also by Government
bureaus, boards and commissions. This would* avoid much of the sen¬
sationalism now common in investigations, and promote justice.

"The gravity of the present situation demands an investigation of
subversive efforts in order that an intelligent and fair-minded public

opinion may' be formed," and if necessary, remedial laws enacted. It is
obvious to many citizens that foreign agents here have succeeded in
sowing the seeds of religious, racial and class hatred; that many persons,
individually or in groups, are trying to introduce in this country foreign
ideologies repugnant to democratic ideals; and that reports are frequent
that hostile groups interfere with industrial activity and are laying
plans to sabotage America's key industries in the event of war.
"It is believed that the situation demands public and official attention,

and that a sufficient appropriation should be provided for the Dies
Committee to complete its work."

Promise of Better Times in New Year Visioned by
President Lawrence of New York State Chamber
of Commerce—Restoration of Prosperity Primarily
Job of Industry and Labor, Not Government

According to Richard W. Lawrence, President of the
Chamber of Commerce of the State of New York, "there
is promise of better times in the New Year, as evidenced
by the year-end reports of increased activity in many mills
and factories, "of a greatly enlarged program of auto¬
motive construction, of probable large expenditure for re¬
habilitation of transportation systems, of increasing output
of electric power, of a growing volume of contracts for
privately—financed new construction, and of a greater
demand for certain American exports due to new reciprocal
trade agreements." "All these," says President Lawrence
"should mean more employment, a lightening of the Gov¬
ernment's load for relief and emergency work and an in¬
crease in National income."
Mr. Lawrence observes that "a reawakening of faith in •

the American system of free enterprise, which gradually
is dissipating the politically-fostered misconception that
social security can be attained without toil, is laying the
foundation upon which sound recovery can be built in
1939." In part Mr. Lawrence adds:
Just how far such recovery may go, however, depends in large measure

upon the extent to which the Government will confine itself to the rob
of friend and counsellor and permit industry and labor to unite in a com¬
mon effort to get the unemployed back on private payrolls.

Industry and Labor a Partnership /

The restoration of prosperity to the people of the United States is
primarily the job of industry and labor—not government. For nearly
a decade the Government has been experimenting with various formulae
at a cost of billions of dollars of the taxpayers' money to bring about
economic recovery. However well meaning and sincere these efforts were,
they have signally failed. Unfortunately also, as a result of this spending,
too many have been led to believe that the Government is responsible
for business activity. ;
It is heartening therefore that there should be a growing realization

of the fact that the welfare of the Nation in the final analysis depends
upon the welfare and progress of private enterprise as conducted by the
partnership of industry and labor. As business is encouraged and protected
from unfair restrictions and competition of government, individual initiative
is spurred, investment funds become available for industrial expansion,
more workers are employed and the buying power of the Nation rises.

That is why I say that every effort of Government and the people,
individually and collectively, should, be exercised in 1939 to stimulate
private endeavor in the United States. 4

American business men, with the exceptions that prevail in all human
endeavor, have, by their acts, demonstrated a high conception of their
responsibilities in the public interest. They have dealt fairly with the
great consuming public. They have shown resourcefulness in dealing
with innumerable emergencies. They have been creative- and ingenious.
They have never failed to respond to any cause that makes for the
amelioration of mankind. Their efforts towards growth should be en¬
couraged because, upon them, rests the whole fabric of our material
weBbeing as a nation.

Mr. Lawrence is also President of the "Bankers' Com¬
mercial Corporation. ■■

Death of William Shepherd Dana, Formerly Associated
for a Time with This Paper, Founded by^William B.
Dana

William Shepherd Dana, adopted son of the late William
B. Dana, founder of the "Commercial and Financial Chron¬
icle," died suddenly at his estate at Mastic, Long Island, on
Jan. 2. He was born in New York City on Nov. 1, 1893,
and was the son of Frederick Shepherd, and his wife, Ethel
Dana Shepherd—the latter an adopted daughter of William
B. Dana. Before his death in 1910, the latter also adopted
William Dana Shepherd, his name thereby becomingWilliam
Shepherd Dana; he and his mother were among Mr. Dana's
chief heirs. For a brief time some 23 years ago, young Mr.
Dana was associated with the "Chronicle," but he later
retired to devote his time to the development of a game
sanctuary on his estate at Mastic and to his Nevada ranch.

Death of Emile Vandervelde—Leader of Belgian Labor
Party

Emile Vandervelde, leader of the Belgian Labor party and
former head of the Second Internationale, died in Brussels on
Dec. 27, following a heart attack. He was 72 years old, and
for more than 50 years had actively participated in Belgian
politics as a leader of the Socialist party and often as a
Cabinet Minister. It was predicted in Belgium that the
Labor Party as at present constituted would pass out of
existence with his death and would be transformed along
more conservative lines suggested by Premier Paul Henri
Spaak. The New York "Herald Tribune" of Dec. 28 in
giving his biography said in part: <\
Born in June, 4866, Vandervelde joined the Socialist party soon after

h« was graduated from the University of Brussels. His Parliamentary
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ife began^io 1894 when he became Socialist Deputy for Charleroi. Through
is long career he served in many Cabineus, acting as Minister of State in

1914 Minister of Justice in 1918. Foreign Minister in 1926 and Minister
of Hygiene in the Van Zeeland Cabinet, from which he resigned in Janu¬
ary, 1937. _

Forsook Pacifism During War
Like other Socialists, Vandervelde forsook his pacifist views during the

World War. He explained: "In Belgium and in France the situation is
clear. We have been attacked, our territory has been violated by hostile
armies, we are in a case of legitimate defense. Taking up arms in such a
case is in perfect accordance with the principles of socialism." He predicted:
"The end of the war will mean the triumph of social democracy."/On Dec. 1, in the great hall of the London Foreign Office, he was one of
those who signed the Treaty of Locarno with golden pens.
All through the war, however, M. Vandervelde was an ardent advocate of

"reparation, restitution and guarantees."
"It will be a big bill, but it will have to be met, and by Germany," he

said. ...
In view of the serious economic situation of Belgium in 1919, M. Van¬

dervelde, then Minister of Justice and the Belgian peace delegate, insisted
on complete reparation. He made it clear that Belgium would refuse to sign
a treaty which did not contain a clause guaranteeing the economic future
and military security of the country.
Because he believed in the duty of national defense and had accepted ®

Oa Jinet post during the war, Mr. Vandervelde was denounced by th
Russian Communists. He considered Soviet Russia a failure, but favored
recognition of the Soviet Government. He went to Moscow in May, 1922,
to participate in the defense of 42 leaders of anti-Soviet political parties
who were accused of high treason. With other defense aides, he withdrew
as a protest against what he called "the unfair conditions under which the
proceedings are carried out," and upon his return to Brussels he confirmed
reports that he and others had resorted to a hunger strike in order to get
permission to leave Russia.

Legislation to Halt Waste of United States Mineral
Resources Urged by Secretary Ickes—Annual Re¬
port on Work of Department of Interior Says
Problem Is Essential to National Defense—Urges
Change in Name to Department of Conservation

Legislation to check overproduction and waste of mineral
resources important to National defense was urged on Dec.
18 by Secretary of the Interior Ickes, in his annual report
for the fiscal year ended June 30, 1938. Mr. Ickes said that
the Bureau of Mines had found that one factor contributing
to the waste of mineral resources was "unrestrained produc¬
tion that results in stock piles that frequently deteriorate
before they are used." The Government could halt over¬
production, he said, "if we could determine the Nation's
requirements of the principal minerals. I am in favor of
legislation which will permit this Department to make this
determination in the interests of National defense as well
as in the interests of conservation of natural resources." Mr.
Ickes in his report repeats his suggestion that the Depart¬
ment's name be changed to that of the Department of Con¬
servation. Summarizing the accomplishments of his De¬
partment during the year, Mr. Ickes said in part:
It is not possible for me in a. letter of transmittal to touch upon all of

the many activities and accomplishments of the Department during the
past fiscal year, but I shall mention some of them.
The construction program of the Bureau of Reclamation, with work in

progress on 32 projects in 12 States, was the largest in history.
The base of the massive Grand Coulee Dam on the Columbia River was

completed on March 21, 1938, a year ahead of schedule, and, at the close
of the fiscal year, work was about to commence on Shasta Dam, the second
largest concrete dam in the world and one of the key structures of the
Central Valley of California project.
An Act of Congress, approved Aug. 20, 1937, set up a Bonneville Au¬

thority for the purpose of supervising and selling the electiric energy' gen¬
erated at Bonneville Dam on the Columbia River. Mr. J. D. Ross was

appointed Administrator under this act, and for the first time the Admin¬
istrator's report is included in the annual report of the Secretary of the
Interior.

In addition to the creation of the Olympic National Park and the success¬
ful fight to save in California one of the finest remaining sugar pine stands
in the world, progress was made in the development of the Isle Royale
National Park project in Michigan and in the Blue Ridge and Natchez
Trace Parkway projects. An appropriation of nearly $750,000 made pos¬
sible the purchase of lands to be included within the boundaries of the
Great Smoky Mountains National Park. Three new nationalmonuments were
added to the parks and monuments and additions were made to several
of our national parks.
Visitors to the units of the National park system mounted to 16,233,688

—a new all-time record. • ' .

For the second successive year the operations of the General Land Office
resulted in a return to the Federal Treasury of 5 dollars for each dollar
expended for administration. For the first, time, all of the principal regu¬
lations, based upon more than 5,000 laws have been brought together in
up-to-date form and made available for general use.
The control of grazing and the regulated use of the public range has

been carried forward with a harmony of purpose between the stockmen
and the administration. Advancement of this sound conservation policy
is shown by the fact that during the coming year, preliminary work will
have been completed and temporary 1-year licenses replaced by term per¬
mits of not more than 10 years' duration in l grazing district in each of
the 10 States affected.
From 130,000,000 acres in 1887, Indian lands were reduced to 49,000,000

acres in 1933. At the close of the last fiscal year Indian lands increased
approximately 51,540,307 acres of which 67^ were tribally owned and 33%
in trust allotments.

Taking advantage of the Indian Reorganization Act of 1934, which gave
to the Indians, at their own option, larger responsibilities of self govern¬
ment, there were 82 tribes operating under constitutions and bylaws. Ol
this number 57 tribes had become incorporated under Federal charters.
Because the Department is charged by law with the conservation and

management of large forest areas there was created, on May 18, 1938, the
Office of Director of Forests for the purpose of promoting a unified and co¬
ordinated conservation policy with respect to these lands.
There was also set up within the Office of the Secretaiy a Division of

Information, similar to organizations already existing in other Federal
departments and agencies, for the purpose of disseminating to the public
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official information concerning the work and policies of the Department.
The Office of Education reported more than 6,000.000 students now

enrolled in the 4 years of the public high schools and approximately 1,500,-
000 persons in night and part-time schools. Gratifying progress was re¬
ported by schools, colleges, and universities in the teaching of conservation
in its broadest meaning. Educational radio and forum demonstration
projects were continued and extended.
In spite of liberal allotments of loans and grants from Public "Works

Administration and other emergency funds for new school construction, a
survey made by the Office of Education showed a continuing shortage of
school building construction.

In discussing the work of the Bureau of Mines, Mr. Ickes
said, in his letter of transmittal to President Roosevelt:
Too often sight is lost of the achievements of our purely scientific organi¬

zations—the Bureau of Mines and the Geological Survey.
The Bureau of Mines has concinued its duai program of mineral and

human conservation.
The accident rate in mining has been much lower during the past 5 years

than in any other period for which statistics are available. The excellent
safety records of numerous mining companies working under hazardous
conditions show definitely that mine accidents in this country can be
reduced at least 75% if proven practices are followed strictly.
By the beginning of the new fiscal year the Bureau of Mines had trained

1,146,854 persons in safety courses.
The Bureau has devised and patented a process for producing 99.7%

pure manganese metal from low-grade domestic ores and has conducted
tests on a variety of American clays to determine whether they can be used
for wares as attractive and sturdy as expensive, imported ceramics.
The Bureau of Mines also has pioneered in conducting tests on coal hydro-

genation, a process already applied in England, Germany and Japan for
obtaining oil from coal. By the time that our oil fields approach depletion
(and I have been insisting for years that unless our oil producers are more
careful this day is rapidly approaching), it is hoped that motor fuel from
other sources can be supplied so efficiently and cheaply that the transfer
can be made without drastic economic adjustment.
Experts in the Bureau have been giving their special attention to the

strategic minerals that are vital to industry and indispensable in war.
The Director of the Bureau of Mines reports that a factor which contrib¬

utes to the waste of our mineral resources is unrestrained production that
results in stock piles that frequently deteriorate before they are used. A
way would be open to enable the Government to check this overproduction
if we could determine the Nation's requirements of the principal minerals.
1 am in favor of legislation which will permit this Department to make
this determination in the interests of National defense as well as in the
interests of conservation of natural resources.

Through funds made available by the Public Works Administration the
Bureau of Mines has increased its facilities by the construction of the
southern experiment station at Tuscaloosa, Ala., the eastern experiment
station at College Park, Md., and a new laboratory at the petroleum
station at Bar tiesville, Okla.

Indicating the progress in the program of range use control
of cattle, Secretary Ickes said: ,'V
Progress in the program of range use control is indicated by the fact that,

with the completion of preliminary surveys and classification work, temp¬
orary I-year licenses will be replaced during the coming year by term permits
of not more than 10 years' duration in 1 grazing district in each of the 10
States affected, namely, Arizonai California, Colorado, Idaho, Montana,
Nevada, New Mexico, Oregon, Utah, and Wyoming. Installation of the
term permit system, in all of the 50 Federal grazing districts will be under¬
taken as rapidly as survey and classification of the 120,000,000-acre Federal
range can be completed. ' " /
Grazing licenses were issued to 18,752 stockmen owning 9,050,771 head

of livestock in 48 grazing districts during the year.

Savings in Banks and Trust Companies of United States
Increased $133,657,000 During Year Ended June 30,
1938, According to American Bankers Association

The average savings for each inhabitant of the United
States was $191 on June 30, 1938 according to the annual
survey of the American Bankers Association released by the
Association's Research Council which showed that savings
and other time deposits in the banks and trust companies
of the country increased $133,557,000 or 0.55% in the year
ended that date. The number of savings depositors in¬
creased 322,736 or 0.73% to a total of 44,548,914 while the
total volume in savings accounts and time certificates aggre¬
gated $24,625,514,000. A press release by the Association
also had the following to say: .

4 •'
The report of the Savings Division which covers the years 1928, 1933,

and 1938 gives summaries of savings deposits and depositors in national
banks, State banks, private banks, trust companies and mutual savings
banks of the country and classifies each according to State and region.
Deposits are also classified according to savings accounts, certificates of
deposits, postal savings deposits,; total savings deposits, total individial
deposits and the relationship between savings to indivudal deposit and per
inhanbitant for eaach State is shown.
"The increase in savings which began four years ago following the upward

swing in business has continued even in the present depression," W. Espey
Albig, Secretary of the Savings Division of the American Bankers Associa¬
tion stated, "although the rate has slowed down from that noted a year
ago, before the onset of the recession, which now happily seems to be clear¬
ing up.". '

Referring to the number of depositors, 44,548,914, Mr. Albig observed
that "this is a far cry from the 53,188,348 depositors registered in 1928.
Since that time there has been an increase in population of 9,260,000 so
that a comparable figure for the year just passed would be 56,911,532."
The tabulations show that of the total savings deposits of more than

$24,000,000,000, mutual savings banks carried $10,000,000,000, State
banks had $3,969,195,000, national banks had $7,598,601,000, trust com¬
panies had $2,867,453,000 and private banks had $38,855,000.
Postal savings redeposited in banks amounted to $103,772,000 or about

$13,000,000 less than a year ago, according to the report. The total amount
of deposits in postal savings as of June 30,1938 amounted to $1,251,723,367.
Mr. Albig pointed out that only 8% of the money deposited in postal savings
throught the country had been redeposited by the post office department
in the banks of the country.
Deposits of time certificates amounted to $1,906,314,000, a decrease in

one year of $220,225,000 or 10% the report reveals. Time certificates of
deposit represented 7.7% of total savings.
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The report also states thatjdemand deposits combined with time and
savings deposits, making up the total of individual deposits, stood at
$47,831,403,000 for continental United States as of June 30, 1938. This
was a decline of $2,219,732,000 from last year's figure of $50,051,135,000.
Mr. Alblg pointed out that aside from last year, individual deposits remain
higher than any year since 1931 when they stood at $47,889,083,000.
"The decline in individual deposits is not reflected in savings deposits but in
demand deposits," Mr. Albig stated. "It was pointed out a year ago that
demand deposits had increased during the year by a greater degree than
savings, the gain being at the rate of 8% against 4.4% for savings. This
year, while the increase in savings deposits was .55 of 1% , the decrease
in demand deposits was 8.8%. A year ago, savings deposits comprised
49% of the total individual deposits, while this year they account for 51%
of the individual deposits."' . ».

Mr. Albig observed that interest rates were low due to the fact that
Government competition limited the demand for private funds. He stated
that:

"Savings are normally built up by persons who desire to have a com¬
petence; for the purchase of a home, business, travel or leisure. Because
of the great amount of financing now done by agencies of the Federal
Government on money raised through taxation, the demand for private
funds is limited. In consequence, the interest rate is low. This reduces
the incentive toward building a competence through deposits in savings
banks or savings departments. For how long a time the Government will
continue its lending operations is not possible to say at this time. It would
appear that eventually this source of funds would be limited. When that
time arrives, it will be necessary for industry to finance itself again through
accumulated savings."

■

+.

New York State League of Savings and Loan Associa¬
tions Reports 23% Increase in Home Mortgage
Loans in November Over Last Year

An increase of 23% in the amount of money loaned in home
mortgages by all savings and loan associations in New York
State for the month of November , 1938, over the same month ;

in 1937, was reported by Zebulon V. Woodard on Dec. 23
from figures submitted to the New York State League by 112
member associations. . It was revealed that 788 loans on
homes amounting to $2,279,822 were actually made during
November, 1938, by those reporting. Projecting this
figure to include every savings and loan association in the
State, the total of 1,481 home mortgages, amounting to
$4,286,065 is reached, which is an increase of 23% over the
total loaned in November, 1937. The League's announce¬
ment also says: .. . • v

The 112 reporting associations show 440 loans, totaling $1,564,125 made
for the purchase and construction of new homes; 153, totaling $505,581 were
refinanced; 93 loans, totaling $79,693 were for repairs and modernization;
while 102 other loans on homes totaled $130,463.

>f The thrift side of the savings and loan business is reflected in the report
total of $3,361,969 paid in, in share accounts by 312,943 persons, in the
112 institutions during November, 1938. ;

Booklet on "Why Agricultural Gluts Develop" Pub-
> lished by University of Minnesota

The University of Minnesota published on Jan. 3 a pamph¬
let entitled "Why Agricultural Gluts Develop" by Alonzo
E. Taylor, Director of Research, General Mills, Inc.TMin-
neapolis. Using wheat as an illustration, Mr. Taylor dis¬
cusses the potential outturn in the agriculture of the white
world as contrasted with the actual, and then he appraises
the tendency of the actual to approximate the potential,
"since it is in such approximation that large surpluses lie.
Copies of this booklet may be obtained from the University
of Minnesota Press, Minneapolis, at 25 cents each.

New York Savings Banks Association Published
Convention Issue

The Savings Banks Association of the State of New York
has issued a comprehensive volume containing the proceed¬
ings of the 45th annual meeting of the Association which was
held on board the Motorship Kungsholm, Oct. 21-27. A",
reference to the convention appeared in these columns of
Nov. 13, page 2775. .

American Bankers Association Prepares New Publicity
Program—Announces Series of Booklets on Bank¬
ing and Monetary Questions to be Distributed to
266,000 Bank Employees Throughout Nation

A new public relations program, in which 266,000 bank
employees in the United States will be informed about details
of current questions on money and banking, has been in¬
augurated by the American Bankers Association, it was an¬
nounced this week by Philip A. Benson, President of the,
American Bankers Association and President of the Dime
Savings Bank of Brooklyn, N. Y. Mr. Benson said that
many bank employees do not always have knowledge or in¬
formation with which to meet criticisms and questions often
directed at sound banking and monetary practice. In order
to remedy this need, the Association's Public Education Com¬
mission has prepared and through its Public Relations Council
now offers to the banks of the country a series of six booklets
designed to aid bank employees.
The announcement added, in part:
While some of the subjects considered are discussed at length in the text¬

books of the American Institute of Banking and in other publications of the
Association, the material in these new booklets has been especially adapted
for use ip conversation and in answering specific questions. The titles of
the seven booklets are as follows:

TALK—A New Approach to Public Relations.
The American System of Free Enterprise.
Free Enterprise and Democracy.
How Banks Serve Their Communities.
Everday Questions about Money (Managed Money)..
Everyday Questions about Money (Inflation and Deflation).
is There a Future for Banking?

Under these titles a number of pertinent questions are discussed. To
indicate their scope, a few are cited here. For example:
What is the American system of free enterprise?
How does a planned economy conflict with free enterprise?
Does a system of free enterprise afford social protection?
If the old western frontiers are gone what new frontiers of opportunity

are there?
Which provides the most progress, evolution or revolution?
Do machines create unemployment?
What changes the value of money? „

Why do governments devalue their currency?
Is banking monopolistic? ...

;• Do banks cause Dooms and depressions?
Are banks making loans? ' :*■

The series is supplemented by a hand book for conference leaders, designed
to help them organize and conduct employee conferences for discussion of
material in the booklets. It includes suggested sources of information.

The whole program has been built to deal in simple terms with abstract
economic and financial questions that are the current conversation of the
day, and to equip bank people to answer them when they hear them.
Banking is a service institution. Its future depends on the extent to

which it fills the needs of the public and the extent to which it is under¬
stood by the public. Its services are being steadily broadened and its use¬
fulness increased andmany of us are trying to interpret it through the written
word. „

In any program of interpretation the function of the bank employee
should not be overlooked, for nothing that is said in advertising space or in
news publicity can equal the influence of informed employees on the public.
To promote this influence is the purpose of the new booklets. Information
concerning them may be obtained from the Public Education Commission
of the American Bankers Association at 22 East 40th Street, N ew York City.

Senior Advisory Council of Financial Advertisers
Association Elected — Committee Appointments
Also Announced -

George Everett, Assistant Vice-President, First Citizens
Bank & Trust Co., Utica, N. Y., and newly elected President
of the Financial Advertisers Association, announced on

Dec. 28 the following have been elected to the senior advisory
council of the organization:
C. Delano Ames, Maryland Trust Co., Baltimore.
E. R. Brown, Huntington .National BaDk, Columbus.
Guy W. Cooke, First National Bank of Chicago, Chicago.
Ralph M. Eastman, State Street Trust Co., Boston.
J. M. Easton, The Northern Trust Co., Chicago.. .

Fred W. Ellsworth, Hibernia National BaDk, New Orleans.
A. E; Felsted, First National Bank, St. Paul.
A. Key Foster, Birmingham Trust & Savings Co., Birmingham.
F. W. Gehle, Chase National Bank, New York City.
M. E. Holderness, First National Bank, St. Louis.
Thomas J. Kiphart, Fifth Third Union Trust Co., Cincinnati.
E. H. Kittredge, Hornblower & Weeks, Boston.
Jacob Kushner, United States Trust Co., Paterson.
H. A. Lyon, Lyon, Sturges & Co., Inc., New York City.-
Gaylord S. Morse, Terminal National Bank, Chicago. ,

W. G. Murrah, First National Bank, Atlanta.
R. W. Sparks, Bowery Savings Bank, New York City.

, I. I. Sperling, Cleveland Trust Co., Cleveland.
Fred M. Staker, Commerce Trust Co., Kansas City.
Eliot H. Thomson, Washington Loan & Trust Co., Washington, D. C.
L. E. Townsend, Bank of America, San Francisco.
Charles H. Wetterau, American National Bank, Nashville.
E. B. Wilson, Edwin Bird Wilson ,Inc., New York City. '
J. E. Wright, Fidelity Trust Co., Pittsburgh.

Mr. Everett also announced the following committee ap¬

pointments:
Stephen H. Fifield, Assistant Vice-President, Barnett National Bank,

Jacksonville, and First Vice-President of the Association, Chairman of the
Convention Committee; Robert J. Izant, Vice-President Central (National
National Bank, Cleveland, ana Second Vice-President of the Association,
Chairman of theMembership Committee; Victor Cullin, Assistant Secretary,
Mississippi Valley Trust Co., St. Louis, and Third Vice-President of the
Association, Chairman of the Research Committee. Chester Price, ad¬
vertising and publicity manager, City National Bank & Trust Co., Chicago,
has been appointed Chairman of the 1940 Convention City Committee.
Albert E. Felsted, advertising manager, First National Bank, St. Paul,
has been appointed Chairman of the Resolutions Committee. Richard H.
Wells, Assistant Cashier, State-Planters Bank & Trust Co., Richmond,
has been named Chairman of the Exhibit Committee, and Robert E. Conn,
Vice-President, First Nationai Bank, Palm Beach, has been appointed
Chairman of the Extension Committee.

Frank Murphy Appointed U. S. Attorney General By
President Roosevelt—Ex-Governor of Michigan
Succeeds Homer S. Cummings Resigned—Senate
Confirmation Expected, Despite Handling of Sit-
Down Strikes

The White House ou Jan. 1 announced that President
Roosevelt had appointed Frank Murphy, retiring Governor
of Michigan, as Attorney General of the United States, to
succeed Homer S. Cummings, resigned. Mr. Murphy took
the oath of office in the White House on Jan. 2. Although
his appointment was expected to rouse some controversy in
the Senate, particularly because of his handling of the so-
called "sit-down" strikes in Michigan automobile factories,
it was predicted in Washington this week that he would be
confirmed. Vice President Garner, as leader of the Demo¬
cratic Senate conservative bloc, was said to be agreeable
to the appointment. The intention of Attorney General
Cummings to retire from the Cabinet in January to resume
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the private practice of law, was noted in these columns Nov.
19, page 3104 In his letter of resignation Mr. Cummingssaid:
Dear Mr. President,
Pursuant to our understanding I hereby tendermy resignation as Attorney

General, effective at noon on Monday, Jan. 2, 1939.
You know how hard it is for me to leave. My heart and my faith have

been with you every moment of the time. The people of the country who
love and trust you, and know what you have done for them, will understand
what I mean.

Sincerely and affectionately yours, ''■■■>■ :

HOMER S. CUMMINGS.
In reply President Roosevelt stated:

Dec. 31, 1938.
My dear Horner: • *

After all these years—more than a quarter of a century—your resignation
from the Cabinet next Monday is only another incident in our friendship
which serves as one ofmany datelines. As in all the previous cases, we shall
maintain close association and I can only envy you the comparative freedom
from very heavy duties which lies ahead of you.
Your loyalty and your faith, as you know, have been of the utmost help

to me and the people of the country appreciate it.
They are grateful to you, also, for the magnificent way in which you have

carried your Department through a difficult period with constantly increased
efficiency and improved morale. This is true of the old and new tasks
which have come to the Department of Justice, but you have also helped
the Government and the people as a whole in suggesting legislation along
many lines. As a result the homes of America are safer. As a result inter¬
state crime has been checked. As a result great strides have been made in
improving judicial procedure.
I do not know of any comparable period of achievement in the record of

any of your predecessors. •

My affectionate concern will follow you whatever you do or undertake
and, as you know, I shall reserve the right to call you back for frequent
consultation and advice.
With my affectionate regards, faithfully yours,

FRANKLIN D. ROOSEVELT.

The time for the swearing in Mr. Murphy to his new post,
was made known in the following statement issued January 1
by Stephen Early, Secretary to the President:
Hon. Frank Murphy, of Michigan, will be sworn in as Attorney General

of the United States at 12 o'clock noon, Monday, at the White House.
Associate Justice Stanley Reed will administer the oath of office.

Mr. Murphy, who is 45 years old, took the oath of office
in the Oval Room in the White House. From United Press
accounts from Washington Jan. 2 we quote: *
Assembled for the ceremonies, in addition to the President, members of

Mr. Murphy's family and Mr. and Mrs. Cummings, were a group of
prominent New Dealers and conservative Vice President John N. Garner,
whose presence presages speedy Senate confirmation of the new Attorney
General.. ■

The oath was administered by Associate Supreme Court Justice Stanley
Reed, himself a New Dealer, in an atmosphere similar to that in which the
new Secretary of Commerce, Harry Hopkins, took his oath 10 days ago.
Addition of Mr. Murphy to the President's official family tightened the

New Deal circle in the Cabinet. - Only Postmaster General James A.
Farley and Secretary of State Cordell HU11 are classified as lukewarm
members of the circle, although to all practical purposes they are unswerving
in their loyalty to the White House. . . . . .

Little opposition is expected to develop against Mr. Murphy's confirma¬
tion. .

.
v ,

Delay in confirmation may be encountered in the Senate Judiciary Com¬
mittee, which wiU pass on the appointment, should an attempt be made to
question at length Mr. Murphy's position and views in the Michigan auto¬
mobile sit-down strikes. He has been accused of leniency in the situation
and with showing favoritism toward unionists affiliated with the Congress
of Industrial Organizations. " , .

Special Libraries Association New York Chapter to
Hold Meeting on Jan. 9

The Special Libraries Association, New York Chapter of
the Financial Group will hold its second meeting on Jan. 9.
A visit to the Financial Reference Library and the Legal
Library of the American Bankers Association is i>lanned.
In the evening there will be dinner at Stouffer's Restaurant,
540 Fifth Ave., at which D. J. Needham, General Counsel
of the American Bankers Association, in charge of its Wash¬
ington office, will speak on "The Federal Legislative Process"
and the "Forecast of Financial Legislation in 1939." \

Felix Frankfurter Nominated by President Roosevelt
as Associate Justice of United States Supreme
Court—Former Senator Pope Named for TVA
Board.

President Roosevelt on Jan.1 5 nominated Felix Frank¬
furter, of Massachusetts, to be an Associate Justice of the
United States Supreme Court to fill the vacancy created by
the death of Justice Benjamin Cardozo last July. Mr.
Frankfurter is a Professor of Law at Harvard University.
The President at the same time nominated former Senator

James P. Pope of Idaho as a member of the Tennessee Valley
Authority directorate to fill the unexpired nine-year term,
dating from May, 1933, of Dr. Arthur E. Morgan, former
Chairman of the Authority.

Four Members Chosen by House Democrats to Fill
Vacancies on Ways and Means Committee

Four members to fill party vacancies on the House Ways
and Means Committee were chosen xby House Democrats in
caucus on Jan. 5; those named are: Representatives Milton
H. West of Texas, Paul H. Maloney of Louisiana, Patrick J.
Boland of Pennsylvania and Raymond S. McKeough of
Illinois. The Committee will meet next week to choose it

Chairman, as well as to name members of other committees
of the House. A Washington account Jan. 5 to the New
York "Times" said: •

Under party procedure the members of the Ways and Means Committee
comprise a "committee on committees" to bring in a resulution nominating
aU chairmen and members of committees. Unless the resolution is disturbed
by action of the House, it sets the make-up of committees for this session.
The Republicans have yet to fiU their vacancies on the Ways and Means

Committee, due to the absence of Representative Martin of Massachusetts,
the minority leader, who heads a Republican committee especiaUy named to
fill the minority vacancies. Mr. Martin is expected back Sunday, and by
Monday afternoon it is expected that the full committee will have been
named. \

New York Curb Exchange Appoints Special Committee
""

to Aid in Preparation of Rules Under New Con¬
stitution

Announcement was made on Jan. 5 that Fred C. Moffatt,
President of the New York Curb Exchange, has appointed
a special committee to assist counsel in the preparation of
rules to be adopted by the Board of Governors pursuant to
the new Constitution. The committee is composed of G.
Arthur Callahan, Joseph A. Cole, Charles M. Finn, Harold
H. Hart, Edwin Posner and Herman N. Rodewald.

F. F. Henry Reappointed Director of Buffalo Branch
of New York Reserve Bank

The Board of Directors of the Federal Reserve Bank of
New York has reappointed Frank F. Henry a Director of
the Buffalo branch of the Bank, to serve for three additional
years. Mr. Henry is Chairman of the Washburn Crosby
Co. of Buffalo, N. Y.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made Jan. 5 for the transfer of a New

York Stock Exchange membership at $68,000. The previous
transaction was at $70,000, on Dec. 9, 1938.

In its statement of condition as of Dec. 31, the Irving
Trust Co., New York, shows total assets of $706,017,470,
compared with $685,184,695 on Sept. 30 and $650,226,936
on Dec. 31, 1937. Cash on hand and due from Federal
Reserve bank and other banks is shown as $306,738,982,
against $285,703,588 and $213,435,179, respectively, on the
earlier dates, while holdings of United States Government
securities at the close of the year were in amount of $192,-
722,157, contrasting with $177,530,645 Sept. 30 and $192,-
375,669 Dec. 31, 1937. Deposits increased to $593,282,361
from $560,317,302 on Sept. 30 and $519,097,285 at the end
of last year. Capital stock of $50,000,000 was unchanged
but the bank reports in its year-end statement a surplus
fund instead of surplus and undivided profits. This fund
amounts to $52,935,003 compared with a surplus of $55,000,-
000 and undivided profits of $6,239,778 on Sept. 30, making
a total of $61,239,778, and with surplus of $55,000,000 and
undivided profits of $6,732,194 on Dec. 31, 1937, a total of
$61,732,194. Stating that the assets of $706,017,470 are
shown after deduction of valuation reserves, the trust com-,
pany says:

During 1938 the net book value of Bank Building (shown as $18,000,000
in the Dec. 31 statement) was reduced by $5,783,107.32 and Reserves
substantially added to. These additions included Reserves which reduced
to $1 each, the net book value of certain assets affected by foreign exchange
and other restrictions, including aU outstanding credits in Germany and
Hungary; and a general reserve of $900,000 to provide for possible future
losses on loans and mortgages, now unforeseen, but which past experience
indicates may develop. '

Securities with a book value of $15,989,763.50 in this statement are

pledged to secure deposits of public monies and for other purposes required
by law. 'V ' * ' ■'

;

♦ 1 ,•ft
•

v. • .*• • " •

The statement of condition of the National City Bank,
New York City, as of Dec. 31 shows $1,835,286,500 in de¬
posits, compared with $1,836,498,401 Sept. 30 and $1,711,-
522,124 on Dec. 31, 1937. Resources are reported at
$2,009,182,640, an increase as compared with the Sept. 30
figure of $2,007,088,588 and that of Dec. 31,,1937 figure of
$1,899,316,432. According to the statement, the principal
assets at the close of December were: Cash and due from
banks and bankers $531,718,844, against $559,862,183 and
$516,778,467, respectively, Sept. 30 and Dec. 31, 1937;
United States Government obligations (direct or fully guaran¬
teed), $668,795,810, compared with $650,371,870 and
$482,958,934; and loans, discounts and bankers' acceptances,
$521,981,489, as compared with $507,001,596 and $609,-
441,410. Capital remains unchanged at $77,500,000, but
surplus has been increased to $46,500,000 from $46,000,000
on Sept. 30 and $44,2.50,000 on Dec. 31, 1937, while un¬
divided profits now stand at $13,554,940 against $13,145,004
and $14,314,079 three months and a year ago, respectively.

According to the Dec. 31 statement of condition, total re¬
sources of the Bank of New York, New York, were $206,-
738,823 against $218,.549,397 Sept. 30 and $203,926,382
Dec. 31, 1937. The bank reported cash on hand, in Federal
Reserve Bank, and due from banks and bankers, including
exchanges for Clearing House and other cash items at
$53,571,915, compared with $79,9.50,360 and $69,055,869,
and holdings of United States Gdvernment securities of
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$80,040,280, in comparison with $73,767,263 and $60,720,-
431, respectively, on the earlier dates. Loans and discounts
amounted to $48,697,246 on Dec. 31 against $40,110,572
Sept. 30 and $47,372,696 Dec. 31, 1937. Capital and sur¬
plus of the institution were unchanged at $6,000,000 and
$9,000,000, respectively; undivided profits increased to
$4,716,436 on Dec. 31 from $4,552,080 Sept. 30 and $4,-
372,665 Dec. 31, 1937, and total deposits, including certified
and official checks, were reported at $182,586,443, down
from $195,367,311 three months ago but up from $177,683,-
178 a year ago.

The statement of condition as of December 31, 1938, of the
Grace National Bank of New York reported Cash in Vault
and with Banks as amounting to $9,893,215; Demand Loans
to Brokers, Secured, are reported as $3,195,000; U. S.
Government Securities are shown as $4,877,349; and State,
Municipal, and other Public Securities as $5,292,026.
Undivided Profits amounted to $552,576. Deposits were

$28,519,779, and Surplus amounted to $1,500,000.

| The New York Trust Co., New York, showed total assets
of $418,334,523 on Dec. 31, compared with $438,077,573 on
Sept. 30, and deposits of $367,338,520 against $377,291,104.
Cash items amounted to $115,344,099, against $157,273,189;
holdings of United States Government obligations (direct
and guaranteed) totaled $166,646,800, against $144,369,269,
including Reconstruction Finance Corporation notes, and
loans, discounts and bankers' acceptances amounted to
$95,658,310, against $94,493,170. Capital and surplus were
unchanged at $12,500,000 and $25,000,000, respectively,
while undivided profits were $2,881,484 in comparison with
$2,938,852 at the end of the third quarter. ^

The First National Bank of the City of New York, in
its statement of condition covering the quarter ended Dec.
31, shows total resources of $653,145,652 and total deposits
of $530,541,521 compared, respectively, with $616,323,326
and $493,986,700 on Sept. 30, 1938. „ Undivided profits are
shown (Dec. 31) at $9,072,832 after making provision for
the Jan. 3, 1939 dividend of $2,500,000 against $8,403,995
(Bept. 30) after providing for the Oct. 1 dividend of
$2,500,000. Loans and discounts decreased to $49,318,216
on Dec. 31 from $55,174,927 on Sept. 30, and holdings of
United States Government securities amounted to $244,041,-
103 on Dec. 31 against $240,067,958 on Sept. 30. Cash and
due from banks was $219,777,159 at the latest date as com¬
pared with $176,582,150 Sept. 30.. The Bank's capital and
surplus is unchanged at $10,000,000 and $100,000,000,
respectively.

The year-end statement of the United States Trust Co.
of New York shows total resources of $121,162,453 on Dec.
31 against $117,645,662 Sept. 30 and $117,966,643 Jan. 1,
1938. Cash in banks at the latest date totaled $64,871,881
compared with $49,568,469 Sept. 30 and $47,284,210 a year
ago while loans were given at $26,833,140 as against $28,-
854,588 and $30,635,330 on the earlier dates. At the end
of 1938 the Bank had deposits of $89,044,984, an increase
over those on Sept. 30 of $85,793,302 and on Jan. 1, 1938 of
$85,482,588. Capital and surplus are unchanged at $2,000,-
000 and $26,000,000, respectively, while undivided profits
increased to $2,786,621 Dec. 31 from $2,775,512 on Sept.
30 and $2,760,935 on Jan. 1, 1938.

Reginald G. Coombe was elected a Vice President of the
Central Hanover Bank and Trust Company of New York
at a meeting of the Board of Trustees on Jan. 4. Mr.
Coombe withdrew as a partner in the investment banking
firm of Smith, Barney & Co. on December 31st, last. He
has had a long experience in the banking field, having
been with Brown Brothers & Co. from 1922 to 1927. On
Jan. 1, 1927, he joined Edward B. Smith & Co. as a part¬
ner and became a partner in the new firm of Smith, Bar¬
ney & Co. on Jan. 1, 1938. Mr. Coombe was born in New
York City in 1895.

♦ :

Charles A. Krickl, a partner in the New York Stock
Exchange firm of Blyth & Bonner died suddenly on Jan. 2
at his home in New York City. He was 58 years old. A
native of Michigan, Mr. Krickl came to New York in 1901
and entered the foreign exchange business. He joined the
firm of Blyth, Bonner & Kimbley in 1909 and became a
partner three years later. At the time of his death, Mr.
Krickl was engaged in the reorganization of the firm fol¬
lowing the recent death of another partner, Frank R.
Kimbley.

♦——

. The statement of condition of the Bankers Trust Co.,
New York, as of Dec. 31 shows total resources of $1,043,-
469,941, compared with $1,044,252,570 Sept. 30 and $975,-
069,368 on Dec. 31, 1937. Total deposits, including official
and certified checks, are reported at $912,298,546, a de¬
crease as compared with the Sept. 30 figure of $920,689,935
but an increase, over that of Dec. 31, 1937 of $852,796,841.
According to the statement, the principal assets at the close
of December were: Cash and due from banks $331,521,905,
against $304,445,572 and $320,116,802, respectively, Sept.
30 and Dec. 31, 1937; United States Government securities,
$381,891,763, compared with $439,201,044 and $343,935,274,

(Continued on page 64)

Monthly Range of Prices on the

NEW YORK STOCK EXCHANGE

THE NEW YORK STOCK EXCHANGE—BONDS AND STOCKS

The tables which follow show the high and low prices; by months, for the year 1938, of every bond and
every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases are
based on actual sales. v , • . '

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR 1938

BONDS

RAILROAD AND INDUSTRIAL
Abitlbi Pow & Paper 1st 5i.l95^
Adams Express col tr g 4s..194s
Coll trust 4s of 1907.. 1947
10-yr deb 4)4 b stamped 194^

Adriatic Elec Co extl 7s....1952
Ala Gt Sou 1st 5s. ser A 1943
1st cons 4s series B 1943

Albany PerfWrap Paper 6s.l948
6s with warrs assented 194®

Albany & Susq 1st guar 3^s *46
AlleghanyCorp coll tr 5s 1944
Coll & cony 5s ...1949
Coll & cony 5s 1950
5s stamped 1950

Allegheny & West 1st g gu 4s '93
AlleghValgen guar 4s 1942
Allied Stores Corp deb 4^8.1950
4^8 debentures 1951

AUis-Chalmers Mfg cony 4s_ 1952
Alplne-Montan Steel 7s 1955
Am & Foreign Pow deb 5s..2030
Amer Ice s f deb 5s 1953
Amer I G Chem cony 5M»--1949
Amer Int'l Corp conv 5J4S..1949
Amer Tel & Tel—

20-year s f 5 Ha 1943
3)4B debentures 1961
3J4s debentures 1966

Am Type Founders S f debs
2H-5s 1950

Amer Wat Wks & Elec—
Deb g 6s ser A.... 1975

Anaconda Cop Mln 4Hs...w1950

January
Low High

5312 62i»
935g 95
90 9412
99 101

77
t 77

9938 10312
47 54
57 57
90 90
65 76

59l2 6712
37l2 40
29 35l2

105l2 109
90 92 38
82 87

102l2 105i2
al00 100

46 58
95 99
103 104Li
92 983s

1125S 11334
100*8 10134
1003s 10H2

105 107

92 9614
10234 105

February
Low High

COMPA
52 5414
93l2 94
93 94

100 10H2
7678 . 7678
104 105
101 103
46 47

6612 7134
59 63
41U 4U2
28lS 3312

106 107

851S 87
82 8412
102 10434
94'8 100
47l2 56
95 9534
103*8 10478
92 95

11278 1133S
100*8 102
100l2 10178

104 106

93 97

103 105

March
Low High

NIES
3712 53
90l2 93l2
90 94
100 101

75 78

100 100
96 102

35q 40
39 40

45 7034
44 64

25 45

18 38

102 10634
80 87*8
80 86l2
96 1053s
3234 93
3818 57
9512 96
99i8 1047g
86 9218

11278 11334
lOOig 102ig
99*8 10178

99 106

87 9578 84 89
10312105 103 105

April
Low High

3812 47
8814 94
9012 92
98 100

69l2 76
100*8 101
9734 98

47l2 62
45 52q
25 25

19l2 26

101 102l2
80 80

79 81

96*8 10512
3778 377g
40 50l2
95 97

991g 104
80 97

1123s 11312
9934 102
993s 10134

9812 101

May
Low High

42i4 46
88I4 88*8
873g 9234
96l2 100
67 72

101l2 10112
98ig IOOI4
35 35

35 35

58 70

4812 5412

'17(4 26

102 105l2
79 833g
81 8214
10334 1067g
<z27 a27i2
46 5412
99 100

1025g 104
9278 96

11234 11312
10134 103
1013g 10214

9712 99

June

Low High

4278 62l2
8734 92
86 93
94 100

95l2 9834
35 36

35 38

5912 72
4912 61
25 26

I6I4 28i2

10134 104l2
81 81

79 86'g
104i2 10934
27 27ig
49U 57
99 100

10334 1053g
9H2 96t2

11234 11312
10214 103
1017S 10234

98 100q

July
Low High

61 70

93i2 100
93 98

99i2 103ig
70 72
103 104

98i2100i2
3934 41
38 41
70 74
71 78
60 67i2

"26" 32"

103 105
88 92i2
S6l2 9212
108 112
27l2 30l2
5714 63
100 100*4
10338 10412
9478 10012

II2I4 113*4
1025g 10312
102 103*4

105l2 115

August
Low High

64

99is
97i2
10318
63

104

101
43

4018
71

70
57

33

24U

70

100
99

10412
65

10438
10218
45

40 ig
74

725g
63
36

29i2

104 1047g
93 9512
9134 95
llll2115
315g 35
5118 6OI4
99"8 100
10318 10414
9934 101*4

11234 11312
10318 104i4
10234 1037g

105*8 11434

September
Low High

46

96i4
9612
104U
58

102
101

3712
3712
70

60

4812
29

1834

65i2
99

98

10518
65

105

1023s
37l2
45

75

70

61
32

2678

102l2 10434
90 94q
90 95

108 113U
31 36i2
43 53 7s
99 10012
10012 10378
97 101

11278 113*8
101 10414
100i8 103i2

105 106

8712 93igl 93 95*8 95*4 100 9Si2 101 97l2 100 9834 101 100 106ig IOOI4 104
103*r I05i21l0334 105 10434 105*8 10534 106U 105 106*2 10512 107l2 105*4 106 104*8 106

October
Low High

62i2 725g
98ig IOOI4
98 100

10414 10512
65 65i8
102l2 10234
IOU4IO3
37l2 37l2
38 38*2
70 75

65l2 84
56 72

3412 47
24 3878

103i2 1045g
94 96

9312 95
11034 11312
32 35

52l2 5978
100*2 100*2
102*8 104l2
99 101

U212H3I4
10314 105
103 10434

107 112

November
Low High

61 70

9912 102
100 101l2
105*8 106ig
70 7312

10214 1033g
35 3812
3812 38i2
73i2 74ig
78i2 85
69 76*2
43 50*8
351g 41l2
45 47

103 104*8
96*4 983j
93*2 94*4
109 112

36ig 3712
53 5612
101*8 101 ig
102*8 104*1
9934 102i8

11214 11278
10434 IO5I4
104l2 10514

107 116

December
Low High

6134 66U
10134 103
IOH4 103

7 Wrt
103 10334
34 3534
34 34
77 77

75*2 81*4
64 70

4034 45
3334 3878

i0334 10412
97 9834
9134 9412
10812 1103s
3712 37l2
49 54

102 10218
1013s 10234
10012 102l2

1111211212
10478 10578
10412 105*8

110 112

Note—Superior figures denote 32ds of a point; viz.: 105'*=]051*32. a Deferred delivery. r Cash sale.
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BONDS

Anglo-Chil Nitrate
Sinking fund income debsl967

Ann Arbor 1st g 4s July 1995
Ark & Mem Ry Bdge & Ter 5s '64
Armour & Co 4s ser B (Del). 1955
4s series C 1957

Atch Top & S F gen gold 4s. 1995
Adjustment g 4s July 1995
Stamped July 1995

Conv g 4s of 1909 1955
Conv g 4s of 1905.. ..1955
Conv g 48 of 1910 1960
Conv deb 4H« 1948
Rock Mtn Dlv 1st 4s ser A. 1965
Trans-Cont Short L 1st 4s *58
Cal-Ariz 1st & ref 4>$s ser A'62

Atlanta Knox & Nor 1st g 5s 1946
Atlanta & Char AL4H< ser A'44
1st 30-year 5s ser B , 1944

Atl Coast Line 1st g 4s July 1952
Gen unified 4j^s ser A. 1964
10-year coll trust 5s_. 1945
Louisv & Nashv coll g 4s.1952

Atlantic & Danv 1st g 4s 1948
2d 4s 1948

Atl Gulf &WISSL coll tr 5s '59
Atlantic Refining deb 3s 1953
Auburn Auto conv deb 4J$a '39
Austin & N W 1st 5s 1941
Baldwin Loco Wks 5s stmpd 1940
Bait & Ohio 1st g 4s .1948
Refund & gen 5s ser A 1995
Certificates of deposit...

1st gold 5s .1948
Certificates of deposit."..

Ref & gen 6s series C .1995
Certificates of deposit...

PLE&WVaSys ref g 4s 1941
Certificates of deposit..'.

Southwestern Div 1st 5s_.1950
Certificates of deposit

Tol & Cin Div 1st & ref 4s 4. '59
Ref 5s series D 2000
Certificates of deposit...

Convertible 4 j^s ..I960
Certificates of deposit...

Ref & gen M 5s series F..1996
Certificates of deposit

Bangor & Aroostook 1st 5s. 1943
Con ref 4s ..1951
Stamped

Battle Creek & Stur 1st gu 3s '89
Beech Creek ext 1st 3^8 1951
Bell Tel of Pa 1st & ref 5S..1948
1st & ref 5s series C_ I960

Berlin City Elec Co6-1951
Debenture 6H® - 1959
Debenture 6s ..1955

Berlin Elec Elev. 1st 6^s...l956
Beth Steel 4Mb series D....1960
Cons mtge 3%s ser E .1966
3y?8 conv deb ... 1952

Big Sandy 1st 4s 1944
Boston & Maine 1st 5s A G.1967
1st Mtge 5s ser 11... 1955
1st gold 4Jf s ser J J 1961

Boston & N Y Air Line 1st 4s '55
Botany Consol Mills 6}^s..i934
Certificates of deposit

Bklyn City RR 1st 5s 1941
Brooklyn Edison 3% s 1966
Bklyn & Man Tr 4>£s 1966
Bklyn Q Co & S gu g 5s stpd 1941
1st 5s stamped 1941

Bklyn Un El 1st g 5s J1950
Bklyn Un Gas 1st ext g 5s.. 1945
1st lien & ref 6s A 1947
Conv deb 5s 1950
1st lien & ref 5s ser B 1957

Brown Shoe s f deb 3J4s 1950
Buffalo Gen Elec 4 VjS ser B.1981
Buffalo Niagara Elec 3^8 G 1967
Buff Roch & Pitts consol 4j^s'57
Certificates of deposit

Burl Ced Rap 8c Nor 1st 5s..1934
Certificates of deposit

Bush Term 1 st 4s ...1952
Consol 5s ...1955

Bush Term Bldge stpd 1st 5s '60
Calif-Oregon Power 4s .1966
Calif Pack conv deb 5s 1940

Camaguey Sugar 7s ctfs. 1942
Canada Sou cons guar 5s A. 1962
Canadian Nat gold 4X$ 1957
Guaranteed gold 5s.July 1969
Guaranteed gold 5s..Oct 1969

Canadian Nat guar gold 5s. 1970
Guar gold 4%b June 15 1955
Guar gold 4 VxB 1956
Guar gold 4Mb 1951

Can Northern deb 6J^s__._1946
Canadian Pac 4% coup deb stk
Coll trust 4Mb .1946
5% equip trust ctf. 1944
Coll trust gold 5s 1954
Collateral trust 4 Mb I960

Carolina Cent 1st con g 4s 1949
Caro Clinch & Ohio 1st 5s..1938
1st & con 6s, series A 1952

Car 8c Gen Corp deb 5s ww 1950
Carthage 8c Adiron 1st gu 4s '81
Celotex Corp deb 4H w w 1947
Central Branch Un Pac 1st 4s '48
Cent of Ga Ry 1st g 5s.Nov 1945
Consol gold 5s 1945
Ref & gen 5M* series B..1959
Ref 8c gen 5s series C 1959
Chatt Div pur money g 4s 1951
Macon 8c Nor Div 1st 5S..1946
Middle Ga 8c Atl div 5s... 1947
Mobile Div 1st gold 5s 1946

Central Foundry 1st m 6s..1941
General mtge 5s 1941

Cent Hud Gas 8c Elec 3H»—1965
Cent 111 E 8c G Est 5s 1951
Central Illinois Light 3H«--1966
Cent New Engl 1st gu 4s..1961
Central of N J gen gold 5S..1987
General 4s 1987

Central N Y Pow 3J^s 1962
Central Pacific 1st ref gu 4s 1949
Through Short Lt 1st gu 4s '54
Guar gold 5s 1960

Central KR 8c Banking of Ga—
5s ext to May 1 1942 ...

Central Steel 1st s f 8s__. 1941
Certain-teed Prod 5M* A.. 1948

January
Low High

29

39
31

40

88 95

86*4 94%
106 109%
98*4 103
99% 10314
101% 102
97 104%

lOOBg 101
1015s 106%
101*8 103%
109% 112%
105 112

97 97

9458 10414
83 94

70

76
69

26
31

7712
88

76%
31*4
31

5412 60

17% 20

166" 102

59% 78%
28% 39%

63 8212

30% 45

46" ~7o"

38% 59%

44% 46
27*4 38%

24l2 34

February
Low High

27 29i2
39% 41
98 98
89 93

89% 93%
10712H012
99l2 103
995s 103
99i2 100
98*4 100%
100 100

1025g 1057S
101 102

108%110
107 110%

89 87
85 89
71 73

80% 82i2
70 72
27 30
24 28
53*4 55

17 20
85 85

99*4 99*4
62*4 66
28*4 3612

66 6978

31 38i2

50 60

3914 4312

35 42

27 3414

23*4 281?

27*4 39

107U 11212
IO4I4 106
103 106

"9914100
118 11914
126l2 12714
26i8 26*8
20*8 22*4
21 2212
23U 2312
100i2 1037g
92*s 95%
84 86I4

"34*4 "43%
35 44l2
32 41
11 12
8 9ig
8 914

40 44

102*8 104
48l2 61

74i2 78i2
10612 108%
102 10612
68 73

93% 951g
10518 106l2
110 111*4
106i2106i2
3014 44

8*8 10

85 8512
37 42

49*4 61

i6.378 10412
10 13l2

105*8 109
113U 11414
11512 1165s
118*8 119i2
II8I2 119
1161s 117
11378 114*4
113l2 11412
12312 125*4
86 89

10078 10312
112*4 114*s
100% 104
9512 99

l66i4 10112
103 108
81 83
53

72
20
50

10

56

76*4
22*4
50

12*8
5*8 6I4
5l2 714

106l2 112
63 70

107*8 107*4
97 100

106 107
35 46

30 34*8
27 27*4
102*8 105
86 9714

5912 74i2

56 64*8

28 35

110 110
103 104

10318 10712
48 48

119 11978
126*4 128
2712 2812
22 2812
22 26
2278 2412
10U2 102*4
94l8 9514
84*4 88*8
107*4 107*4
4058 45l2
4214 45
3712 40
9 10

40 43

10314 1045s
51 57

75 77

106% 108
102 103
66 69

90i8 93*4
10514 107
110 IIOI4

30l2 3614
'

~8i~4 "¥*:

37 39*4
43% 50

1037s 104*8
9 10i8

104*8 105*4
113*4 1147g
115*4 11718
118*4 120*4
1187s 1201s
117 118

114% J15%
113*4 11518
123*4 125
83l4 88l2

IOOI4 101%
113 11434
100% 102%
94*4 965s
47l8 47ig
98*4 IOOI4
9912 102
82% 89

70% 73"
22 26

"lOU "12"
7 7

6 7

March
Low High

25ia 29
32 36
98 100

89is 9214
89i4 925s
100 110
88 9U8
8878 99%
98i4 IOOI4
97 100

66" 105%
98 102%
109i8 IIOI4
104 110

8412 85
75 88

71% 88
62 71
80 80
45 7U4
14% 30
20 2314
5012 55

1512 30
81% 85
98i4 99
3912 62i8
15i2 31%

40 66is

17 35U

32i2 53

2612 4U2

30 35*4
16 31%

III4 26

16" 31%

April
Low High

25U 2612
24*4 3214

89% 95
9014 94*4
98*8 104
7512 82%
75ig 8912

66" ~9~1~
89 94

87i4 98is
95is 99is
100 103

9914 104%
107 107

73 73

71*8 7512
5478 <61*4
63 70
55 58

18iS 2U2
14 17

5U4 55

15 15*8

99 99*4
3914 47*4
18% 22l2

40 47ig

1812 2412

34i2 39

27 34

29 34U
18 .21*4

12 17*4

108 110
95 10U2
99 105

116*4 11914
12612 128*4
275g 2819
26 2812
2412 27
25l2 28
lOOig 10278
92% 9512
82is 8834
107*4 107*4
23l2 44
27 42

2212 3712
5i2 8iS

39 41

10212 104*8
3512 5312

67- 7512
100 106
98 10212
62 0

83 9118
106*s 107ls
110*4 111
106 1Q618
16i8 30i2

8% 812
71S 9

10 10

102" 107"

1071s 1071s
9712 99

10.5*4 107*8

"29" 327s
29 29

102*8 105*8
88*4 9314

6212 65*4

64 64

I16l2116i2
5712 67

2612 393s
39 50

86%, 86l2
102 104*8

83 101
111 11514
11412 1177s
117 121
116 120i2
11414 H8I2
112*8 11612
111 115*8
.120% 12458
73 85
90 101%
111*8 11412
92 102

86*4 955g
40 40

995g 100*8
98 1025s
83 87l4

"59" 7~2%
20 23l2

8% TO*4
6 6

3i2 6

9812 IOOI4
60 63*4
107 108
89 99i2
10714 IO8I4
35 38
20 32

195s 2512
103 105i2
65 89

39*4 64i4

62 62
114 116l2
49 66l2

17i2 2U2

106 110
97 99

9914 103l2
40 40

115U 11812
125l2 12714
28 29
27 28

2558 28%
27 2712
9934 103l2
92ig 95*8
82 87

10458 106
24 34*8
2314 34l2
22i2 31
558 7

30 41

101 104l2
36l4 45l2

59 , 67is
10112 1047s
98% 101
64% 68
78% 841s
105% 10658
110*8 111
107 107
17 23

7% 8

30 136

35% 42*4
79 87

102i«ial04

May
Low High

26% 30%
23 25%

93% 9478
93 94%
102*4 107i2
77 86

78 87%
90 90

8912 90*4

901*2 99*4
97*4 99
1035s 107i2
101 10412
108 108

79 79

7214 80
53 6312
67i2 71
51 59

2012 26
1514 21%
5378 55

16 17

9712 9914
39% 4712
18 23l2

41 497g

19i2 26

32% 40

2858 36*4

27i8 30i4
17*4 2314

15i8 20*8

"is" "2312

June
Low High

29 33
23 25i2

92 96

91*4 96i4
100 104
78 80

777g 88
82 82
81 87

79i2 80
91 IOOI4
95l2 98*4
100 103l2
98*4 1007s
105 105

67 78
69 80i2
53 601?
66 73i2
48 61
22 2678
17 22i2
54*4 5512

1514 15l2

98*4 100
34% 42
1514 255g

37 45

15*4 26

2714 33

IS 3212

17i2 25i2
1334 24

11% 2012

10512 107%
100 IOOI4
101% 102%

117 118*4
12714 1287s
27&s 28l2
2714 27*4
26*8 27*4
2812 29
10214 104*4
94*4 9814
86*8 92l2

"25" 33"
25 34
24 29%
8 8

39 45i2
10414 1055«
40 63*4
30 30

59 77
105 106*s
95l2 9934
6412 70
8OI4 86*4
1065s 10714
110*8 11U2

2U8 26%

7i2 8*4

80 87i8
112% 114i2
115 11678
117*8 120
117*8 120
11514,11714
113 1155s
I125g 115
12118 12458
74 80

91 9678
11U2 1127g
93*4 98
87*8 92

99% 997s
97 100i2
82ig 83
40 40

60*8 68*4

35 35
9 10

3*8 5

58 58

10714 108
90 9712
106*4 1 0734
2712 32
2012 28
22% 2414
101 10434
66 7434

40*8 4712

54l2 55
112*4 113l2
49 64.

32i4 35*8
41% 45
8712 93%

101i*x«102»i«

83 89i2
114 115

11578 117*8
118*4 120i8
II8I4 119*8
1167s 1175s
1145811614
114*8 115*8
12378 I245g
78*4 82
95l2 97%
112% 112*8
97 99

9078 9314
35 35

9978 997s
9434 lOOig
80% 82
39 42
70 76%

914 9*8

5%

97 97%
57 ' 59
108% 108*8
97 1001"
108 1087g
28l2 2912
22l2 29
19% 25

10414 IO6I4
74% 77i2
65 65
42 527g

113 115
53 62i4

14 24

105 10714
98l2 101
99 102

112l8118i8
127*4 129
29 29*8
28 29*8
2678 28is
2814 2812
103i8]0484
96 9812
90l2 96l2
105 105
19<4 31
20% 30*4
I8I4 29.
6*4 9*4

July
Low High

August
Low High

3U2 37i2
25i2 33

95 97*8
95 97*4
103 106
90 90*8
87*4 92l2
89 9078
88 9134
81 85
98 1015s
9512 96l2
103 106*8
101l2 IO6I4

78 88

80l2 87
5734 71
73 82
60

26
21

55

67

315g
27l2
58

17*4 19

98 99
40 47%
24% 3078

44 50

24% 31

31% 39

2912 36%

26% 30*8
22% 28%

1914 26%

22% ~29

September
Low High

35l2 37%
30 3312

965g 99%
97 99i2
105 10712
90 90

93i8 9614
90 94i2
91 95l2
8812 89
9978 101*4
9614 97*8
106 107
105*4 10718
105 108

83i4
86I4
66*4
76

60

30i2
26l2
51

88

87*4
695
81
64
35

32l2
54

98 99

3714 445g
19 26*4

39 45

1934 27*4

3212 37ig

27*8 33

29*8 37
17*8 2412

15 23

103 103
101 103

IO2I4 107
40 40

36 38
105 106*8
51 61

20 25

68 76

104i2 IO6I4
98 99*8
5914 7078
8OI4 85
107 107*8
110 111

17 2378

8 9

6l2 7%

117*8 118%
128 129%
27*4 29i8
26% 29%
2634 27%
28 28

10414 10512
98 , 9812
94*8 96%
105 105

2912 37
30 37%
2934 35%
9% 12

39 54

105*4 106l2
5914 7312
24 29%

76 86
105 107
99 99%
68% 76
83% 87
107% 108%
110 iiii8

23 30%

7 8
69 69

32 41% 40 49*8
45 50 50% 56ig
86 91 91% 93
10121nl01*4

7412 . 87*4
114 115

115*8 11678
119% 119*8
11878 119%
116*4 117*4
115 115*4
114 115*8
124 12412
73 79*4
93lo 9658
111*8 112
93*4 98%
867s 9278
36 36
96 10178

"81" '81 '
35 39*2
70 81

9 9
95 105*2
54 60

108*8 109*2
95 99*4
108% 10878
25 30
22 29
18 22*2

105*4 106*2
60 7578
647s 65
35*4 51*8

54 54

115*4 115%
56 73

83*2 90
114*4 116
116*8 1167s
11834 119*4
119*4 119*4
117*8 118*8
115*8 116
11412 115*4
124*2 125*4
78*4 817s
96 98
111

98
92

45

111*4
100

94*4
45

101*2 104*2

"85" 92"
37*4 53
82 88

19*8 20 *2

8 9% 10% 12%
4 5*4 5 7
4 6 5 6*2

7 7

10 10
110 118
78 78

10978 10978
99*2 102

1085s 109*4
30 38

27*2 32
24*4 30*8
I05*4 106*2
66 75*4
68 72

49*2 62*8

57 60
115 117
72 80

19 25

101*4 104l2
10578 106*2
40 40

117 118

12814 129
27*4 28*8
27 28

27*8 27*8
27 28*4
104*8 105*2
98*8 99l2
94*8 96
104l2 106
2912 36
30*4 36*2
28 34*4
10*2 11

4214 48
105 106*4
60 69l2
38*2 3934

77 85

106*2 107
99*s 10412
72 74

87 95

108*8 108*8
110*4 110*2

24*4 305g

8*2 8*2
7*4 7*8

68*2 6812
45 48l2
56 56*8
90 94

October
Low High

31 34

27 33*4

9434 98*8
95*8 98

1007s 105*2
85 89*2
87 94*8
93*4 94*2
91*4 9412

96" l"00*4
98*2 100
101 107*2
103*4 107*8

827s 83*2
77 8512
64l2 67
73 78*2
55l2 63*2
29*2 32
22 31*2
50 51*2

22 1 22

38 43*2
14*8 19*8

39*4 4478

15 20*4

34 40

25*4 33*4

30 35

15£ 19i2

November
Low High

33 38
31 36i2
94i8 94I8
97*8 99
97i2 99
103*4 10678
92I8 93*4
90 94l2
90*2 9178
9078 9234
86 86
99 102

98*2 98*2
103 10678
104 107*4
107 109

8212 86l2
83 I2 86
65l2 71
77 81*4
59 68

3134 36*4
27 32i2
50*8 54*8

24

70

23
70

96

42*4 50*8
17*8 22

43 50

19 22l2

39 46

30*2 34

3334 35*4
17*2 21*4

1.1*2 16*2

I4" 19*4

14 17*2

108*2 109*4
99*4 105
101*2 106*4

115 117*2
128 128*4
25 28*2
20 28lg
19 27*8
28*2 28l2
102l2 105
97 99

90*4 95

"2K2 31*2
21 31*4
20 28*8
6*8 , 8*4

104 106
51 *2 63

68 77

103*4 107
102 104l2
70 ' 77
92 95

107*8 107*4
110*4 11078

24i8 28

86 90

1145s 115*8
116*8 117*8
119*8 120*4
11912 120
117 118*8
115*8 116*4
114*8 1155s
124 125*4
77*2 80*4
96*4 97*2
111 11212
97*8 997g
92*4 93l2

10378 105*8
86*2 90
55 55

81*2 86*8

9*8 10*4
5 5*4
478 6
8*4 9

7 7

1021*2 l'lT"

109*8 109*2
100*4 102
109*8 HO
35 3512
28 32

24*8 28
105*2 106*8
70 75*2

SO" ~58~*g

54 54'
115 115*8
73 .79

7*4 8*2

69" 69"
37 45*8
53 55*2
88 91

87 87*4
108*8 U478
10812 116*2
113 120

116*8 119*8
112 117*4
1807s 116
108*8 115
117*8 123*2
.74*2 79*8
9112 97*4
110*8 112l2
93 9712
89*4 93*8
40 40

103*4 106%
86*2 92l2

"79" 84""

7*8 8*2
3*2 4
3*4 4
8I4 8*4

6*8 6*8
8*4 8*4

98 100
65 70*8
108*8 109
99 101

108*2 10812
30*8 31
24*8 3012
22l2 2678
1047g 106*4
63 71
65 66

45 52

115 115*2
72 79

17*4 2U2

108*4 108*4
99% 10358
102 105

117*8 119
128 129*4
27 29*8
26*2 26*4
26 26*2
28 29l2
104*2 107
98*8 100*4
94*4 97*2
104*4 104*4
24*2 30*8
24l2 31
23l2 28*2
7

48 5114
10512 107
61 69

29*8 29*4

75 78*2
10434 10634
103 106
72 8034
94 99

106*4 107
11078 111%
10912 10912
25 29

8 8*2
6*2 6*2

69 74%
42*8 467g
4812 55*2
91 93*4

3112 33*4
35*4 37*4

9678 9812
96% 98*2
104 106*2
88*4 9U2
89 911"
92 93

91*4 93%
91 91
99 101*2
97*4 100
107 109

105*2 107
109 109

83*2 83*2
86 90
85 8678
66*4 71
77*2 82
65*4 70
31*4 36*4
29*4 32%
152*2 54*2
02*4 1025s
25 25*2
70*2 70*2
9878 101
4678 52%
16*4 22%

46% 52*4

17 23

41 45

3U2 36*8

35 38*2
16*4 22%

1Q*8 16*4

17 22%

109% 109*4
101*4 103*2
102l2 105%
40 40

117% 119%
128 129%
28 30
27 29*4
26 2734
28*8 29%
105 106

99% 100*4
97% 100*4
106 106

25*2 31*2
27*4 33*4
23*4 29
7% 9

45% 54
106*4 107*2
6812 78%
35% 38*2
40% 40*4
77% 88%
106l2 107*4
10512 107
76 78*4
95% 97*8
107 108*4
109 111*8
109%109%
25% 30*2

7*2
6*2

86% 92%
113% 1146s
115 116*4
117% 118*4
118% H8%
116%117
113%115
113 114%
121% 123*4
80% 83%
96 98%
110*2 112*4
96*2 98*4
92 93%
46's 46*8
102% 105

89~ ,92"
47% 47%
82 92*4

30% 30%
8% 11
4*4 6*2
45g 6*2
12 12

6*2 6%
8*4 8*4

104 110

i08% 109*2
100*4 102*4
109% 109%
28 33

25 27*2
22 26
106 107

69*4 75%
65 70

52*2 60

56 56

115 115%
80 85%

421? 45%
55 " 57*2
93% 96

92 100

114*4 H5%
115 116*2
119 119*4
118%119%
117*4 118%
115 116*4
114% 115%
123 124
80 82*4
96% 99
112 112%
98 99

92% 95

103*2105%
93 95

50 50

90 92*4

9 12%
3*4 6*41
4*8 6%
10 10

7 7
10 10

101% 110
72 72

109%109%
102 103*4
110% 110%
25% 29
2114 27%
21 24%
106*4 107
72 76

"54% 62%

54 54
115 115*8
79 84%

December
Low High

25% 32%
30 36*4
96 96

96% 98*4
96% 98%
104% 107%
87 89%
87% 90
92% 92%
91 92&s
87% 87%
98% 100%
97% 99
108 109
105 108%

85% 85%
8934 91
83 86

62% 69
76 78

65% 70%
31% 36%
29% 31
51 53*4
102% 104*4
21 24
71 74%
i00*4 101
48% 55%
16 20%
15 19*4
48*4 54*2
49 51%
17 20*4
17 20%
40*8 45*4
41 43

28*2 35
28*4 33
32 37

15 19

14% 16%
9% 13
9% 11%

14*4 18%
14% 16*4

108 109%
101 103%
97% 104
43 45

117%118%
128% 129%
26*2 29
24% 26%
25 26%
26 27%
105*4 107
100 101%
97*2 100%

"21% 29""
21*4 28*4
20% 27*4
6% 9%

48 51

106*4 108*4
71 J 77%
38% 38*2

"83% 87%
106% 107*4
10434.107
71% 76%
92 .96%
106% 108%
110%111
108*4 109%
22% 28%
21% 25
5% 7%
4*4 7

69% 72
36% 43'
48 52*2
92 96
-i.- ....

91% 98

114%115%
114 115*4
117*4 119%
117%118%
116% 117*4
114*4 115%
113 114*4
121% 123%
78% 81*4
96*2 98
112 112%
96 98%
88*4 93*4
45 47

104" ,106"%
88 93%
48% 48*2
88 90
14 17%
39 39
8*4 12%
4 6%
4 6
7 10
7% 10
5% 7%
8 8

100 111
70 74*2

102% 104*4
110% 110%
26 35

21% 24%
19 21%

106%107*4
70*2 74*4
67 68
53 61

54 54%
115 115%
74*4 81%

Note—Superior figures denote 32ds of a point; viz.: 105**=105'5j2- 0 Deferred delivery. r Cash sale.
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BONDS

Champ Pap & Fib deb 4 tfs.1950
4%% (1938 issue) 1950

Ches & Ohio lat cons g 5s..1939
* Gen gold 4H« 1992
Kef & impt mtge 3>^s D..1996
Ref & impt mtge 3^[s E..I996
Craig Valley 1st g 5s 1940
Rich & Alieg Div 1st con 4s '89
2nd cons g 4s . 1989

Chic & Atl RR ref g 3s 1949
Chic Burl & O—I" Dlv 31949
Illinois Division 4s ..1949
General 4s 1958
1st & ref 4^8 ser B 1977
1st & ref 5s series A......1971

Chi & East III 1st con 6s 1934
Chic & E III (new co) gen 58.1951
Certificates of deposit

Chicago & Erie 1st gold 5s..1982
Chic Gt Western 1st 4s.;..1959
Chic Indianap & Lou ref g 6s '47
Refunding, gold 5s B 1947
Refunding 4s, series C—1947
1st & gen 5s, ser A ...1966
1st & gen 6s, ser B May 1966

Chic Indiana & Sou 50-yr 4s 1956
Chic Lake Sh & East 1st 4)^s '69
Chic Milw & St P gen 4s A..1989
Gen g 3H» ®er B May 1989
General 4)^8 series C 1989
Gen 4^s ser E May 1989
Gen 4?4s ser F ..May 1989

Chic Mil St P & Pac 5s A...1975
Conv adj 5s....... ..2000

Chic & NoWest genl g 3M®-1987
General 4s 1987
Stamped 4s— ...1987

Gen 4Jfs stpd Fed inc tax 1987
Genl 5s stpd Fed inc tax..1987
4J^s stamped ... 1987
15-year secured g 6J^s 1936
1st & ref g 5s.. May 2027
1st & ref 4H« stmp._May 2037
1st & ref 4M® ser C__May 2037
Conv 4%s ser A.. .1949

Chicago Rys 1st 5s stpd
Feb 1 1937 25% part paid. 1927

Chic R I & Pac Ry gen 4S...1988
Ctfs of deposit ...

Refunding, gold, 4s. 1934
Certificates of deposit

Secured 4^s series A 1952
Certificates of deposit

Conv g 4^8 ..I960
Chic St L & N O gold 5s....1951
Gold 3H® 1951
Memphis Dlv 1st 4s 1951

Chic Terre H & So'east 1st 5s '60
Income guar 5s...... 1960

Chicago Union Station—
Guaranteed 4s 1944
1st mtge. 4s ser D 1963
First mtge 3%s series K__ 1963
Guaranteed 3)^8.. 1951

Chic & W Ind cons 50-yr 4s 1952
1st & ref mtge 4^£s D 1962

Chllds Co deb 5s.. ..1943
Choctaw Okla & Gulf cons 5s '52
Cin Gas & EI 1st m 3^8 A..1966
1st mtge 3)^8 1967

Cin Leb & N 1st con gu 4s..1942
Cin Union Term 1st M 5s C..1957
1st mtge guar 3)^s ser D.1971

Clev Cin Chic & St L gen 4s. 1993
General 5s series B 1993
Ref 8c imp 4)^8 series E..1977
Cairo Div 1st gold 4s .1939
Cin Wab 8c M Div 1st 4s._1991
St Louis Div 1st coll tr 4s. 1990
Springf 8c Col Dlv 1st 4s..1940
White Wat Val Div 1st 4s. 1940

Cleve-Cliffs Iron 1st M 4^8.1950
Cleve Elec Ilium 3^8 ..1965
Cleve 8c Pitts 4J^s ser A....1942
Gu 4^8 ser B _ 1942
3>£s series C -.1948
3^8 series D_ 1950
General 4>$s ser A' 1977
Gen 8c refmtge4H« B 1981

Cleve Short Line 1st 4H«..1961
Clev Un Term 1st if 5^i A. 1972
1st • f series B 1973

'

lat s f guar 4>£8 ser C 1977
Colorado Fuel 8c I gen s f 5s. 1943

5s income mortgage -.1970
Colo 8c Sou genM4H» ser A 1980
Columbia G 8c E deb 5s May 1952
Debenture 5s Apr 15 1952
Debenture 5s. Jan 15 1961

Col 8c Hock Val 1st ext g 4s.1948
Columbus 8c Tol 1st ext 4s.1955
Columbus Ry Pow 8c Lt 4s. 1965
Commercial Credit 3J£s 1951
2J4s debentures 1942

Com'l Invest Tr deb 3^8 1951
Commonwealth Ed 5s ser A. 1953

58 series B.... 1954

4J^s series C 1956
4J^s series D 1957
4s series F 1981
3Ms series H 1965
1st mtge series I 1968
Convertible deb 3 1958
(Int waived to Sept 1938)

Conn 8c Pasumpsic Rlvs 1st 4s'43
Conn Ry 8c Lt 1st 8c ref g 4J^s '51
Stamped guaranteed

Connecticut River Power 3^8 '61
Consol Edison (N Y) deb 3%s '46
Debenture 3^8 1956
3^8 debs 1958
3^8 debentures 1948

Consol Hydro Elec Works of
Upper Wuertemburg 7s..1956

Consol Gas deb 4H« 1951
Consol Oil conv deb 3^8-—1951
Consol Ry non-conv deb 48.1954
Non conv deb 4s J 8c J...1955
Non-conv deb 4s A 8c O 1955
Non-conv deb 4s 1956

Consol Coal sink fund 5s 1960
Consumers Pow Co 3^s 1965
1st 1 8c unif mtge 3^s 1965
1st mtge 3^s 1967
1st mtge3^s 1970
1st mtge 3^8 1966

Container Corp 1st 6s 1946
15-yr deb g 5s with warr._1943

January
Low High

105*2 106

105% 106
117 121

90% 96
91% 96

112% l"l5~

21% 26*?
99% 107
1021211U8
99 109
93% 105
98% 109%
90 90%
14 17%
13% 16%
72% 108
15% 19
12% 13%

10%
5%
5%

85

26%
25

13

7%
7%

85%

35%
30

28% 36
28% 35%
28 33

10% 13%
3% 4%
15

14%
15%
17%
17

16%
18

10%
10
10

5

18

18%
18%
17%
21%
18%
22

12%
11%
11%
7%

February
Low High

104% 106

104% 105%
117 120

93% 97
93% 97
106 106
113 113

21 23%
101%103%
105% 107%
103 107

95 98%
99% 103
90 SO
14% 17%
15 16%
73 75%
18 22%
14 15
12 12

14% 14%
6% 7
6 7%

112" 112
27 32
27 28%
31% 34%
32 33%
32 34%
10% 13
3% 4%
15 16%
15% 17%
15% 17
15% 16%
17% 22

50 51
17% 19%
17% 18%
8

6%
7%
6%
4%

9%
8%
10

8%
5%

86 86

57%
44 „

67

54%

105%107%
108% 110
105%109%
103 105%
97% 100
90% 92%
56 65
14 14

102% 104%
107 108

107% 108%
104%108%
78 90%

56 73%
101% 102%

105 106

110% 111

106%108
108 108

106% 106%

104% 104%
82 105%
79% 102%
72
10C

60
39
91
92

87

92%
101

62

47%
99

98

96%
112% 112%

106" 108 "
95% 98
99% 100%
102 103%
112% 112%
112% 113 ,

iio%Ti"o%
105% 107
104 105

100% 101
105% 106
107% 107%
105 106%
103% 105%
101% 103%

21% 21%
106% 107%
96% 99%
16 17%
16% 16%

50% .54
106% 107
102%104%

101%103%
99% 101
103% 105%
87 91

19 22%
10% 11%
10 11%
10% 11%
5 6%

43% 44%
17 18%

15% 17%
8 9

7% 8
8 9%
7% 7%

v 4% 5%

78% 78%
54% 58
47 4.8

105 106%
108%108%
105% 108%
102% 103%
87 91%
80 88%
56% 68%

103%104%
107% 108%

107% 109
105% 107%
79% 82%

61% 68
101%101%

78 78%

105%105%
110%111%

106%106%
106% 106%

101 101%
87% 96
81% 89
75 84

100% 101%
60 65
41 44%

88% 95
90 92

85% 93

March, April
Low High Low High

99% 104

103% 105
110%120
85% 96%
85% 97

112 113%

15 22

94% 102%
99% 106%
95 104

88% 95%
95 102

8% 15%
7% 13%

71% 72
15% 20
12% 14
13 13

12% 12%
3 5%
3% 6%
72 72
112 112
23 30

20% 26
20% 32
23 32%
25% 26%
7% 12
2% 4%
13% 16
13% 16%
13% 15%
14% 15%
15 19

15 18%
7 10%
7 10%
6% 10
3% 5%

43% 50
14% 17%
14% 16%
5% 8%
5 8

5% 8%
5% 7%
3 5%
55 65

96% 99

103% 104%
110%114
85% 93
86 93%

101% 107%

16 20

94% 97
99% 102%
93% 96%
81% 88%
91% 96%

9% 12%
10 11%
63 63

15% 18%
10 12%
10 10
10 10%
4% 5%
5 5%

112" 112
20 24

20% 23%
21 24%
19% 23
7% 9
2% 3%

13% 15%
14% 16
14% 15%
15% 15%
15% 17%

52 57%
43 47%

102%105
103 108%
100 108%
102% 103%
71% 90%
71 86%
49 65%
14 14%
102% 104%
107 108%
102 102
108% 109
104% 107%
65% 82
9258 92%
43% 66
97 101%

59 78

103% 10578
110% 111%

109%109%
106 107%
97 98%
100% 10078
103%104%
112 113%
112 112%
110% 112
110% 111%
105% 108
104 106%

106%108
95% 98%
100 101%
101%104%
112 112%
112 112%
10978 111%
109% 111*'
105 108%
105 107%

107% 10778
107%107%
105% 1067g
104 105%
102 103%

20% 21%
106%107
97 100%
15 16%
15 16%

15% 15%
45 50%
105% 107
102%104%

10178 103%
99% 101%
102 104%
84% 89

106% 106%

77 95

71% 88%
65% 83
100 100%
5978 62
30 43

90% 95%
94% 95%
86% 92%

107%107%
106 107
102%104%
99% 1027g

21% 21%
105% 108
92%100%
11% 16
11% 11%
11% 11%

"41% 50
106%108
103 10478

101% 10378
100 101%
102 102%
83 87%

15 15%
7% 10
7%" 8%
7% 8%
3% 5%

42 44

15% 17%
16 16

5% 8
5% 6%
6% 7%
5% 6%
3% 4%
58 60%

50 51
40 42

103%104%
104 107%
100% 106
97% 100%
71 84
71 83

4878 59

102% 104%
106% 108%
101% 10178
108% 1087S
102 105
59 65

44% 52%
97 99%

96 97%
103%105%
109% 111%

May
Low High

95% 97%

103%104
112% 115%
91% 94%
91% 94%

107 108

16% 18%
86 96%
92 101%
95% 97
75 85

78% 90

10% 13%
10 11

56% 68
16% 21%
10% . 12%
10% 10%
9 10%
4 4%
4% 5%
60 60

20 26

21% 23
22 26
22

23

26
25

8% 10%
2% 3%
13% 14%
14 16%
13% 17
14% 16
16 20%

16% 19%
8% 10%
8 10
8% 10
4% 5%

43 43

15% 19%
14% 17
6 7%
5% 6%
6 8

5% 6%
3% 4%
62 70

June

Low High

96 97

103% 103%
111%116
89% 94%
91 94%

105 106

11% 20
85 95

90% 100
81% 92%
68 85
75 90%

9% 14
8% 13%
60% 67%
1.6 19%
9 13

8% 10%
9% 12
3% 4%
5 5

111% lT2"
19% 26
21 24
21

21

22

8

2%

26
25

24%
10%
3%

13% 14%
14 17

14% 17
14% 15%
15% 18

49 50%
38 42

104% 105%
105% 107%
103% 105%
100% 101%
83% 90
86% 89%
55 65%

104% 106%
107% 109%
101% 102
108%109
104% 106%
64 67%

56

98%
57 57
65 70
99 99

105 106

107%112%
105% 105%

100 100 I ....

79% 85
72 82
67 74%

44% 53%
31 37
86 93%
86 91%
85 90

106% 106%
105 107%
95% 99
99% 102
100 103%
111 11,2%
111 112%
109% 111%
110 111%
105 107%
102% 106%

108% 108%
107%107%
104% 106%
100 102%
97% 101%
99% 101%

24 24%
105%105%
92% 100%
10 13

40 43

104% 106%
101%104%
102%103%
100%103%
98% 101%
98%102%
84 895,

92% 93%
85% 92%
79 86%
73 79%
95% 97
40 47
35 40
86 94%
86% 90
86 94%
105% 105%

106% 108 ~
98% 100%
101% 102%
103%104%
110% 111%
110%111
111%111%
111% 112%
107 108%
106 107

108% 108%
107% 108%
107% 108
102% 103%
101% 103%
101 102%

22% 22%

99%101%
10% 11

41% 42%
107%109
104%106%
104 105%
103%105%
101% 102
102%103
87% 92

16 18%
8 10

7% 9
,7% 9%
4% 6%

47 47

15% 17%
16 17
6% 8%
5% 7
5% 8
5% 6%
3% 4%
55 61

46 55
36 44

103% 105
103% 106'
99 104%
97% 100%
78 8558
78 85
51 71%
14 14

105% 106%
109 1C9%
100% 101%
108% 109%
103% 107
62 66%

41

97

50

61

57%
97

53
64

105% 106
107%110
106% 106%

104% 104%

101%101%

79% 88%
71 81%
67 75%
96% 100
43% 52- j
34 42
87 93%
87 93%
86% 92%
104% 105
106% 106%
107%308%
99% 100
101% 102%
103%104%
11G%10»»j
110% 10»«
111%112%
111%112
107%108%
106%107%

July
Low High

99 100%
98% 99%
103% 103%
115% 117%
93% 95%
94 95%

106 108%
104% 104%
17 23

94% 97
100 102%
92% 98
85 90
89% 93%

12 16

12% 14%
72% 76%
18% 22%
13 14%

11% 12%
12 ' 12%
5

6%
68

6

6%
70

11158111%
25% 28
25 26%
25% 29
25% 29
27 28%
9% 11%
3% 4%
15 17%
15% 17%
15% 17%
15% 17
1658 19

17 20%
9% 12%
9 11%
9 11%
5% 7%

41 44
17 22%
al6 19%

8 10%
6% 9
8 11
7 8%
4% 5%

August
Low High

97% 99
97

102% 103%
117% 118%
93% 95
93% 95%

109% 109%

17" 22
95% 97
101 102%
93 96%
87 89%
91% 94

12% 15
11% 13%
80 82%
16% 22%
12 12%
12% 12%
12 12%
5 5

5 5
68 68

22%, 26%
21% 25
23 27

25% 25%
26 27
8% 10%
2% 3%
14% 17
15% 17%
17% 17%
16 16
16% 18%

45 45

52% 63
39% 50%

103% 104
106 107%
103% 10.534
98% 102
85 92

83% 88%
69 80
14 15%
105% 107%
109 109

108% 110%
104% 106%
65% 77
75 75

55% 63%
95 98

65 65

97% ' 97%

105% 106%
108%110

108 108

107%107%
106%108
103 104

102% 103%
101% 102%

22% 22%

99% 103
10% 12
10% 13

42% 48
107%108%
104%105%
104%105%
104%105%
101%102%
102% 103%
89% 96%

73 82
80 87%
74% 82
70 76%
100 101%
55 61%
41 49

93 96%
93 96%
91% 95
105%108
106%106%
108 108%
99%101%
102%103%
104% 105

110%112%
110% 112
108 109%
107 108%
104% 105%
105 110%

107%107%
107%108
107%108%
103%105
101%103%
101 102%
104 104%

23 23

10234 104
12 13
13 13

13 13
48 56
107% 108%
10434 105%
104% 105%
104% 105%
102% 103%
103% 103%
96 98

17% 18%
8% 10%
9 10%
8% 10%
4% 6%

42 46%
18 20%
18 19
8 " 9%
7 9

8% 9%
7% 8%
3% 4%
65% 71

60 63%
44% 47

104 105

107 108%
104 105%
100% 101%
89% 91
87 89%
70 77%

105%107%
109% 109%
100 100

108%108%
106 107

73% 76%
80 80
55 62
98% 98%

63 64%

106 106%
109 111%

September
Low High

98 99%
97% 99
101%102%
116 118%
90 94%
90% 94%
106 106

107%109%
104% 104%
10 17%
92 96%
96 102
89% 95
85 88%
88 93%

11 14%
10 12%
83 85
16% 20
11% 12%
12 12
11% 12
4 4
4 4%
60 62%
111% 112
20 22%
19

20
21

22

7

19

23%
22
22
9

2% 3%
12 14%
12% 16
13 13

14% 16%

15% 17
7% 9%
7 9%
7% 9
4 5%

15% 18%
15% 16%
6% 8%
5% 7%
7 8%
6% 6%
3 4

68% 70%

October
Low High

98 99%
97% 100
101% 102%
118 119
94 96%
93% 96%

108% 109""
104 104

12% 14%
95% 99
100 103%
93% 98%
84% 90
91% 95%

13
14

83
19

13

16

15

83
22%
16%

11% 11%
11%" 14%
4 6

4% 6
64 64

21% 27%
20 25
22 . 28%
23 28%
22 28%
8% 11%
234 3%
13% 16
14% 17%
15 16%
16 16

16% 19

63 63%
37 41%

104 105%
106% 107%
102 104%

100% 101%
87 89%
85 89%
65 70%
14 14

105 107%
109% 109%
100% 100%
107% 109%
105% 107%
65 73%
73% 73%
49% 58
97 99%

87 91 ,

106% 106%
109% 110%

107 107

101% 101%

87 87

85% 87%
79 81%
71% 74%
102% 103
52 59

41% 46%
92% 96%
93% 96%
91% 95
109 110

108% no"
101% 101%
103 103%
104% 105%

84% 84%
78% 85%
73 80%
64 * 72
100 101%
48% 56
35 41
91 95

91% 94%
89% 93%
108% 109
107 107,
108%110
99% 101%
101% 103%
104% 105%

110% 110%
110% 110%
108 109

107%108%
104%105%
105 107%
104% 105%

107% 108
106% 107%
104 105%
102% 103%
101%102%
104% 106

22% 22%

103 103%
11% 13
11% 11%

11% 11%
53% 56
107% 108%
106% 107%
105% 106%
105% 106%
102% 103%
104% 105
95% 97%

106 108%
105%108%
103% 105%
100 105%
100% 105%

108

108

106

103%
102%
101

103%

108

108

107%
105%
103%
102%
105%

99 103%
10 10
12 12

10% 10%
45 48
107%108%
105 106%
105 106%
104% 106%
103 103%
102 103%
94% 95%

16% 18%
9" 11%
9 10%

; 7% 10%
4% 6%

43% 44%
16% 20%
16% 18%

9

7%
9

8

4%

7%
6%
6%
7%
334
66% 66%
65 65

64% 70%
43% 53%

104% 105%
106% 107%
103% 106%
10034 101%
88%' 91%
88 91%
71% 77%

106" 107%
109% 109%
101% 101%
108% 109%
10634 107%
70 75

53% 61%
98 99%
55 55
66 68

97% 97%

106 10634
108% 110%

November
Low High

99% 100
99% 100
10134 102%
117 120

95% 97%
95% 97%
106 106

110% 110%

"li% "l4"
97 99%
102%104%
96 995*

89% 91%
93 95%
85 90
14 16%
13% 15%
80 85
18% 22%
12% 17
11% 12
13% 1.5
4% 6%
5% 7
62 64 ,

24 28

21% 25
24 29%
23% 29%
25% 29%
9 12

; 2% 4%
13% 17
14% 17%
14% 16%
16% 17%
15% 18%

15% 19%
9% 12
8% 11
8 11

4% 6%

41% 42
14% 18%
15% 17
6% 9
6% 8%

December

Low High

99% 99%
99% 100
101% 101%
117% 118%
94% 96%
95 96%

112" 112 "
104 104

10% 13%
96% 98%
103 103

96% 983-1
88% 93%
93 95
90 95 <■'
1334 22%
13% 22-
80 82%
18% 24%
11% 16
10% 14

"3% "5%
4 5%
62% 70

7%
3

71% 71%

54" "59"
63% 69%
47% .54%

104 106

107% 108%
105 106%
101 102%
88% 90%
88%, 90%
74% 79%
15 17

107% 108
110% 110%
101% 101%
107%109
107% 108%
70 74

57% 60%
99% 99%'
55 55

70% 71%
94 96%

106 106%
108 109%
106% 106%

105 105

102% 10234 ..... ....

80

79

73%
68

100%
51

42

94%
94 '
92%
109

84

87%
79%
74 •

101
60%

'

47,78
97

97%
95

109

108% 109%
101% 103%
102%J03%
105% 106%

107% 109%
106% 109%
104% 106
105% 111%
104%111%

108 108
108 109

104% 106%
103% 105
102 104%
105 107

21% 22%

102% 104
10 10
10 11

45 50
107 109
105% 107%
106 106%
106 107%
103 104
103 104%
94% 99%

83% 86
84% 88
78% 80%
70 73%
100 103

59% 61%
42 45%
9334 96%
93 97%
91% 95

110% 110%
109% 110
102% 103%
102% 103%
105% 106%

107%, 108%
107 108%
105% 106%
1053s 108%
105% 109%

108% 108%
108% 109%
105 106%
104 105%
104 104%

106% 106%

22% 26%

102%103%
9% 10%
10% 11

9% 9%
50 57
107 109

106% 107%
106% 10738
106% 108
103% 1053?
104% 104%
99% 100

23 26%
21% 25%
23% 28
23% 27%
23% 27%
9 12

2% 3%
13 15%
13% 16%
13% 16%
13% 16
14% 19
15 15%
15% 19
8% 12
8% 10%
8 10%
4 5%

43 44
15 18'

13% 17
6% 8%

778
9

7%
4

74

63

5%
6%
6%
3

72
63

55% 60
51% 63
43% 49%

104% 104%
105% 107%
103% 105%
101 102%
86 90%
86% 89%
72% 78%
10% 10%
107% 108%
110% 110%
1003g 10134
107% 109
107% 108%
70% 75%

53% 60
99% 99%
55 55
68 '70%
96 96

105 106

107% 109%

104% 10434

82 85

87 90

77 81

71 74

101 103

58% 60%
38 43

91 96 -

91% 96

88 94

109 110

103% 104%
102% 103%
10534 106%

107% 109
107% 108
105% 108%
104% 1093s
104% 109%

108% 108%
108% 108%
105 106%
104 105%
104 105%
10534 106%

22% 2238

102 103%
9% 12%
9 12%
9% 10%
9 10
52 58

107% 108%
106% 107%
107% 108
107% 108%
104 105%
103 104%
98 100

Note—Superior figures denote 32ds of a point; viz.: 105'S=105'5M. , a Deferred delivery. r Cash sale.
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BONDS

Continental Oil conv deb 2Ms'48
Copenhagen Tel 5a_.Feb 15 1954
Crane Co s f deb 3Ms 1951
Crown Cork & Seals f 4s 1950
Crown Willamette Pap 6s. .1951
Cuba Nor Ry 1st 5Ms 1942
Cuba RR 1st 50-yr 5s g 1952
1st lien & ref 7M® ser A__1946
1st lien s f 68 ser B 1946

Dayton Pow & Light 3MI8--1960
Dela & Hudson 1st ref 4s 1943
Del Pow & Light 1st 4MS..1971
1st & ref 4 1969
1st Mtge 4Ms 1969

Denver G & E 1st Sc ret 5S..1951
Stamped as to Pa tax ...

Den & Rio Grande 1st cons 4s'36
Consol gold 4M» 1936

Den 8c Rio Gr W gen 5s Aug 1955
Assented (subject to plan)
Ref & impt 5s ser B..Aug 1973

Des Moines 8c Ft D 4s ctfs._1935
Des Plaines Val 1st gu 4M8-1947
Det Edison Co 4Ms ser D 1961
Gen 8c ref 5s series E 1952
Gen 8c ref mtge 4s ser F..1965
Gen 8c ref mtge 3M s ser G 1966

Det 8c Mackinac 1st lien g 4s 1995
Second gold 4s 1995

Det River Tun 1st 4M8 1961
Dow Chemical deb 3s ..1951
Dul Missabe 8c Iron R Ry 3Ms '62
Dul So Shore 8c Atl g 5s....1937
Duquesne Light 1st 3Ms 1965
East Ry Minn No Dlv 1st 4s. 1948
East T Va 8c Ga 1st 5s 1956
Ed El 111 Bkn 1st cons g 4s..1939
Ed El 111 (N Y) 1st cons 5S..1995
Electric Auto Lite 4s z 1952
Elgin Joliet 8c East 1st g 5s. 1941
El Paso Nat Gas 4Ms serA.. 1951
Erie 8c Pitts gen gu 3Ms B..1940
Gen guar 3M« series C-..1940

Erie 1st con g prior 4s 1996
1st cons gen lien gold 4s_.1996
50-year con g 4s series A..1953
50-year con g 4s series B..1953
Gen conv 4s series D 1953
Ref 8c impt 5s series 1927.1967
Ref Sc impt 5s ser 1930 1975
Erie 8c Jersey 1st s f 6s 1955

w Genesee Riv RR 1st s f 6s. 1957
'

NT Sc Erie 1st 4s... 1947
Ernesto Breda Co 1st M 7s.. 1954
Fairbanks Morse deb 4s 1956
Fed Lt 8c Trac 1st lien 5s 1942
5s International series.. 1942
1st lien s f 5s stamped....1942
1st lien s f 6s stpd.. .1942
30-year deb 6s series B...1954

Flat deb 8 f 7s .... 1946
Fla Cent 8c Pen con g 5s 1943
Florida East Coast 1st 4Ms. 1959
1st 8c ref 5s series A 1974
Certificates of deposit

Fonda Johnst. 8c GIdv 4Ms 1952
(Amended) 2-4s cl'm filed 1982
Certificates of deposit

Fort St U D 1st g 4 Ms 1941
Framerican Ind 8c Dvd 7Ms.1942
Francisco Sugar coll trust 6s 1956
Galv Hous 8c Hend 5Ms 1938
Gas 8c Elec Bergen Co con 5s '49
Gen Am Investors 5s ser A.. 1952
Gen Cable 1st s f 5 Ms A....1947
Gen Elec (Germany) 20-yr 7s '45
Sinking fund deb 6M8...1940
Sinking fund deb 6s. 1948

Gen'lMotors Acceptance Corp—
10-year debentures 3s 1946
15-year debentures 3Ms..l951

Gen Pub Serv deb 5M« 1939
Gen Steel Cast 5Ms with war '49
Ga 8c Ala 1st cons 5s...Oct 1945
Georgia Caro 8c Nor 6s. 1934
Good Hope StI 8c Ir sec 7s.. 1945
Goodrich (B F) conv deb 6S..1945
1st mtge 4Ms 1956

Goodyear Tire 8c Rub 1st 5s 1957
Gotham Silk Hos deb 5s—1946
Gr R 8c I ext 1st guar g4M*-1941
Gt Cons El Pow (Japan) 7s.1944
1st 8c gen sink fd 6M* 1950

Gt Nor 1st 8c ref 4M> ser A..1961
General gold 5 Ms ser B..1952
General 5s series C 1973
General 4M8 series D....1976
General 4Ms series E 1977
Gen mtge 4s series G 1946
Gen mtge 4s series H 1946

• Gen mtge 3M» series I 1967
Green Bay 8c West deb ctfs A—
Debenture certificates B

Greenbrier Ry 1st gu 4s 1940
GulfMob 8c Nor 1st 5 M« ser B '50
1st m 5s ser C 1950

Gulf 8c Ship Is 1st ref 8c ter 5s '52
Stamped

Gulf States Steel 1st mtge4Ms'61
Gulf States Util 4s ser C—1966
10-year deb £Ms -.1946

Hackensack Water 1st 4s 1952

Harpen Mining 6s with war.1949
Hocking Val 1st con 4M» 1999
Hoe (R) 8c Co 1st mtge .1944
Housatonlc RR con 5s 1937
Houston Oil s f 5M«--- 1940
Hudson Coal 1st 8 f 5s A 1962
Hudson Co Gas 1st g 5s 1949
Hudson 8c Manh 1st 8c ref 5s '57

Adjustment income 5s 1957
Illinois Bell Tclep 3M» ser B *70
Illinois Central 1st gold 4S.1951
1st gold 3Ms 1951
Extended 1st gold 3M® 1951
Collateral trust gold 4S..1952
Refunding 4s ; 1955
Purchased lines 3M« 1952
Collateral trust gold 4S..1953
Refunding 5s 1955
40-year 4Ms Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield div 1st gold 3s-1951
Lout div 5c terml g 3Ms..1953
Omaha Div 1st mtge 3s..1951
St L div 8c term gold 3s 1951
Gold 3Ms 1951
Western Lines 1st gold 3s 1951

January
Low High

100»»*100i»»
99i4 102
106 106%
103% 10478
36

40
41

45

106
47

42l4
48

53%
47

10734
5234

106% 107%
103 103%
106 106%
1075s 108%
107%108%
1134 143s
13
6

5l2
8l2
3

15

734
7

IOI4
3

112% 113%
I07l2 109
109% 11034
104% 106
37 37

108 is 109
10234 10334

2II4 23
106 1083s
10612 107
85 90%
10312 103%
131%131%
9712 10112
109 109

102% 103%

47

25l2
22

2134
2134
16%
1612
57

5418

70i2
53
51

36%
2134
43

42l2
105
85

95 10134
61 6134
100 10278
95% 97

^ «.

"95" 97%
98 100
82 83

94% 95%

57l2 58
558 712
5% 6%

Proofof cl

103l2 10312
10434 10434
44 4934
60 65%

100% 1023s
98 99i2
40ls 4378

. 40 43i8
39 39%

102ia 10384
1013s 10278
9514 9712
46%
2034
20

25%
91l2
9478

5712
2034
25.

25U
98

9914

February
Low High

March
Low High

1

101 102

105U106
104 10412
37 43

4612 54I8
52l2 5812
49 52

10534 1073s
49l2 54%
107 108
103 10358
107M 107%
10658 10784
107% 107%
12 15

1412 16
5l2
5

8%
3i2

42

II284 11334
107% 108%
10938 11034
105 107%

8

7%
10%
3%

42

106 106

103%104

21% 22%
1063s 1083s

80" ¥484
102%103%

9934 10078
109 109

102% 103%

50%
2534
20

213s

55%
30%
22%
23%

101 102%
103 1C6

102% 1045s
31 373s
31% 46%
43 52

39% 44%
106 108
28 50%
108% 108%
103% 103%
106% 107%
107 108

107% 108%
884 14%
10

4%
4

5%
3

13

734
6

978
358

112% 113%
108% 109
109 11034
105 107%

30 33
104, 104

1027s 105

20 22

107% 1083s
10734 108
70 - 80

102% 1025s

94% 101%
10778 109%
103 103%

155g
15%
60
58

97%
60

18%
18%
65

62

98%
61%

98% 1003s
92, 95%

92
97
80

94%

9478
99

82
95

57 58

5% 678
6 6

aim filed
2 2

134 134

42

85
45

97

101%102%
97 99%
42% 45
44 -45

42% 45

103% 1035s
102 10234

4634
20%
2034

103% 105,,
79 80

106% 106%
65 72

65 70%
104%111%
91 104

91 993s
81 90%
80% 8934
93% 1035s
84% 95
7278
59

83s

80

60
10

81

7634
9078
91%
84

81

82
91

92

88

100% 102%
102% 103%
108 108%

115

55

37

11934
60

37

99% 101
22 30%
120% 120%
52 56

185s 2334
106% 1085s
98 98

88 93%

40%
38

54

493s

36

45%
28%

45%
553s
38%

72 72

73 \ 75

56

31

2034

66" 93*%
95 98

103%105%
76% 80
106% 106%
68% 73
65 68
105 107%
94% 103
90 96
813g 88
81% 88
9334100%
86% 93
73%
59

87S

,81
59

10

75 81

83 85

100% 103%
102 10234
108%108%

115" 118~
58 58

3878 387g
9934 101%
21% 2334
119% 1197s
51 55

1834 22
10734 109

51

40
48

4734

37

47%
29%

42

5234
383s

33%
16
13

14

53

28%
21%
205s

934
934

50

48%

1534
155s
62

55%
99%

59 " 61
97 101
93 95

92% 92%
92% 95
96 100

85

9434
40

57%
6%

75

94

40
49

334
334
25s
1%
1%

57s
25s
158
1%

103
40
91

105iaaa
43

95%

100
85
39

40
39

102%
97

4478
42

447s

101% 1035s
101 103%

38 51%

15" 22"
28 28%"
78% 913g
84 97%
10134 105
74% 80

70" 77
64% 71%
98% 107%
913g 103
81% 96
71% 87%
71 883s
79% I0078

April
Low High

100% 103%
103% 105
102% 10458
31

34

45

35

106

30
108

347s
41

51

38

107%
39%

1083s
103% 103%
107% 108
107% 108%
107% 108%
10 1278
10 12

4% 6%
4%
5%
3%

6

7%
33s

1113s 112%
108 109
107 109%
103% 106%

9834 100
10238 104%

14 17

10634 109,

70" 72%
10238 10234
al3l34al32%
95 102

106% 107
10234 103%
101 101

100% 100%
34% 37%
16 21

13% 16
12% 16

May
Low High

102% 104
103 104

104%105
3184 35
35 39%
47% 51%
39 39%
108 1083s
31% 39
108 108

103%104
107%107%
108 108%
108 1083s
1058 1234
12%
4%
4%
7%
3%

14

6

5%

112%113
108 109%
109%111
106% 10734

20 20%
94 99

104% 105

14 18%
108%110
103 104
70 74%
101%102%
132% 132%
9934 104
107% 1073g
103% 104%
101% 103
103 103

36% 45

9%
10

13%
13%

46% 47%
89 89
59 62%
97 10134
89% 93

89%
89%
75

93%

95

96

75%
95

50%
4%
4%

56
'

6%
6

1%
%

1%
1%

104«»ilO5%
39 39 «-

91 95%

101 102

87 93

45% 48%
42 48%
42 48%

1015g 104%
101 10334

97
451

17

14%
34

92

9534

75

64
54
7

92%
82
55

9%

55 75

83 85
101 103%
102% 10334

27* 2~7~~
115% 118
52 58

37 3734
99% 101%
13 22%
11934120%
40 5384
1134 21
10734 109
91% 91%

37%
35

47

47

32

40%
23
78

40%
51

37%
79%

89
38

,

145g
13
32

78%
84

101% 105'
75 80

106 106
69 72%
66 68

96% 1003g
84 -88%
75 80

71% 75%
69% 76
79% 86%
74 77%
64 v. 70%

9

55
55

55

62

76 82

99% 1033s
100%102

108 112
52 53

36% 36%
99% 100%
16% 22%
118% 12034
40% 45
12% 1534
106%109%
85 85

77%
40

34%

77%
42%
40

34
39

2434

39
44

32%

17

14

14

17

10%
10
38

36

62%
99

93

'93"
95

78

96

25

20%
20
17

1534
1534
45%
39

65"
101
93

93"
9934
78
97

51
5

434

53

6%
5%

1%

104% 1042'
35% 38
92 96%

10134 102%
93 98%
47 47%
47- 48

4634 48

104

103

97

37%
17

17

29%
. 9134
92 96

104% 106
80% 8312
104 104
70 72%
64% 70%
99% 103
87 93%

104%
104

98%
4334
17

17
30

95%

June
Low High

102% 103%
100 10334
104% 106
3134 37
34% 39
47% 50
37 37
108 109
28 44%
108 108%
103% 103%
106 107%
108% 108%
108 108%

834 13
9

434
4

6

3%

11

6

534
8%
3%

112% 113%
106% 108%
110 111
107 108%

88
105

95%
106

14 14

10834 109%
101 1C1

68% 75
101% 10134

100% 106%
106 106
103% 104%
101% 102
101% 102%
38% 44%
18%
1434
14

15

11

11

39%
40%
75
67
100

9134
91%
92

94%

25

18

18%
17

15

15

44

42%
75

71%
102

92%
92

94%
97

July
Low High

102% 104
101% 103%
105% 10534
36% 39
37% 40%
48 51%
40 40

108% 108%
41 58

108% 108%
103% 104%
106% 106%
108% 108%
108% 10834
11

12
6
5

734
3«4

14%
13

7

6%
8%
4%

11234 11384
1052%2l08
110% 111%
108% 109%
32 32

92% 93
10434 106

17 18
109 109%
100 100

7434 79
101%102

104% 107

104% 105%

96% 100
35% 38
50

4%
4%
2%
1%
2

58

8%
7%
2%
2
2

104
34

96

104%
37

100

10134 103%
95 97%
47% 48%
4.7% 48
47 48%

104% 105%
103 104%
96
38

14%
18
31

82%
92

98%
55%
15%
18

31%
9334
97

78

71%
71%
82%
76%
63

83
77

77
92%
83%
71%

8 10

65

62%
65
65

83 84%
103 105

102%103%
108% 10834
27% 27%
111%113%
60 6434
36 36

100% 10134
21% 26%
120 12034
41 50

1334 20
108% 110%

38%
39

45%
43%

31

42%
28%
84

4134
48

35%
84

50% 51

104% 106%
81 86
104 104

68% 7234
60% 63
95% 102%
80
67
64

68

74

69%
60

90%
81%
72%
76%
91

80%
71%

8% 8%

65

63
65
65

84 89%
103% 105%
10'3 104%

"31% 3~1%
109% 11134
58 65
29 32%
102 102-%
2034 25%
120% 121
55% 4834
1534 17

10834 10934
85 85

38%
38%

45%
44

32

40%
28

45

48%
39%

63
47

63

54

44%
22%
18%
1734

48
26
22

21%

1334
1334
40%
43%
84
63

102
92
95
94

1734
17%
47%
45
84

71%
104

9734
95

98%
98% 100
85 85
100 10034

6034
7

6%

64%
8%
7%

2% 2%

36% 45

10134 104
96 101%
48 50

4734 49%
47% 50

104% 105%
104 105%
98% 100
50 65

20% 21
18% 20
31% 3134
92 99
97 98%
103 105%

94%
10334
70%

51% 62
9934 103%
93 97

81% 90

August
Low High

104 10534
103 104%
105% 106%
34 38%
37% 40
50 51%
39 39%
107% 109%
30% 59
108% 108%
10434 105

106% 108%
107% 108%
11% 13%
11%
6%
4%
8%
3%

14

734
6

12

3%

113 114%
105%1C52132
111 112%
108% 109%
40 40

25% 25%
92% 93%
105 105%
109 1 0934
17 17

109 1 0934
101% 101%
77 82%
101 101
132 132

10534 108

105% 105%
102% 102%
10258 102%
38
19

18

17%

45%
25

19%
19

September
Low High

103%105%
103 105

10434 10534
29% 34%
33 3834
40% 46%

107% 108«i
44 53%
107 108%
103%104%
106 107

105% 10634
10634 10634

9% 1234
10

3%
3%
8%
3

a23

12%
4%
4%

10%
3%

a23

112% 114
105sIB1057J2
10934 111%
108%109%

93 97%
105%105%
100% 10234
14 15

108% 110%
100 101%
74 75

100% 101%
13238 133
104% 108
106% 106%
105% 10534
102%102%
102 103%
36 40

18% 21

13%
13%
43%
41%

15%
1534
44%
44

66 74

103-% 104%
98%

98 98%
9934100
86 91%
100 100%
38 38

60 62%
6% 8
6 6%

38% 42

103% 104%
99%i01%
49% 50
49% 50
49 50

105%106%
1045S 105%
98 100

54% 63
18 19

32%
96%
97%

33

98

99%

89

102
64

78%
77

89%
80%
70%

82%
82%
97

89
75

8% 9

65 73

93 93

89% 93%
105 10534
104% 104%
108 109

112" 1*14 ~
69 81

31 31%
101% 102%
23 27%
12134 122
46% 6134
17 24%
109 10934
85 85

47
47

44%
42

49%
37%

51

54

45%
48

60

45%

61

52%
61

56

50 50

1033s 104%
9138 94
104 104

6OI4 68%
49 55%
100% 102
92% 96
85

76%
76

92%
84%
68%

90%
80

80%
97

88

74%

8 9

103% 103%

71

93
73
93

91% 95%
104%106%
104% 10484
106%107%
31 31

114% 118
70 74%

101% 103
26% 35%

12134 122
4834 58
1434 21

10834 110%
85 85

45
50
47

43%
57%
3634

51%
53
47

47

58
43

62%
54

63

56

10%
10%

15%
17

10

10

41%
33%
85
73

14

13%
43

35

85

80

102%104%
96% 96%
74 95
96 96%
9934100%
84% 84%
99 101

58

6%
534

61%
7

6%

1%
1%

October
Low High

10434 105%
104 104%
104 10534
32% 35
36 39%
40 453«
38% 38%
107% 10834
53 58
106 107
103 104
105 106%
107 107%
107 107

11% 1434
11%
4%
4

934
3

14%
6

6%
11

4%

11234 1133s

110% 111%
109 110%
37 41
32 32
96 100

105% 106%
102% 10434
1484 1434

109% 111
j98% 100
75% 82

107 109

10634 107
105% 106

38%
19%
14%
1434
17

11%
11%
40

38

46

23%
23%
23%
225g
15

15

49%
49

November
Low High

105% 106
104 104%
103lltil04%
33% 35»2
38 39%
43 46

35% 37%
10734 108%
54% 5934
106 107
10334 10438
1053.1 106%
106% 107%
106%107%
11% 1434
13%
438
4%
8

3%

14%
7

6

10%
4 U

112%.113%

IIO84 111%
109% 110%
50 50

94% ¥9"
106%106%
104% 10538
H84 17

109% 110%
102%102%
82 85%
100% 100%
134 134
106 109%

105" 105%

77 79%
103% 106
97 100%

96% 100
100% 10134
86% 88%
101 10134

58

6%
63.1

61
95

834

13s 13g

97" 97

38 40

101% 105
99 100%
48% 51
49 51

48% 51

103% 105%
104% 105%
98% 100%
46

13%
16%
30%
96
93

57%
15%
16%
31%
98%
9734

41 47%

121

102
100

51.
51

50%

~

121
104

104%
53

51

52

104%105%
105 106

99%100%

I033g 105
92 933s

v65% 68%
58% 5934
94% 10034
85

85%
71
70

85

77%
66

92%
85%
76%
76%
93%
84

71%

7%' 8%

73

67%
75

73

90 94%
103% 1055*
10434 104%
106% 107%

112

65
116%
72%

101% 103
25 32

120 122

45 50%
12% 15%

108% 110%

39

46

40"
50

31

47

50%

45"
50

3984

58
18
19

31
98
97 99'

10234 105
91»s 92

68

18
. 20
32

100

6234
98
86

81

74%
74%
89%
80

6534
53

7%

77

77%
9934
95%
'87%
8284
83

9534
8684
73%
53
9

74

71%
79%
74

87 92%
105% 1073,4
104% 105%
1065s 107

112% 118%
65% 71

101% 102%
28 35

121 122

4884 52
13% 1634
109%111%
85 85

79% 79%
79%
47

48%
4 834
44%
57%
3834

79%
57%
56%
4834
51
62

49%

54 54

55 55

45

23%
2384
23%
23

143*
14%
49%
49%
86

85

40

20%
20
21
22

12
12

48%
45

86

80

105% 106
100 101

93% 93%
98 100

101% 10134
89% 93
105 1 053g
45 45
60 64
8 10%
7% 103«

1 1%
1 1

98% 100

48 53

10334 104 '

102% 104%
54 61%
52% 53
53% 60

105%106%
10534 106%
100

, 102%
61 71%
18 18

17% 17%
35 40%
99%100%
99% 100
102%«103%
86% 89
104 104
77 83
80 83%
97% 9934

98

90
85

85

99%
90
76%
54%
7

December
Low High

10834 109

J 04% 105%
104% 104%
103 103U

30% 34%
35% 39%
43 44%
32% 36%
108% 109
54% 62%
10634 107%
102% 104%
106 106%
106% 106%
106% 106%
10% 15%
1084
3%
3%
7%
3%

14%
6

5%
10%
3%

112 112%

110% 111%
110% 111%

95% 96%
105% 106
104%105%
12 16%
109% 110%
102% 102%
8134 8434
100 100

134% 134%
106% 10734
105% 106%
105 105%

36%
1784
15%
16
19

1034
11

39%
39

43%
22

21%
21

19

14%
14%
47

43

76% 80
103%105%
100 101
98 98

99% 101%
101% 102%
87 93

105i 1051

60%
8

7%
3

34
1

100

63

9%
934
3

1%
1%

101%

93%
87%
82»4
82%
94%
84

71%
54%
6%

72

71%
76%
73%

75 , 75
92 95

107%108%
105% 105%
106i* 106"
35 40

116%117%
67 72%
26 27

101% 102
31 39%
122% 122%
44 50

11% 14%
110% 111%

54%
51%
47

48%
59

43%

61

57%
47

52%
66%
49

59% 60%

53

55%
no

53

60%
60

37% 53%

104% 105
102 103%
56 59%
56% 62
54% 59%

105% 106%
106% 10684
101 10134
57% 63
14 16 *
15 17

37% 42
9934100%
99 100
101" 102#
84 8684
103% 10334
72% 79%

"99% 10134
92% 96%
85%
81%
80%
93 '

82

7138

88%
83%
83

98%
8684
7434

7% 8

73
66

73

70

93 95

106% 108
105% 106%
106 106*
40 40

115% 116%
65% 6738
24 35
101 102

31% 38
123% 123%
41% 46
II84 13
111% 112%
82 86%
7984 7984

53%
51

47%
47%
57%
43

83%

60%
62

54

58%
66%
53%
84

62%
45

'55"
60

63
45

"56%
60

hfote—Superior fieure3 denote 32ds of a point: viz.: 105,s==105'#j2. a Deferred delivery. r Cash sale.
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1938—Continued

Jan. 7, 1939

BONDS
January
Low High

Illinois Cen & Chic St L & N O
Joint 1st 5s series A 1963
1st ref 4M« series C 1963

Illinois Steel deb 4M» 1940
Ilseder Steel Corp 6s 1948
Ind 111 & Iowa gold 4s 1950
Indlanap 5c Loulsv 1st gu 4s 1956
Ind Union ref & imp 3M® II-1986
Industrial Rayon 4M« 1948
Inland Steel series D..1961
Interboro R T 1st 8c ref 5s. _ 1966

Certificates of deposit..
10-year 6% notes... 1932
10-year conv 7% notes—1932
Certificates of deposit

Interiake Iron conv deb 4s. 1947
Int Agrlc Corp 1st 5s stpd.,1942
Int 8c Great Nor 1st 6s A—1952
Adjustment M 6s series A. 1952
1st 5s series B 1956
1st 5s series C .1956

Internet Hydro Elec deb 68.1944
Int. Mer Mar 1st coll tr s f 6s.'41
IntPaplst&refconv5s,A&B_'47
Ref 8 f 6s ser A 1955

Int Rys Cent Am 1st 5s B..1972
1st 18c ref 6^8 1947

Int Tel 8c Tel deb g 4Ms 1952
'

Conv deb 4M» .1939
Deb 5s ..1955

Iowa Central ref gold 4s 1951
James Frankl 8c Clear 1st 4s.'59
Jones 8c Laughlin Steel 4Mb '61
Kanawha 8c Mich 1st gu4s.l990
K C Ft S 8c M Ry ref g 4s 1936
Certificates of deposit...

Kan City South 1st g 3s 1950
Ref and improv 5s..April 1950

Kansas City Term 1st 4s...I960
Kansas Gas 8c El 1st 4M» 1980
Karstadt Rudolph 6s 1943
Ctfs w w stpd (par $645) ...

Ctfs w w stpd (par $925)...
"

Ctfs w w (par $925)
Keith (B F) Corp 1st 8c ref 6s.'46
Kentucky Cent g 4s 1987
Ky 8c Ind Term 4Ms plain..1961
Stamped .... 1961

Kings Co E L 8c P pur mon 6s '97
Kings Co Elev RR 1st g 4s..1949
Kings Co Ltg 1st 8c ref 5s 1954
1st 8c ref6^s. 1954

Kinney (G R) Co 5Ms 1941
Koppers Co 4s series A. 1951
Kresge Foundation 4s .1945
3M» coll trust notes 1947

Kreuger 8c Toll—
5s uniform ctfs of dep...1959

Laclede Gas Light ext 5s...1939
Col 8c ref 5^s ser C 1953
Col 8c ref 5Ms ser D 1960
Coll trust 6s ser A 1942
Coll trust 6s ser B ...1942

Lake Erie 8c West 2d 5s.....1941
5s 1937 ext at 3% to.. 1947

Lake Shore 8c M Sou g 3M8.1997
Lautaro Nitrate 1st mtg inc 1975
Lehigh C 8c Nav con s f 4M« A '54
Cons s f 4Mb ser C 1954

Lehigh 8t New Eng RR 4s A. 1965
Lehigh 8c N Y 1st gu g 4s 1945
LehVai Coal Co 1st 8c ref s f5s.'44

1 st 8c ref s f 5s 1954
1st 8c ret 5s J.1964
1st 8c ref s f 5s ....1974
Sec 6% gold notes ...1938
Sec 6% notes ext to 1943.

Leh Vai Harbor Term 1st 5s. 1954
Leh V (N Y) 1st gu g 4^s..l940
4M.8 assented ,..1940

Lehigh Vai (Pa) gen con 4sl2003
4s assented 2003

General consol 4Mb 2003
4M« assented 2003

Gen con 5s 2003
5s assented ...2003

Leh V Ter Ry 1st gu g 5s 1941
5s assented ...1941

Lexington 8c East 1st gu 5s. 1965
Liggett 8c Myers Tob 7s.i.. 1944
5s 1951

Liquid Carbonic 4s conv deb '47
Loew's Inc deb s f 3Ms 1946
Lombard Elec 7s ser A 1952
Long Dock Co 3M» 1950
Long Island gen g 4s ...1938
Unified gold 4s 1949
Guar ref g 4s ...1949
4s stamped ..1949

Lorillard (P) Co 7s 1944
5s.... ...1951

Louisiana 8c Ark 1st 5s ser A.'69
Louisville Gas 8c Elec 3Ms 1966
Lo 8c JeffBridge Co gu g 4s. 1945
Louisville 8c Nashville—
Unified gold 4s... .1940
1st 8c ref 5s ser B 2003
1st 8c ref 4Ms ser C 2003
1st 8c ref 4s series D .2003
1st 8c ref 3^s series E 2003
Paducah 8c Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s...1980
Mobile 8c Montg 1st g 4Ms.'45
Southern Ry jtMonon 4s. 1952
Atl Knox 8c Cin Div 4s...1955

Lower Austria Hydr Elec 6Ms '44
McCrory Stores Corp s f deb 5s '51
McKesson 8c Robblns 5Ms_1950
Maine Central RR 4s A 1945
Gen mtge 4M» ser A 1960

Manatl Sugar 1st s f 7Ms 1942
Certificates of deposit

20-yr 4s s f._ Feb 1 1957
Manhat Ry (N Y) con g 4s..1990

Certificates of deposit
2nd 4s 2013

Manila El RR 8c L 1st 8c coll 5s_*53
Manila RR Sou Lines 1st 48.1939

1st extd 4s 1959

Man G B 8c NW 1st part g 3 Ms *41
Marlon Steam Shovel • f 6s. 1947
Market St Ry 1st 7s, ser A..1940
Mead Corp 6s with warr 1945
Metro Edison 1st 4M« ser D.1968
Metro Wat Serv 8c Drain 5M« *50
Met-West Side Elev (Chic) 4s '38
Mex Int 1st cons 4s g asstd-1977
Miag Mill Machy 1st s f 7s..1956

35% 46i2
33 42
105 1073s

87~ "Si"
V2h 13%
100% 100%

16334 10534
48i4 53%
48

id

49%
49

72
100
17

4%
15
15

6134
39

84
70

80%
87%
54U
88

5734
2i2

777s
97%

5134
23

56

5434
80%
100b

19%
534
19

19

727g
48

94%
73%
82
94

59%
90

63%
3

78%
98%

24% 29
23 25

65% 71%
56 63%
104% 108%
104 106%

~14% i~9
23% 23%
27 27

82% 83%
108% 108%

71 78

98% .100%
103% 10334

100% 103
9834 10034
86% 92

28
85

56%
5534
50

31%
90%
61%
60

53%

95% 95%
89 90%

102

32%
71

65
95

93

29
56
62

95

66 90

31% 45
30 39%
31 40

76 100

58%
45%

62

46%

21% 30%

23~ 32

31 40

February
Low High

36% 43%
3334 4034
107 10734

90" 90*

104% 105%
47% 5534
48

17

50
50

73%

50

20

58%
55
81

100% 100%
17% 1934

5%
18

18

66%
46%
87%
79%
80%
91%
5S78
88%
62%

72

95%
90

29%
24% 27%
65% 70
55 64%
106% 108%
104 10634
41 41

197g 20%
24% 24%

"83" 84%

153 155

"97% 97%
101 102

4%
17

1678
5934
3834
95%
76%
80%
89%
52

84%
56

2'4
61

91%
90

24%

March
Low High

29 41%
28 36

10634 107%

13 13

102 106

42% 56%
42%
10

40

40
68

100
13
3

14%
14

4834
37

81
54

77 ,

82

39%
75

42%
■

1%
59

90%

53%
19%
58

56

70

100»4
19%
434

1534
1534
71

51

87

78%
80%
90

48%
88%
63%
2%

61

93%

23 29
21 27%
65 69

44% 6478
103% 108
104%106
40 40
19 19

23% 24%

"81% "si"

"95" 95"

April
Low High

29% 40%
28% 37%
10638 10634

96 96

101% 106%
45 513s
43% 48%
10 15%
42 4934
40% 48
65 78%
100 100%
13% 16%
234 .4
14 - 14
14 14

50% 66%
36% 43
80% 90
55 7934
78 81
80 83
41 59%
74 88
44 62
2 2%
48 60
90 9734

10134 10234
99 100%
90% 9134

101% 101%
98 98
101 103%
96 100%
87% 92%

30
85

56
55

48

3034
87%
59

58%
52

89
94

29%
55%
55%
92

89
97%
3734
58%
56%
92

94 99%
40 40%

r 27% 30
27% 27%
99 100.

55
45

58

50%

22% 2£%

23% "20%

29 32

117%118
12934 131
122%126
104% 10634
96% 99%
62 63%
75 90

100% 100%
86 86
86

85
127
120

60%

88%
88

128

122%
72

102% 103%
106 107

10134 105
99% 102
86 93%
84 90
75 81

10534 107%

II2" l"l2"
80 80

106% 111%
98 98

99%100%
97% 99%,
84% 9134
45 55
45 45

24

2234
32%
31%

85

70

85

70

76 821
84 89

96% 99
10734 IO884
10134 102%
5% 63s

113%115
12934 130%
122% 124
104% 106
98% 99%
61 63

100,% 10010
85 85

86 87
86 8734
127 128%
11534 120
6878 79%
102% 104
105 106%

10238 103%
95 97%
8584 93%
83 87
77 80

78 80

111%111%
7478 78
106% 107%
98% 98%
too 101%
98 100%
8434 86
52% 55

4l" 41%

28

27
32
31

81 90

89% 97
96% 100
108 10834
102% 103%

6 1 6%

73%
96%

76

97

27%
85
48

47

42%
44

30%
88
61

60

52
44

22 24%
16% 20%
62 66
4478 58
103% 107
104% 105%
40 40
19 19

24% 24%

"s6" 82

150 15134
73% 75%
9178 92%
95 95

98% 98%
100 10278
9534 97
85% 88%

27 29
80 85%
49 56
47 55

41% 47
47% 47%

94 99

2434 31%
48% 58%
48 56%
85 93%

94 99%
26% 36
22 30

22 27%

36

36
50%
50

11% 24

13" "2434

17 30%

115 115%
129 130

121% 12378
99 10534
94% 9834
5534 62%

100% 100l®
87 87
80 87%
<83 88%
126%129%
116% 118%
64 7734
102% 104
105 107%

99% 103%
92 98

7934 93%
77 87%
70 82

80 82
111 111%
76% 80
106% 107%
90 90

99% 101%
93% 100%
80 86
45 51

35 40

20

17%
17

10

70

88
70

28%
32%
3078
14

72
91

70

65 70

86 88%
94 100

107% 109
100% 102%

5% 6%

24 24

85 90%
26 27
48 5584
49% 55
85 85

90 94%

18% 22"
20 22

31 39
34 40

12 21

13" 22%

17% 25

May
Low High

33% 40
31% 37%
106%107%

18 18
96 96

106
46
44

14

44

43

107%
60

57
24

57%
57%

75% 79%
100% 101
14% 17%
3% 4%
14% 15
14% 15
62 69%
35% 46
87 90%
79 82%
77 78
75 80
5334 67%
8334 92
56% 70
2 3

45% 51
94% 96%

22% 2578
20 23
61 67%
51% 62
105 106%
103% 104%
40 40
17 1834
25 25

"82% 85%
10378 104

150% 151
76 81

"95" 97%

102% 103"%
98 10034
9134 9378

26 28
81 87

52% 58%
53 58
48 51
47" 47

June

Low High

31% 43
2934 40%
106% 10634

98 98

106% 107%
49 54

51%
21

5278
51%

47

18

49

48

75%
100% 101%
13 16%
234 4%
12 15

12 15%
63% 71
37% 48
88% 91
73% 84
80% 80%
80% 81%
62% 69%
8978 99
6534 73
2% 278
40 41%
91% 9634
78 79

20% 24%
18% 2278
60 69
53 66%
104 106
103% 104%

"l834 ~19%

84 87

99% 101

80 81%
88% 90
95 96
97 98
102 103%
997g 103
93 95%

25% 26%
75 84%
52% 55%
51 55

44% 49
47 47

86% 90%
27% 3034
51% 54
50 51

80 85
29 29
20 22
19% 21%

77 85
34 34
35 40

15% 217g

17" 23""

19, 26%

47" 62

108% 111
128% 129%
121% 122%
99% 106'
94% 9934
5634 63%

76% 78
76 76%
126 127%
115%117
64 73%
101% 103%
IO434 10434

99% 101%
83% 90%
75 8234
75 7934
65 74%

a80% a801;

76 7634
103 106%

97% 100
93% 100%

43" 45"

22% 25%
17% 25
16% 23%

75
91

75

95%

65% 70
81 95%
91 99

103% 106
9934101%
5% 5%

110%111
128%130
122%124
10534 107%
99 10034
62 63%

99'# ~99~3~°

75" 77%
77% 77%
127% 128%
118 119
69 75

10334 105%
104 106

100%101%
88% 93%
82%' 85
74% 78
71 75%
100 100
79 81

78' 88%
28% 3034
50 52%
48 < 65

27" 35"
77 80

287g 32
21 23

21% 23%

75 75
30 35%
43 447g

15 23%

15%. 25

J.9 26%

45 50

July
Low High

41% 49%
38% 46%
10534 106%
—

"is" "i¥"

107" 10734
50 65
52 63
17 33

47% 60%
48% 59

85 89

101 102

15% 19

4 5

15 16%
15 16%
70% 75%
45% 51

9034 97

83 89

78% 80

81 85

69 74%
98% 997g
72% 7778
27g 33g

50 60

88 907g
80 85

24 • 3078
22 27%
68% 75%
673s 74

105%108%
103% 105

18% YsY
2434 2434

"so" 91 "
9934 9934

August
Low High

151% 152%
74% 80%
92 92
98 100

102%103%
1027g 103%
95% 9834

14% 2634
80 83%
54% 56
54 56%
49 50%
49% 497g

87 89

30% 34
59 64

58% 65
85 89

32% 42%
95 95

37% 38
25 32
27 30%

72
35

41

75
49

50

21 32

"24" 33%

28 33

47% 52

75 76

10134 103%

100 103
99 101

787g 787g
43 46

22 27%
20% 3134
19% 30
14 19

95% 96
68 68%

75 75
77 87
99 100

106 109

101% 102%

105% 109
129 130%
121% 124
10534 111
97% 100%
60% 63%

73% 79
73% 7884
127%128%
11878 11934
60 72%
10434 106
102 104

98%100%
84% 90
75 83
74 74%
66 74

77% 78"
109 109

98" 10134

10234 103%
99 10134
747g 75
37 43%

105% 108
128%129%
122% 124%
110 112%
98 100%
60% 62%
55 60

80% 82

78% 83%
79 83%
126% 127%
119% 125 ,

73 84

105% 106
103% 105%

99% 100%
88% 98
83% 91%
74 86%
75 85
96 98
76 78

al08%al08%
69 71

100% 103%
22 22

103 105%
101%103%
74 76
43 51

22 27
23 28%
21% 26%
16 23%

13% 13%
72 81%
72 82
98% 102%
107%109%
101 101%
5% 6

26%, 26%

26% 31%
23% 32%
21% 30%
18 19

98 . 98

75 82%
73 80

102% 104%
108 110%
100% 101%

40 47

41% 44%
1057g 10634
30% 30%
66% 66%

"98" 98%

107% ios
56 64%
56 63

29®4 34

54 60

52 58

85 87

101 10234
15 17

3% 5

14% 16%

13% 15%
73% 80%
42% 51

95 98

84% 8934
78% 78%
85 8534
68 72%
99% 10034
69% 75

234 3%
57% 59

9534 97%

26% 2934
22 25%
70 74%
68% 72%
106% 1077g
104% 105%

"17% "l¥%

"27" 27%
89 90%
101 103

"72" 72""
155 158

80 81%
93 95

100 102%
95 95

10234 103%
102% 103%
98% 100

1478 163g
79% 86%
50% 557g
53 55%
49 52

70 70

87% 89
30% 34
50 61

78% 88%

97" 99%
34 37

26% 30%
25 30

80 80%

38 45%
43 50

15% 28%

17% 29"

21% 33

51 54%

September
Low High

38% 46
36 41%

105% 106
27 31%

98% 98%

105% 107%
49 5934
51 57

25% 32%
47% 56%
47% 52%
81 85
102 102%
11% 15
2% 3%
11% 14

12%
78

12

65

42% 50
86% 94
80% 86
78% 78%
85% 89%
55% 68%
98%100%
58 70
1% 3%

5434 58
91% 95%

26" 26%
18% 23%
62 71%
60 72
105% 107%
103%105%

18% 20%
23 23

89% 92"

156 156
78 80
88 95
100 102
96 99

96% 10234
102 103%
97% 100

11% 15
80 85%
47 53%
49 53%
49 , . 49%

October
Low High

November
Low High

4334 54%
42 50%
105% 106
31% 35

77% 82
95 99

102% 103%
99% 99%
100% 103
102% 104.,
99% 100

14% 16%
81% 86
54 57%
53 57%
49% 49%
49% 49%
55 65

817g 88
29% 31
56 58%
50 57%
78% 80%

96% 97%
40 40%
26% 26%
26% 28%

30 35%
37 42

13% 17%
15 15

1434 18%
15% 18
16% 20%
16% 19
48 51

107%110
128% 1297g
123% 125 1
1107s 112%
99%101%
587g 60%

84% 84%

80% 84"
80 82
126% 128l2
121 122
79 83

105% 106%
105 106

100% 1007g
95 97
90 93%
8334 86
79% 83
98 98

81% 81%

72" 73"
102 102%
a25 o25

105% 106
10278 103%
70 70
48 51

109% 110
128 129%
12278 124
106 112

25% 28
28% 34%
27% 32%
19 20

97% 97%
71% 71%

83 95
77% 83%
103% 104%
109 110
101 102

. 6% 6%

98

50

55

ioi
58%
55

73 82
74 79

127% 127%
120 121%
73 80%
105 10578
106 106

97% 100%
89% 93%
83 88%
79% 81%
7378 81
98% 99
81 81
109 110
75 75

99% 100

10534 106
103 103%
70 70%
42% 46

26 29

22% 29%
20% 26%

98% 99
79 80

83 83%
73 8234
102 103%
108% 110
99% 101%
6 6%

8278 86
32 353g
59 75

55 71

837g 84
3734 39
86% 86%
30% 41
29 29%
28 30

757g 78%

30% 45
42 48

13% 23%
14 22%
14 25

15% 22%
17% 29
19 26%
50% 57

50% 5534
4734 51%
10434 105%
34 40
67 67

107 1077g 10734 110
54% 61 61 71

55 581.4 65 68

28% 34% 3478 45
53 57 57 69%

53% 57 55 68

85 92 89 9234

102% 10234 102% 102%
13 21 16% 21
3% 6 3% 4%
13 20 16% 19%
13 1934 17 20

76 787g 75 80

49% 51 »4 51 58

9134 97 95% 9734
85 90 85 90

79 83 83 85

83 85% 84% 85%
663s 74% 63®4 69%
100 100% 100% 100%
69% 78 67 72%
3 334 3% 5%

56®4 5834 54% 56
94 96 94% 96
78 78 78 78

25% 32 31% 40%
217g 2834 28 36

68% 71% 69% 72%
66 71 657g 71
106% 10734 1063g 108
104% 105% 105% 106

"26" Yd"
"19" ¥5" 25 27%

"9l" 94% "9l" "95"
101%101% 102% 102%

December
Low High

49% 60%
46 54%
104% 105%
37 40%
63 64
10 15

93" 94"
107% 1093s
60 68%
58% 67%
37 45%
6334 673»
63% 66%
88% 90%
102 102%
16% 20%
3 4%

1534 19%
15% 19%
72% 757r
52 54

96% 99%
85 93
82 83

8634 8934
64 <' 67%
9934100%
67 70%
3%
50
95

78

4%
55%
96

78%
30% 35%
29 35%!
0834 71%
64% 68%
10634 108%
104% 105%
35% 37
20% 21%
27 27

"i)2" 94%

156 156 160 165

80 82 8234 84
97 98% 98 98%
105 10634 103% 105
96 97%
101 103% 98 102

103 104% 102% 10434
99% 10034 100 100%

14 15 13% 14%
77% 83% 69% 8034
48 56 42% 49%
47 55% 40% 48%
45 50% 38 49

42 45

64 65% 61 61
60 60

8534 89%
2834 323g
58 63

53% 62
84% 8534
36 38
88 90

37% 40
27% 29%
27% 30
77% 80

43% 49%
45% 57%

109 110

128% 129%
1233s 125%
109% 110%
101% 102%
59% 633g
60 60

80 83

797g 8378
77 837g
127 127%
120% 121%
79% 85%
106 107

104% 1047g

99% 100%
91 97

86 91%
84 86

76% 82
97 98%
80 80%

68 ~ 73%
101 103%
23 26

105% 106%
103% 1043g
71 75%
43 48%

29 35

27% 32%
25% 30
19% 20

99 100

80 85

13% 13%
80 8234
58% 61%
103%104%
10934 110%
100% 101%
7% 7%

27% 28

203g 25%
20% 25
21 26 .

21% 253g
233g 27
2278 27
65 6978
70 70

10934 110%
12834 129%
125 126%
106% 111
10134 102%
58 63%
60 60

8234 84

82% 84"
82% 83®4
127% 128%
121% 123
81 83

106% 107%
104 104%

100 101

93% 97%
88 91

83% 84%
79 82

97% 98%
80 80

109 109%
70% 76
103% 104

106" 107%
103% 105
72 75
43 45

32% 35%
31% 36
2912 3434
1978 24%

100 102
85 87%

¥0" ~85
55% 59
10334 104%
109 110%
100 101
8 8

86
25

88%
29%

51% 58
48 54

82% 85%
32 34%
90% 93
40 45

18% 27%
257g 27%

76" ~7~8%
40% 43%
45% 52%
45 48
18 21%
17% 213s
19 22

18% 21%
19 2434
19 23%
55% 55%

112" 112 ~
12834 129%
125% 127%
108 109%
95 102%
51% 50%
61% 61%

80~ ¥2%
80 82%
80 83

127%128
121% 122%
77 , 82

107% 108 .

99% 100%
92% 97%
85®4 90
82 84%
76 78%
97 97

109%
71

104
24

105

103%
66%
37%

109%
74

104%
24

107

10334
7178
45

27 35%
29% 35%
277g 3338

~81~ ¥l"
10034 101

13" 13%
80 92
50 58%
101®4 104
109%110
100 101%

7 8

% %
31 31%

Note—Superior figures denote 32ds of point; via.: 105,s=105'5j2. a Deferred delivery r Cash sale

Digitized for FRASER 
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BONDS

Michigan Central-Detroit &
Bay City Air Line 4a 1940
1st gold, 3Ha 1952
Ref & impt 4Ha ter C 1979

Midland of N J 1st ext 5s__1940
Mil El Ry & Lt 1st 5s, B 1961
1st mtge 5s 1971

Mllw & Nor RR 1st 4^s (1880) '34
1st extended 4Ha 1939
Con ext 4Ha. 1939

Mil Spar & N W 1st guar 4s. 1947
Milvv & State Line 1st gu 3Hs '41
Minn & St Louis 5s ctfs 1934
1st & refund, gold, 4s 1949
Ref & ext 5s, ser A. 1962

Minn St P & SS Mcons 4s stpd'38
1st consol 5s 1938
1st cons 5s guar as to Int. 1938
1st & ref 6s. ser A 1946

25-year gold 5Ha 1949
1st ref 5Hi ser B 1 1978

Mo-Ill RR 1st 5s ser A 1959
Missouri Kan & Tex 1st 4s__ 1990
Mo-Kan-Tex RR 5s, A 1962
Prior Hen 4s, ser B 1962
Prior lien 4Hi ser D 1978
Cum adj 5s, ser A 1967

Missouri Pac RR 1st 5s, A..1965
Certificates of deposit

General 4s ... 1975
»■ 1st & ref 58 ser F_ 1977

Certificates of deposit
1st & ref gold 5s ser G 1978
Certificates of deposit

Conv gold 5 Ha ..1949
1st & ref gold 5s ser H 1980
Certificates of deposit....

1st & ref 5s ser I 1981
Certificates of deposit

Missouri Pac 3d 7s ext at 4% 1938
Mobile & Ohio gen gold 4s__1938
Montgom I>iv, 1st gold 5s.1947
Ref & lmpt 43^8. 1977
Sec 5% notes... 1938

Moh & Mai 1st gu gold 4s_.1991
Monongahela Ry 1st m 4s A. 1960
Monongahela West Penn P S—
First mtge 4J^s 1960
6s debentures ..1965

Montana Pow 3^8 1966
Montreal Tram 1st & ref A 5s '41
Gen & ref s f 5s ser A.. 1955
Gen & ref s f 5s ser B 1955
Gen & ref s f 4^s ser C 1955
Gen & ref s f 5s series D..1955

Morris & Essex 1st ref 3H*--2000
Constr mtge 5s ser A ..1955
Constr mtge 4 Ha ser B 1955

Mountain States T & T 3Ha 1968
Mutual Fuel Gas 1st gu g 5s. 1947
Mutual Union Teleg 5s 1941
Nash Chatt St L 1st 4s 1978
Nassau Elec RR 1st g 4s stpd *51
Nat Acme 4J^s ext... 1946
Nat Dairy Prod deb 3jHa w w '51
Nat Distillers Prod deb 4 Ha '45
National Gypsum 4Ha 8 f deb '50
Nat Ry of Mex 4Ha 1957—
Jan 1914 Coupon on. 1957
July 1914 coupon oh.; 1957
4Ha July 1914 coupon off.1957
Ass't cash war&scr ret No.4 on
Guar 4s Apr 14 coup on..1977
4s April 1914 coupon off._1951
Asst war&sec rets No5 on '77

Nat RR of Mex prior 1 4>$8.1926
Ass't cash war&scr ret No.4 on
4s April 1914 coupon on..1951
Asst war & sec rets No 4 on '51

Nat Steel 1st coll hi s f 4s...1965
Newark Cons Gas cons g 5s. 1948
New England RR cons 5s...1945
Cons guar 4s. , 1945

New Engl T & T 30-yr 5s...1952
1st gold 4Hs set B__ ..1961

N J Pow & Lt 1st 4H s 1960
New Orl Great Northern 5s. 1983
N O & Northeast 4H a ser A. 1952
New Orl Pub Serv 1st 5s A..1952
1st & ref 5,s series B__ 1955

New Orl Terifn 1st 4s ser A..1953
New Orl Tex & Mex 5s ser A. 1935
1st 58 series B ft 1954
Certificates of deposit

1st 5s series C
n ....1956

1st 4^8 series D 1956
1st 5J^s series A_.il.. 1954
Certificates of deposit.

Npt & Cin Bdge gen gu 4^s '45
NY Cent KR cons 4s ser A.. 1998
10-year 3J^s sec sink fund 1946
Ref & impt 4Ha series A.2013
Ref & impt 58 series C 2018
Convertible secured 3M»--1952

New York Cent & Hud 3Hs.l997
30-year deben 4s 1912. 1942
Ref & Impt 4Ha series A.2013
Lake Shore, coll gold 3H® '98
Mich Cent coll gold 3H 8.1998

N Y Chic & St L ref g 5^sA 1974
Ref 4Ha series C .....1978
3-year 6% gold notes.. 1938
Collateral trust 4s 1946
1st mtge 3Ha ext 1947

N Y Connect'g RR 1st 4Ha A '53
1st guar 5s series B 1953

N Y Dock 1st gold 4s 1951
Convertible 5% notes 1947
Serial 5% notes ...1938
Certificates of deposit

N Y Edison 1st 1 & ref 3Ha D.1965
1st Hen & ref 3^6 series E 1966

N Y & Erie—See Erie RR
N Y Gas El Lt H & Pow Co 5s '48
Purch money coll tr g 4s. 1949

N Y & Greenw L gtd g 5s. 1946
N Y & Harlem gold 3^8-—2000
N Y Lack & West 4s A 1973

4^8 series B 1973
N Y & Long Branch gen 4s.l941
N Y N H & H non-conv 4s..1947
Non-convertible 3>$8 1947
Non-convertible deb 3H •-1954
Non-convertible deb 4s..1955
Non-convertible deb 4s..1956
Convertible deb 3^8....1956
Convertible deb 6s... 1948
Collateral trust 6s 1940

January
Low High

100 101

102% 103
87% 89%
17% 19is
100% 102
99 101%

60

15i2
60

19l2

534
2i4
3

834
6

9i2
3%
3i2

6OI4
30i2
53

3712
31

35
18i2
18i2
18

6%
19%
18

534
3

3%
11

734
13%
534
534

66%
34i8
67
48

40

3918
2334
2312
21l2
8

23%
21

19l2 , 2334
18% 22
434
19i2

I9I4
I8I4

6%
23i2

24
20

17
11

11%

2U2
HI4
14i2

102 1073s

10112 104
90 9412
883s 92%
99% 100%
7314 73%

February
Low High

1512 173s
100 10134
9934101

17U 20

634
2i4
338
9%
6is

10

4%
3i8
62

28

5412
40i2
3478
40
19

21

1812
6I4

20

18%
20

,20l2
4%

2012
23

2014
2012

2%
3i2
14

8.
1412
5l2
4

67

30l4
65i8
4812
4214
45
22

2514
23

7i2
2514
23

25I4
23

6

2514
23

2514
23

lll2
1134

14

13l2

56i2 7118
54i2 61
48 5512

113% 113%

61 68

22i8 27i2

99i"s 1*0*1
103 106

134 134

134 2

2l« 23s

*134 ""1*34
10438 10714

122l2 12412
12014 121
10634 108
60
45

90

89l2
62

28
30

34%
2812
32

32i8

64l2
50

9878
98i2
76
30

3534

"3*5*14
32

36l2
321«

1111811U8
71

825s
51

68
7,1

85i2
93

51l4
80

7612
50
43

57
88

83
104

106

4712

82

91%
6512
73

84

943s
9812
68l2
8234
84
74

62

77

90

9512
108

1091s
5012

45 49

445s 46
10258 10438
103 104

122 12378
11338 11434

102i8 103
78
93

191*8
1512
1514
17
18

16
20
38

80
93

"19*18
1734
19

21

20l2
18i2
23%
35

102 ,10414

10118 10234
92 92

9014 9114
100% 101
73 7338

61

56

50

66I4
58

5312

113 11358

63 67

22% 28
9612 97%
98 '4 10058
103 10534

U2 234
2i2 2%

158 2%

134 3i8
158 158
13s 25s

1043s 107
116l2 11612

25 29l2
12314 124
121 . 12212
IO6I4 1071s
60 64i2
40 41

885s 92

March
Low High

9334 965s

16i2 1934
98'4 101
9714100l4
77 77

14 19

634
2i2

7&8
5i2
7i2
3l2
2i8

60i2
25
48

2812
28
37

10
17

17
4

16i2
16

17l2
16
3

1612

13U
8

13

6i2
4

69

28%
6434
47&8
42

37

23%
2414
18i2
7

2434
2U2
2414
22%
658

2434

16%
15

70*
16

8%
9

577s
101

2434
19

7*0*"
18i2
1414
14%
58

105

April
Low High

88 90

61 61%
1412 16
9812 102
97 101

51 51

13i8 15%

8%
6

8
3

2%
62

23i2
48

2834
28
25
11

16%
16%
414

1634
15

17

16

3%
17

1034
678

1012
334
4%

6778
25

58is
38

34

33
17

1858
16l2
6%

1914
16%
19

16

4%
1938

17
15

155g
912
10

19%
1678

155s
12
15

99 104

89l2 93ig
8658 92
9914 10034
73 74

74
. 74

58 6534
52 57
45 5234

I1278 1127g

61 63i4
18 2634
97 98

93% 1005g
100 105%

Us 212

78 23g

1% 3
u8 x%
1% 2%

103 107
119 119%

89l2
5734
29

35
31

35

31%
3312
32

9158
64
31

36

32
35

3334
37

35%
110i2 IIOI2
71% 76%
82

5312
60

72l2
87%
88 '
53

76

733a
52
45

58

773g
85
104

85
62

67%
7734
91%
91%
6134
79

74

60

52

64%
79

875g
10634

105% 10634
46% 55

44 6212
4312 58%
103% 104%
103l8 104%

123 124%
1135s 11434

101
64

102
70

197g
16%
1012
1612
I6I4
16%
20%
29

17

16l2
17

17%
19i2
17

22%
33

24% 255a
123% 125
121 12184
10512 10714
58

. 5934
34 41

87 93

84l2 9212
47

28
22

64%
29

33

22 34

2834 3U8
22 35

30% 33
110i21105s
55 74i2
65 81

3834 57%
44

54

80
79

39%
60

7312
33

273a
30
65

82
100
104

39U

6434
75

8978
'87
57i2
77

7312
55

■ 48%
62

77%
82%
106i8
106ig
5378

47 82
40 56%
103 104%
102l210412

12234 12434
I14%1147g
22

100
65

75

95

17l2
16%
17%
153g
12%
12%
15I4
23%

22

100
70

75

96i4
1712
17i2
17l2
17%
17i2
16&8
2078
317„

99 99%

9914 10234
85 93
84 92i2
9678 99%

72%
-1- - -

72i2

50

4U2
36

56%
4978
43

18 1914
97 97

92% 100%
10038 105%

1% 1*4

I 1%

134 212

1*8 U4
103 107%
118i2119
24% 24%
24ia 2412
12234 124
121% 122
10434 106i8
38 50

36% 37%
8678 96%
8534 96%
48 51

277s 2778
24% 26%

May
Low High

94
87
65
15

9434
87

65i2
173s

101% 10234
10034 102

52 52

15 16%

5

3
2

958
5l2
97S
3%

*65*
20
55

34l2
2914
2934
14

167g
17

5U
16l2
15

1634
15

334
16i2

558
3
2

1278
778

1314
358

23i2
62
42

3678
40

19l2
2012
17h
6&s
20i2
19

2OI4
18
5

20

16i2
15

14

914
11

50l4
99

203s
16

17

12l2
12l2
5478
101

June
Low High

7978 8958
60 62
1538 16
IOU4 103
101 10278

1312 16

57g
H2
134

105g
734

1034
4i2
312

65

185g
4812
327g
2978
32

12U
15U
1512
5

15

15U
15

17

3i2
I6I4

67g
312
I84

123s
93s

125g
45g
414

69
25
56

4234
3478
36

1812
2012
1714
7

20U
1812
20I4
I8I4
5

20l2

15

14l2

*50*
137g
10

1U2
51

20i2
1714

50
19

13l8
13i2
51i4
99

10134 106
92l2 95
913g 9414
9778 98'4
7312 745g

69 69

56
43

3734

60
45

42

104l2 106%
915a 9534
91i2 9334
98U 99

112 112

5834
1934

5834
25i2

98i2 10134
105 10534

U4 *ll2

13g 2

25
23
25

26i2
25I8
2912

IIOT4 HOI4
5634 65
6234
39

45,
53

77l8
78l2
39

58

'3334
30
33

5U2
701g
99

69

48l2
54

60

83%
7834
4834
64

44

39%
4934
6478
75
102

103% 106
43 51

82 100
45 55
101 104%
101% 104%

122 12384
11258 114
20 20
95 997s
60 60

85
13

12%
13

12%
12%
14

20%

85
14

*13*"
1434
15

14

185s
235g

1% 178
10658 108%
119 120
25 32%
28 31

123 12378
121% 122%
106 1 0734
50 50
39 43

93% 97
94

47%
24

25%

97%
68
25

29%

24 28
25 28
26 30

26% 26%

55

64%
43%
4734
56

76%
69%
43%
61

645g
33

27%
38
59

7384
9934 103
106 106

49% 53

65

68%
53%
5834
64%
86

72%
53%
70

65
50
44

62%
6734
75%

100 100%
52% 56
104 106

104% 1053g

1215g 1225g
1135sll4%
16 21

98% 9934
63 64

14%
12%
12%
13

12%
12%
14

20

14%
12%
12%
14
15

1334
17

2334

47

34%
34%

54

44

43

112 113%

50 50

20% 24
10034 10034
100 102%
10434 106

1% 1%

1% 1%

1% 1%

106% 107%
118% 120
26 30%
24% 28
122% 124
121% 123%
107 107%
45 56%
40 43 I
94%

July
Low High

S738 91
70 70

15% 16
103 104%
10134 10434

16 20

7
3

2%

8%
358
2%
10

7% 8%
8% 10%
3%
2%

65
24

3

705S
25

57% 64%
40% 50
33% 42%
36 4534
16% 24
1734 23

"'*6% "734
17% 23%
18 21%
17% 22%
17 19%
4% 5%

18% 23
15% 21%
17% 23
18 22%
60% 60%
65 74%
17 28%
12% 24%
13% 26%
67% 67%
99 100%

10534 107%
95 *98

9234 96
98% 9934
7434 75

August
Low High

92% 93%

14% 15%
103 104%
103% 104%

3134 3134

17% 18%

7% 8
3 33

8%
8%
8%

P

7

7

7%
3%
3

67% 68
24 25

58% 65
39% 48
34% 42%
37 42

18% 21%
18 2034
17% 17%
5% 6%

17% 2OS4
18% 19
18 20%
18% 19
4

18
4%

20%

52 58
44 ' 56
42 55

1934 1934
1734 '2034
1734 19%

*751*8 *9*0*
19 28%
19% 26
22 28%
63 65

10038 102%

106 107
98 99

93% 96
98% 9934

113%114

55 65
22 32

101 101

IOI84 10334
104% 106%

1% 134

1% 1%

94%
49

23
24

24

25%
25
26

26%

97%
58

24%
31%
32

31
29%
35
32

48%
62

38%
42

51

67

64
38
53

58%
30

2634
37%
56%
65
98

64

72%
56%
62

66,
78'
72%
56%
62

6434
43%
38%
54

63%
70%

103
103 106%
50% 55%

53% 53%
10434 105%
104% 106

121% 123%
114% II434
16 16

62* 64%

13

11%
12
11

11
11

13

19%

15%
12

12

16%
17
14

18%
27%

1 1%
107% 108%
119%119%
28% 30
25% 29%
123% 126
122%124
10634 108
55 62%
41 4834
973g 100%
97% 100
6034 71
29 35
30 38
25 36

31% 37
29% 35
34 40
32 35

110% 110%
613g 71
72 78a4
54 ' 64%
58 70
66 7234
77% 84
72 76%
54 64%
6138 70
63 67
41 ! 56%
36 . 48%
52 63%
62 69%
65 72

98% 102
10234 105
53% 55%

10Q38 1003g
48% 50%
105 10.534
105% 106%

123% 125
114%115%
16 17%

100 100
60 61

15 16

1334 16
15% 18
16% 18
12% 17%
1634 21
24 28

5638 57%
52% 54%
50 '65
102% 10234
114% 114%

63% 66
33 39

103% 1*0*4*
105% 107

1% 1%

1% 1%

1 1

10738 108%
121 121

25% 28%
24 25%
125%126
123% 12334
10734 108%
63 67

September
Low High

90% 93%

12 14%
101% 103%
102 104

31% 32%
31% 31%
15 16

7% 8%
2 3

5%
5%
6%
3
1

65

20
50
36.

758
6%
8

338
3

68

32%
58%
41

30% 36%
36 36

13% 18%
1434 18
1434 1434
43g 6%

1434 18
14% 16%
1434 17%
17 17
3 4%

1434 17%
16 16

14% 1734

15% 19%
17 24

197g 27

"§934 102*

105% 107%
95% 99
92% 95%
96 100%

October
Low High

80 85
91 96

70 72
12 15%

103 103%
104 1 0434

31% 32%
15 17%

7% 8%
2% 3%

6% 10%
7 7%
6% 101
3% 4%
134

64
3

67%
37% 45%
52% \60
38% 43%
33% 38%
35 39

17% 19%
18% 2034
1734 20
5 6%
17% 21%
16 19%
17% 21
18% 19%
334 4%
17% 21%
18 18%
17% 21%
18% 1834
61 61

19
24
28

25%
31

37

48 57
45 51%
45 51

101 10234
11434 11434

67% 67%
29 33%

*98% 1*0*3%
105 106%
100% 10034

34 1%

%' 1%

% 1
106% 108%

24 25%
24 2434
120 125%
123 123%
106% 108%
62 66

99% 101 98% 1003g
99% 100% 96 100%
65% 70 61 67
29 29 mm

31% 36 24% 27%
•mm mm*

24% 30
35 36% 27 27

31% 36% 36% 34

A

110 110
64 69 55% 64

76 78% 67 75%
52 62% 46 5334
57%, 67 48 59%
67 72 60 69

82% 85 74 83%
77 81 76 77%
52 62% 46% 53%
68 68% 60% 66%
66 73 -

34 49 31% 40

30 43 29% 38
37 58 37% 60
55 68 56% 6I84
67% 72% - - - -

101% 102% 100 102%
105 105% 104% 105%
54% 56% 50% 56

48% 50 45% 47%

104% 105%
105% 106%

123% 124
II434 115%
17 18

99% 100
60 60

12% 14
14 15

137g 15
12% 13%
16% 19
24 26%

103% 105%
104% 106

121% 123%
114%116
16 16

100 100

100 103

107 107%
97% 99%
95 99

97% 99

66% 66I4

50 56

49 54
45% 52
102% 10334
115 116

100 100
61 6,7%
32% 3434
100 100

10234 I043g
105% 107
101%103%

% 1%

1 1%

1% 1%
'

% 1
10738 108%

24 25

123* 12*4%
122% 124
106% 108%
65 75

45 51

99%101%
98%101%
65% 72
30 33

28% 35
31 34

27% 35
28% 34
29% 37%
32 35

62% Yd"
7134 78%
53% 60
57% 65%
64 71%
78% 83%
77 82%
53% 60
60% 67
64 65
35 56%
33% 50%
52 99%
61% 73
70 75

103%
105%
61
53

101

105
55

47

105 107%
105 108%

122% 124
115 116%
18 18%
95 98

13 13 13 15
12 12 1334 1334
12% 12% 12 13%
11 13 13% 15

12 14 13 14%
11% 13 12 1334
13 17 14% 17%
22 23% 21 26%

November December
Low High Low High

8634 87
94 94
74 74
15 15%

32 32

13% 17%

8

234
134

83g
3%
2

11

53g 7
738 10%
3

1% 3
65% 67
41% 52
51 57

35% 44
31% 3534
33 37

1434 19
1634 20%
17 18%
434 * 6%
16% 203g
17 19%
1634 20%
18 18

3% 434
16% 20%
17 18%
15% 20%
17 18%
65 65

*22* *25*"
2634 3234
30 36%
53 55

102% 103

107 108

98% 100
9734 99
98 ,99

90 90
91 91

70% 74
11% 15%

38% 38%
27 30%
12% 16%
26 32

6% 8
2% 3%
2%
6a8
5%
634
3

1%
65%

2%
8%
6%
8%
3%
2%
67%

44% 52%
4534 50
31

28
3634
31%

54 56%
53 68
47 54

103% 1041}
115% 1151}
99% 997t
70 <71

33% 36
101 101

103% 1043}
106 107

103% 104%

- % %

1 1%

%« %
107% 10834
12034 12034
22% 22%
19 19

123% 124%
123% 124%
07% 10734
69 72
48 53

100% 102
100% 102%
68% 75
31 33

32% 36%

35% 36%
31% 34%
33% 37%
32% 33
108% 108%
64% 70
74% 78%
5334 60%
58% 6534
64 71

82% 84
80 81
54 60%
60 66%
63 64%
50% 60%
44 51%
95 102%
70 75%
75 84%
102% IO334
106 106

57 59%
50 53%

106% 107%
108 108%

123% 124%
115% 117%
15% 15%
96 97

60 60
64 64

13% 14%
12 13%
11% 1334
II84 14
1134 14
11% 13%
13% 16%
21% 25

28% 32%
13% 16%
16% 2134
18% 20%
4% 6%
l63g 22
15% 20%
I63g 21%
16% 20%
3% 438
16% 21%
1534 203g
I63g 21%
16 20%
60 61

*19* ~24~"
27% 2934
31% 34%
48% 53
102 103%

07% 108%
99% 10034
95% 98
96% 9734
74% 74%

50 55%
46 55
41 4834
,033g 105%

*95* *9*8*"
69% 70
29% 37
101% 101%
103% 104%
104 106%
104% 105

% 1
% X

% %
% %

% 1

% 1%

% %
108% 109
121% 122%
18 25%
17% 2734

123% 125%
123%124
107 108

6634 70
47% 53
101% 1033a
101% 104
61 68%
31 35

33 3734
32% 33%
33% 35%
30 35%
33 3934

63 70

74% 7-8%
53% 59%
56% 64%
61 67%
82 84

78 81%
53% 5934
63 67
64 65

50% 60%
44 53%
10234 106
68 76

75 80%
102% 103%
106 106%
52% 57%
49 53

106% 108%
10738 108%

124 125
116 117%
11 14

62% 68""
64 64

11 13%
10% 16%
10% 16%
11% 16%
11% 16%
10% 16%
12% 17%
18 2534

Note—Superior figures denote 32ds qf a point; vl*.: 105,»=105,532. a Deferred delivery. r Cash sale

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



62 Financial Chronicle

1938—Continued

Jan. 7, 1939

BONDS January
Low High

NYNH4H (Cone)—
Debenture 4s 1957
1st & ret series 1927.1967
Hart Rir & Pt Chest 1st 4s *54

N Y Ont 6c Western 1st g 4s. 1992
General 4s. ........1955

N Y Prov & Bost gen 4s .1942
N Y & Putnam 1st con gu g 4s*98
N Y & Queens E L & P 3^8.1965
N Y Rys Corp 6s stamped 1958
N Y & Rich Gas 1st rcf 6s..1951
N Y Steam 1st 6s ser A 1947
1st mortgage 5s.........1951
1st mortgage 5s.... 1956
3^8 .1963

N Y Susq & West 1st ref g 5s '37
2nd gold 4^8 ..1937
General gold 5s —..1940
Terminal 1st gold 5s 1943

N Y Tel 1st & gen a f 4^8-1939
Ref mtge 3j£s series B....1967

N Y Trap Rock 1st s f 6s...1946
6s stamped . ■ 1946

N Y West 6c Bost 1st 4^8 serl'46
Niagara Falls Pow 3J^s 1966
Nlag Lock & Ont P 1st 8c ref5s'55
Niagara Shares deb —1950
Nord Ry extl s f gold 6^s..l950
Norf & Sou 1st & ref 5s A—1961
Certificates of deposit ....

Norfolk & South 1st g 5s—1941
Nor & West Ry 1st con 4s..1996
North Amer Co deb 5s 1961
No Amer Edison deb 5s ser A *57
Deb 53^ s series B..Aug 15 1963
5s series C..........a. 1969

Nor Cent gen & ref 5s A....1974
Gen & ref 4^8 A .1974

Northern Ohio 1st gu g 5s..1945
Apr 1 1935 & sub coups... 1945
Stmpd as to sale ofApr 1 Oct 1

.1933 & Apr 1 '34 coupons..
Nor Pac prior lien g 4s .1997
Gen lien g, 3s Jan 2047
Ref & impt 4^8 A 2047
Ref & impt 6s, series B...2047
Ref & Imp 5s, series C—2047
Ref & Imp 5s, series D—2047

No Ry of Cal guar gold 5s._1938
Northern States Pow 3>£s_.1967
Og & L Ch 1st gu g 4s 1948
4s stamped t* ....1948

Ohio Connecting Ry 1st 4s. 1943
Ohio Edison 1st mtge 4s 1965

1st 4s ....1967
1st mtge 3%s 1972

Ohio Pub Serv 7s ser B 1947
Okla Gas & Elec 3J*a._ 1966

4s debentures .... 1946
Ontario Power N F 1st 5s... 1943
Ontario Transmission 5s...1945
Ore RR & Nav con g 4s.....1946
Ore Short L 1st cons g 5s 1946
1st con 58 guaranteed 1946

Oregon-Wash RR & NaT 4s. 1961
Oslo Gas & El Wks extl 5s.l963
Otis Steel 1st mtge 4j^s A..1962
Pacific Coast Co 1st 5s 1946
Pac G & E 1st & ref 4s serG. 1964
1st & ref mtge 3%s H .1961
1st & ref 3^s ser I ..1966

Pac RR of Mo 1st ext g 4s 1938
2d extended gold, 5s.....1938

Pacific Tel & Tel 3^8 B 1966
Ref mtge 3#s series C 1966

Paducah & 111 1st s f 4^8—1955
PanhandleEast Pipe Line 4s A'52
Paramount-Broadway Corp
1st mtge s f g 3s loan ctfs.1955

Param't Plct Inc 6s deb s I..1955

3K« convertible deb..." 1947
Paris-Orleans RR extl s f5^ s '68
Parmelee Trans deb 6s 1944
Paterson 6c Passaic G & E 5s '49
Paullsta Ry 1st 8c ref 7s 1942
Penn Co 3^s coll tr ctfs B.1941
Guar g 3^s tr ctfs ser C..1942
Gu, g, 3^ s, tr ctfs, ser D. 1944
Guar 4s, series E. .....1952
28-year 4s .1963

Penn-DlxleCement 6s A 1941
Penn Glass Sand 1st M 4^8.1960
Pa O & Det 1st & ref 4H a A. 1977
4^8 series B .....1981

Penna P & L 1st 4^8 1981
Penn RR con g 4s 1943
Con gold 4s 1948
Sterling stmpd dollars bds.

Gen mtge 3 % s series "C".1970
Consol 4^s 1960
General 4*^s, series A 1965
General 5s, series B 1968
Deb g 43^s 1970
Gen 4Mb series D ...1981
4^s series E .....1984
Convertible deb 3^8... 1952

Peoples G & Coke 1st con 6s'43
Refunding gold 58 ...1947

Peotia & East 1st cons 4s 1940
Income 4s 1990

Peoria & Pekln Un 1st 5)^8-1974
Pere Marquette 1st 5s ser A.1956
1st 4s, series B._... 1956
1st 4J^s series C 1980

Phelps Dodge conv 3^« deb_1952
Phlla Bait 8c W 1st g, 4s 1943
Gen 58, series B 1974
Gen g 4^8 series C 1977

• 4^8 series D ...1981
Phlla Co ser 5s series A 1967
Phila Elec Co ref 3%s 19<>7
Phlla & Read C & I ref s f 5s 1973
Conv deb 6s 1949

Philippine Ry 1st 30-yr s f 4s '37
Phillips Petroleum conv 3s_1948
Pirelli Co (Italy) 7s 1952
Pillsbury F1 Mills 20-yr 6s 1943
Pitts Coke & Iron conv 4J^8 A'52
P C C & St L gu g 4Hs, ser A '40
Con guar g 4^8, ser B 1942
Con guar g 4Hs, ser C 1942
Con guar g 4s, series D...1945
Con guar g 3J^s, series E.1949
Conv gu g 4s series F 1953
Con guar g 4s. series G 1957
Con gu g 4s series H. 1960
Con guar g 4J^s, series I..1963
Con guar g 4V&8, series J..1964

10

20%
75l2
812
6

12
23

78%
10i4
714

106

92-3

86

106
105

108

1 98%
94%
106%
106%

10434 106

9% 16
1034 11%
6 8%

40% 43
106% 107
10434 10534

64 70

4% 6%
104'% 107
107% 108%
92% 95%
96%
10%
10
51

99

12%
11%
53

118% 119%
101 104

1003s 104
101 105

99% 103%

11634 11634

79% 93%
50 6234
62 76
71 88%
64% 79
64 80

February
Low High

8% 10% 5 9

21 22% 15% 22

75% 79 70 70

8% 10 5% 10

6*2 8 4 6*2

106 108%
98 9934
75% 83%
104 106%
104% 105%
104 105%

10% 13%
10 1034
6% 8

40%, 42
105% 106%
104%105%

64 , 67

4% 5%
104% 106%
107% 108%
91% 94
96%
12

9%
1634
15%

117% 118%
100% 103%
100% 101
103 104%
98% 100

13 13

8% 12
108% 108%
10034 1033s
99% 102%
95% 98
109* 109"

98% 102
99% 100%
111% 113%
111% 111%
106%110
114% 116%
115%118%
99% 10634
100% 100%
67% 74%
45 50

107%109%
104% 10638
10034 1023s
78 82
70 70

103 104%
10234 104%

9934 100%

59%
90 '

713,}
91

33%

61%
97%
74%
92
45

118%118%
70 70

101% 103%
102% 103%
10334 10334
102% 103
94 100%
77 81
104 1 0434
9734 104%

9834 101
108% 109%
109% 114
108% 111
88% 95%
117% 120%
99% 106
10584 111%
8034 91
95% 101%
95 101%
79% 89
11638 11634
10958 112%
55 60
6 8%

105 107
75

65
80%
75%

6434 76
102 1 073s
107 110

11434 11434
107% 110
107 109%
89% 95%
105 1073s
15 20

4% 534
11 24

108% 109
80 83%
108% 108%
109% 110%

85S4 92%
55 62

,

63% 70
78 83%
6934 74
693s 78
101% 102

8% 10%

993s 103%
99% 102%
94% 98

99 102%
99 100%
112% 113%
111% 113 .

10638 108%
113% 115%
115% 115%
101% 105%
ICO 100*
72 7334
47 47

10758 10934
10434 106%
10034 102%
78 • 78

103" 104%
102% 104%

99«4 101

58

91

72

88%
39

60

9234
74%
92%
44%

70 70

10358103%
103% 103%
10334 10334
101% 104
94 963s
77% 83
10334 104
99 102

March
Low High

106%108%
92 99%
76% 76%
104% 106%
104 105

103%104%

12%

5% 7%
44 47%

10534 106%
104% 1063s
62 62
60 67

3% 5%
1053s 106%
1075g108%
82 93

86% 96%
9 16
9 15

48 53
111 118%
9734 103
10034 103%
102% 104%
96% 9934

115 115

7638 92%
47 61%

68

82%
57%
72%

April
Low High

5

13

61
6

4%

7

18%
64
8'

6

106 108

94% 96%
70 73
104 105%
103 104
103 104

7% 9%

5% 8
50 52
105% 106%
104% 106%

6034 63
3% 4%

105 106%
10734 108
82% 8434
89

8%
9

48
111

9534
11

10%
48

115%
97 102%
9934 102%
102%104%
96%100%

11

10%

983s 1043s
99 103

94% 98%

101% 102%
98 100%
112 11334

105 1083s
111% 115%
112 114%
94 104%

62 7334
45% 46
107% 110%
103% 1063s
9884 102%
75% 75%
67 67

103% 104%
103% 104%

98% 101

56%
81
57

82%
31%

60
92
72

88%
42

II884 119%
60 70

IOIS4 103

9234 99%

109% lfl34
110% 111%
90 94

118 119%
10134 103%
107% 10934
81% 90%
9684 98%
9634 98%
80% 8434
116% 1163s
109% 110%
52% 55
6% 8%

105% 107
72 75%
63 66%
62 . 66

103% 107%
108 109%
114 115

108%110%
107%108%
86% 9034

10534 107
1434 18%
4% 6%
14% 31

108%109
84 87

108 108%
10834 110%

107 109

107 117

98 101%
85% 96%
78 84%
102% 10334
98 10134

93 9834
109 109

106% 111%
107 111%
7734 9278
112 119

90% 103
100 „108%
67 8934
86 9878
86 98%
65% 847«
11534 117
108% 110%
50 50
4 . 77g

104% 107
62 73%
55 64
54 64

100 107%
107 110

1047s 114%
105% 109
99 108

78% 90
105% 107%
10% 16%
3 6

11% 19%

108 10834
81 87%
106% 108%
109 1 0934
109 109

105% 105%

10*0 112

76 83

47% 54%
493g 55
58 67

50% 60
51 59%

8% 8%
7%

98 101%
98 102

91% 97%

100 102%
96%100%
111% 11334

103 105%
109 112

110% 112%
92% 99

59 74

106%109%
10234 106
98% 102
71% 71%
66% 66%
102% 105
103%104%
103 103
98 99%

56%
82

57%
78%
3334
119

60

58%
88

69

8534
41%
120
60

10134 102

95

88%
83

78

100% 102%
91% 93

May
Low High

6%
14
55

7%
5%

8%
17%
55%
984
6%

IO784 109
95 98
72 80

105% 106
103% 10434
103% 104%

1134

6% 8%
48% 48%
105% 106
105% 108

65 67%
3% 4%

106% IO884
107% 108
84 88

94% 98
9% 12%
10 11%

114% 118 ~
101%105%
102% "103%
10334 105
100% 102%

28 28

7834 86
46% 55
50% 59%
59% 59%
53 63%
55 62

100% 100%

June
Low High

534
13%
51

7%
5%

8%
18
55

11%
6%

49 50

107% 108%
97 102%
78% 82%

J 05% 10534
10434 106%
10434 106%

10

6% 8
43 43

105% 10534
106% 108%

61 65%
3% 4%

10734 109%
107% 108%
82% 90%
97 98%
10 11%
9% 10%

114% 117 ~
10334 105
10134 103
103% 104%
100% 102

July
Low High

9%
16%
54

834
5%

11%
21

61

1034
8

58 58

107%108%
101%104%
83 83

106% 106%
105% 106%
105% 106%

9 12

5% 7%

101
101

102%
102
98%

102% 1033s
100% 101%
112%113%
110 112%
106 107

111%115%
112 115%
97 100%

73

52

11034
105% 106%
101% 10234

67
52
109

104% 105%
104*8 105%

100% ioi%

58%
88

68%
83

38%

59

-01%
73

88%
40%

11934 120

97% 99%

92% 97%
103% 107
103% 108
103% 108
80 85

109% 112
90% 96%
99% 104
69 79

86% 92%
8534 91
66 7584
113% 115 „

107 .109
40 40
6 6

100 101%
57% 64
55 56

50 56

99% 107%
106 108

104 105

97% 101%
99 101%
78% 8934
105 107%
10% 1234
3 4%

1334 22

108% 109%
80% 80*2
101% 104%

105" 106

105% 105%

107% 107%
107 109

95

90 93

79% 85
102% 10434
91 95

98%
107%107%
107% IO984
107% 10934
82 86

111% 115
92 97%
101%104%
7534 8234
87% 91%
87% 9134
71 80

114%115
107% 108*2
42 47*2
4% 5%

101 102

56*2 68%
51*2 59%
54 61

104% 108
107*4 108%
108 108
101

10C
87

107

10%
3*2
11%

103%
104%
95%
108%
12%
4

16%

108% 109
77*2 80%
10434 104%
103 106*2
105% 107%
103% 10434
105% 105*2

103 103%

107% 11034
110 110

23 23

28 28
67 79%
41 52%
40 . 56

53% 69
46 59
45 60

4% 6

101 102%
100% 10134
96 98

103% 104%
99*2 10034
113*8113%

10434 107*2
110 113
112 114

90*4 99

65% 75
45 49%
109% 111%
106% 10734
102% 103%
69 70
60 60

10434 106
105 106
100 100
101%102%

58%
90*2
70*2
87%
36

61%
94

77

90*2
44%

118%118%

99 99

90 91

90% 92%
85% 91
82 87

104% 104%
83 90

7% 8
41 45

104% 105%
107% 108%
63 64%
66 75
4 5*4

107% 108%
107% 108
91% 93%
97% 99%
10% 15%
10% 15
43*4 45
114% 117%
104 106

10234 104
104% 107
101% 104
110 110
107 107

74%
50

56%
66*2
57%
57*2

83%
59%
65%
75%
66%
68%

August
Low High

8

15%
59

8%
6%

19

61%
10%
7

52% 58
107% 108%
103 104%
81% 85
105% 106%
105% 105%
105% 105%

9% 11%

7*8 7%

104% 105%
107% 108
67 67

71% 74%
4% 5%

107% 108*2
108%108%
93% 95%
99 101%
11% 14
10*2 1234
47 47

117 118

104%105%
10234 103%
104 105%
102*2 104-%
112 113%

1023g 103*2
7% 7*4
4% 6*4

102 103%
101%103%
97 99

103% 104*2
10034 102
113*8 113%

106
112

113

99

1073s
114

115

100%

75 78*2
50 57

109*2 110*4
106% 107%
103 104
70 70
60 66

105% 106
105% 106%
98% 99
102% 103%

61 63

91% 100
79 83%
88 92*2
43*2 50

100% 100%

96% 99
104*2 106
107 109%
107% 109%
74 84

109%113
82 95

89% 102
70 82%
75 89*2
84*2 89
67% 80
114% 115%
107*2 109*2
40 46*2
4*4 5%

100% 101
53*2 63*2
49% 56*2
51 58

104% 111%
105% 108*8
104 107%
98% 105
99*2 102%
88, 93%
108 109%
10 13%
3% 4%
12 17%

108 109

77*2 80*2
104 105
105 108%

103% 103%

100 105

10934 110%

91 91%
88% 95%
88% 94
105% 105%
89 95

98% 102%
104% 105%
107% 110%
107%110
85 90

113% 116
94 97%
101 104

81% 86
88% 94%
89 94%
79 82%
115%116%
109 111%
46% 50
5*8 7%

100% 101*2
62 71

55*2 66
58 67

108%112%
105% 107*2
106% 106%

161" 104%
93 95%
108% 109
12 15%
4*4 534
14 18

104% 108

90 93

104% 105%
106 106%
105% 105l2

104

103

104

104

107%111
109%110

82%
49

56%
66%
60%'
60

85%
56

62%
73%
66%
66*2

103% 105
5% 5%
4% 5

107 107
103 104%
102%104%
98% 100

103 104%
101%102%
113% 114%

107, 107%
114% 115%
115% 116%
100% 103

74% 78
50% 54
109% 111
107%108%
103% 104%
71 75
66 66

105% 106
105% 106<

103" 104""

62
95

80%
89

43%

63

96%
83

92%
50

65*2 72

99% 99%

September
Low High

7%
12%
57

7%
6

8%
17

60

9%
7

50 51
108 109
100 104%
83% 87

7% 9%

5% 7%

103% 104%
107% 108

69" "72%
3% 4%

107 108%
107% 108%
89 95
85 100%

13%
10%
45

9

9
45

116% 117%
10334 106
100 103%
102 105%
99% 103

74

4434
49

60%
55
55

82%
50%
54

67%
60
60

October

Low High

8 9%
14% 16%
53
8

5%

55%
9%
6%

108% 109
103 105
86 98

8*2 14
10 11

5% 8*8
40 40

103%104%
107% 108%
63 65
71 74*2
3% 5

108 110%
107% 107%
90 96

93%. 102%
11 18%
9% 17%

52 54

117 118%
105% 107%
101% 104
104 106

101% 104%

104% 105

102% 104%

3*2 4%

102" 105 ~
101 104%
9738 100

103% 104%
10034 10234
113% 114%
allO allO
103 108

11434 115%
114% 115%
100 101%

70 75

50% 51%
107% 109%
103% 107%
101% 103%
65% 66
65 66

103*2 105
103% 105
101 101
100% 103%

59% 62
87% 95
74 80
75 89%
40% 45
119%121%
71% 71%
101% 101%

92% 94%
92% 93%
105% 105%
95*2 97*2

9934101%
106% 107%
110 110%
110 110%
86% 88
115 116%
96 98

103% 106
81% 84%
92% 95%
92 94%
81% 85%
116 116%
111% 113
48 48*2
7 7*2

102 104%
68 75
63

63

113

64

67

115

107% 108%
108 108%
105% 106
103% 106
94 95%
108% 109%
13 15

4% 5*2
14 16

102% 105*2

85 93

105% 106
107 107%

105% 105%
104 104

104*2 104*2
111% 111*2

93% 96
90 94
89 92%
103*2 103%
92 94%

98% 101%

109" flO%
108% 109
80 88
114 115%
913s 973g
99% 104%
75 83
88 92%
89 91%
74% 83%
115 115%
111% 112%
40 49%
5 6%

103 103

58% 69%

~58~ 62%
109 114

107% 108%
106% 107%
103 106

103*2 105%
89% 95%
107%109
11 13%
3 4*4
11% 14
105 108
1021# 102%

84 84

102% 105%
108 109

105 105

109" no'
110% 110%

81% 84%
4.8 53
57% 59*2
66 74%
58% 64
59 63%

104% 105%
7% 7%
3% 5%

104%105%
104% 105%
99% 100%

103% 106%
10178 104
113 113%
110% 110%
106 107

114% 115%
115% 116%
101% 103%

72% 74%
55 56%
109% 111%
105% 107%
102% 104%
65 68

105% 106"%
106 106%

103 103%

61 63
92 100

78 87%
86% 93
45% 50

67% 68""
101 101%

99% 99*2
96*4 97%
91% 95%
89% 92%
103% 105%
94 96
94 94

9934 104%
107 107%
109 111%
110% lli
84 8778
1147g 117%
95 96%
102% 105
81 85%
91 -93%
91% 94
80 83*2
114*2 116%
112% 114
48% 50
5*2 7

103%104
63 72%
55 62
59 64%
113% 116
107% 109%

103% 105%
104% 105%
90*2 96*8
108% 110%
12% 14%
3% 5
13 18%
107% 111%

November

Low High
December

Low High

5% 8
12% 16
5278 55*2
7 9

47g 5%
68 68

497« 51
108% 109
104 105%
97 97*4

101 101%
9% 13%

4% 7
40*4 40%
103*2 1037g
108%110

72% 74""
3% 4%

10834 10934
107% 1077g
96 97

99*8 102%
14% 19%
13 17%
56 60
117 119*2
105% 106%
104 105%
104% 106%
103 104%
114 115

40 40

82%. 85
48 52

53% 57*2
61% 70%
57 61
59 607g

5'4 7%
11% 17%
50*2 55
,6*2 8
378 5

64 64

47% 5178

105" 105%
92 97%

105*2 10678
5% 5%
4% 5%

105% 106%
105% 106%
100% 101%

105% 107%
103*4 104%
113% 114
111% 111%
106% 108
114%114%
11478 115%
102%104%

73% 79
58%, 59%
110% 111%
107 108%

103*4 105%
67% 72
66*2 68%
106*2 107%
106%108%

80*2 80%
91% 93
103%103%
107%107%

105 105
104 104

104%104%
111 111

103%105%

57% 61%
97. 99%
82 . 86%
90*8 93%
50% 52%

101 101
101 101

90% 100
99% 101*8
95% 97%
88 91%
105%105%
94 ■

104 105%
107%108
108%110
109%110
86 88*s
115 ,116
94 96%
102%104%
82 86

91% 93%
91% 93%
79% 83
11334 116*2
113% 114%
44 48*2
5*8 6%

102%103%
6534 73%
61% 63
62% 67
112%115%
107%108%
109 109%
105 107

103*8 105%
96 100

109% 110%
13*4 15%
4*4 53s
12% 17
109 110*2

83 89%
91% 93%
103% 103%
107 1 073s
107% 107%

104% 104%
111 111%
110% 110%

100% 102
9% 12%
9 10
4 5%
40 40

103% 103%
108*4 109%
62 63

72% 74
2% 4

109% 110%
107% 108*2
94 97
99% 102%
14% 18%
12% 16*2
57 60

118% 121
105 106%
103%105
103% 106%
104 106%

106" 106;"
38 45

32% 35
81% 83%
46% 53
48% 53%
58 68%
51 58

50 58%

106% 107%.
4 4%
3% 5

105% 106%
105 106%
100% 10134

106 107%
103% 104%
113% 113%
112% 113%
107 108
113 114%
115 115-%
102% 104

77%
59%
111

IO734
105

65
63

108
108

80

60-%
112

109%
107
70

67

10834
109

105 105%

56 58

97*8 9934
82% 87%
93% 100*2
49 50%
122 122

101" foT"

"99" 100%
98% 100
95% 99%
89 94

106*8 106%
93 94*2

104% 105%
107 108
108 110

108%110
83 87%
114% 116%
94 97*2
102*2 105%
81% 86
91 93

91 93

76*4 83%
116%117
112% 113%
42 57

4*4 584
103 103

63*2 68
59 62%
57% 61%
112*2 115%
107% 108%
107% 109%
104 104

103% 104%
96*2 99
109% 110%
12 13%
3 4*2
10 13%
108*2 112%

85% 85%
92 92
104 104%
106 108%

106% 106*2
104 104

111%112
111*2112

Note—Superior figures denote 32ds of a polDt; viz.: 105,5=105'5j2. a Deferred delivery. r Cash sale.
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BONDS

P C C & St L (Concluded)—
General 5s series A ..1970
General M 5s series B 1975
Gen 43^8 series C 1977

Pitts Va & Char Ry 1st gu 4s '43
Pitts & West Va 1st 4^8.-1958
1st m 43^8 series B .1959
1st m 43^s, series C 1960

Pitts Youngs & Ash gen 4s A '48
1st gen 5s, series B 1962

Port Gen Elec 1st 4^8 I960
5s extended to 1950

Porto Rican Am Tob cony 6s '42
6s stamped 1942

Postal Tel Cable coll 5s 1953
Potomac Elec Pow 1st M 3^s '66
Pressed Steel Car deb 5s 1951
Providence Secur deb 4s 1957
Providence Term 1st 4s 1956

Purity Bakeries 8 f deb 5s..l948
Radio-Keith-Orph pr pd ctfs for

deb 6s & com stk (65% pd).
Debenture g 6s 1941

Read Co JerseyCent coll 4s. 1951
Gen & ref 43^8 ser A 1997
Gen & ref 4>£s ser B 1997

Rem-Rand deb 4)^8 w w 1956
Rep Steel Corp 4>£s ser A..1950
Gen mtge 4^8 ser B 1961
Purch money 1st 5Ks conv '54
Gen mtge 4 Ms series C 1956

Revere Cop & Brass 4)^s 1956
Rheinelbe Union s f 7s 1946
Rhine-Ruhr Wat Serv 6s 1953

Rhlne-Westphalla El Pow 7s '50
Direct mtge g 6s 1952
Con m 6s of 1928 1953
Con m 6s of 1930 (w w) 1955

Richfield Oil 4s s f conv debs '52
Rlchm'd Ter Ry 1st gu 5s..1952
Rima Steel 1st s f 7s 1955
Rio Grande Jet 1st guar g 5s '39
Rio Grande West 1st g 4s._1939
1 1st cons & coll tr 48 serA. 1949
Roch Gas & El 4^s ser D...1977
Gen mtge 5s ser E 1962
Gen mtge 3Ms series I 1967

R I Ark & La 1st 4tfs 1934
Ruhr Chemical 6s 1948
Rutland-Canadn 1st guar 4i '49
Stamped ;.

Rutland RR 1st cons g 4J^8 1941
43^8 stamped 1941

Safeway Stores 8 f deb 4s 1947
Sagucnay Pow Ltd 1st M 43£s '66
St Jos & G Isl 1st g 4s 1947
St Law & Adir 2d g 6s 1996
St L I Mt&Sou—R&G dlv 4s.'33

Certificates of deposit
St L Peo & N W 1st 5s 1948
St L R Mtn & P 1st 5s stpd.1956
St L-San Francisco pr 1 4s A 1950

Certificates of deposit;
Prior lien 5s ser B 1950
» Certificates of deposit
Cons mtge 4^8 ser A....1978
Ctfs of deposit stamped....

St Louis Southw 1st g 4s 1989
2d g 4s inc bd ctfs..Nor 1989
1st term & unify 5s.... 1952
Gen & ref 5s ser A 1990

St Paul & Duluth 1st cons 4s '68
St P E GrTrunk 1st gu 4^8.1947
St P & K C Sh L 1st 43^8...1941
St Paul Min & Man—
Pac Ext sterling guar 4s.1940

St Paul Un Dep 1st & ref 5s. 1972
S A & A P 1st guar g 4s 1943
San Antonio Pub S 6s ser A.1952
San Diego Cons Gas &El 4s. 1965
S Fe Presc & Phoen 1st 5s..l942
Schulco Co guar s f 6>£s—1946

Stamped (July *33 coupon)
Guar s f 63^8 ser B 1946
Stamped ■ ...

Scioto V & N E 1st guar 4s. 1989
Seaboard Air L Ry lsYg 4s. 1950
Stamped T 1950
Adjustment 5s...... ..1949
Refunding 4s. 1959

• Certificates of deposit
1st 8c cons 6s ster A ...1945
Certificates of deposit

Atlanta 8c Birm 1st 4s 1933
Seaboard All Fla 6s A ctfs..1935
Series B ctfs of dep .1935

Shell Union Oil deb 3^s.___ 1951
Shlnyetsu El Pow 1st 63^8.1952
Siemens 8c Halske—
Deb s f 6Hs ,..1951

Silesia Elec Cor s f 63^8 1946
Silesian-Am Corp col tr 7s..1941
Simmons Co deb 4s 1952

Skelly Oil deb 4s 1951
Socony-Vacuum Oil deb 3J^8 '50
So 8c North Ala con gu 5s..l963
Southern Bell T&T 33*8.-1962
Southern Calif Gas 43*s 1961
1st mtge 8c ref 4s 1965

Southern Colo Pow 1st 6sA. 1947
Southern Kraft Corp 4J*s_. 1946
Southern Natural Gas—
1st mtge Pipe Line 43*8—1951

So Pac Co Cent Pac coll 4s. 1949
1st 43* s (Oregon Lines) A. 1977
Gold 43>*s 1968
Gold 4>*s with warrMay 1 '69
Gold 43*8 1981
10-year secured 3J*s 1946
San Fran Term 1st 4s ..1950

Sou Pac RR 1st ref gu 4s 1955
Southern Ry 1st con 5s 1994
Devel 8c gen 4s series A..1956
Devel 8c gen 6s 1956
Devel 8c gen 63*8 series A. 1956
Memphis Dlv 1st g 5s 1996
St Louis Dlv 1st gold 4s..1951
East Tenn reorg lien 5s__1938
Mob 8c Ohio col tr gold 4s 1938

Southw Bell Tel 33*8 ser B..1964
1st 8c ref 3s series C 1968

S'western Gas 8c El 4s ser D.1960

Spokane Internat 1st g 5s. 1955
Staley (A E) Mfg 1st M 4s...1946
Standard Oil of N J deb 3s.l961
15-year 2%s debs 1953

Staten Island Ry 1st gu g 43*s'43
Studebaker Corp conv deb 6s '45

January
Low High

105 11234
1041211234
98 10434
106 106

50 55%
50% 55%
109% 10934

~48% 55"
10414 1047g
44% 481*

1214 17U
10334 104l2
80 91

5l2 8

84 8434

73

60%
82%
82
90

112

75

79%
75

9312
93

9514
118

8734
104l2 108%
78 88I4
9934101
28% 29
20
27

26is
26V
9014

26
30

"2*814
26i4
95

41 41

40l4 4212
1558 2034

11814 119
108%109V

11

2U8
10l8
95,

1312
9% 97g

10178 104
IOOI4 10134
108 109

2012
10

9i2
1278

101 102i2
11734 11834
74 81%
109l2110l8
109 110

110i21123g
17% 20
17 23
25 25
27 27
114 114
14

12%
4

578
6i8
8

714
20
4

458

1412
17l2
4%
834
8

103s
934

22

5i2
478

February
Low High

10734 109i2
10712109%
9934101%
108 108

42 42
42 46
108 108

115% 115%
49% 5412

1G21210434
43 44%

1234 16
10412105
80 80%

8434 87%

73

67

88%
88
97

66

6312
81
83

90

fll34114
78 84

104% 106%
79V 8378
99 101
32 35%
2034 24

275s
26*4
26%
9134

3034
3034
3034
9634

47 50

42l2
16

44%
18

10834 110

March
Low High

96 107
97 10734
91% 101

32 43

43 54

101*2 102l2
48*4 55

9% 1434
1053s 106*4
75 79

638 7

8334 88-

57
64

70

70

8578

70

655s
88*4
86*2
97

104 113
72 83

98*2106
72 83*2
96 100*2
30*2 3534
21

29*4
27
27
27

89*2
104

21

29*4
32

313s
31*2
96*4
104*2

32
14

42

17

108 110

9

21

12

10*2
15

10
101

97g
2238
12

10*2
15

12l2
10234

101 10214
107*4 108

57 64 58 61%
55 62 57*2 60
16 187g 16*2 17%
65 68 V ~ -

1134 15 1134 14%
10% 13% 10% 1234
1384 15% -12 1434
10% 13% 10*2 12%
97fi 14 10% 13%
9% 117g 9% 11%

63 67*2 50 65
28 30% 26% 32%
18% m 18% ^34
15 17 -T4% 16*78
96 , 98 93 93

97g 97g
*9%

- - - «■

77g 7% 9%

100 100*2
116*4 117*2
6978 7412
10912110
108 110
110 110*2

9734 10058
54 64

6178 64*2

733g
79*2
97

77*4
88

99*2
1063s 108
120*4 120*4
10178 10358
107 108*4
107*2 108*2
94 100

90*8 937g

9634
52

60
49

4834
4834
67
97

735s
65

35

42*4
45

98*2
69*2
76

6334
63l2
63

833g
104*8
93

83

47l2
63

64*2

52 60

97*2 97*2
73 80

107*4 109*4

101 10334
14 14

10278 105
100 1015s

100

62
100*4
7434

20

27

14

13*8
3*2
6

634
8*8
7*2

19*4
4*8
4*2

20*8
28*2

14

16

4*8
8*4
7*2
97g
834

19*2
5

4*2
98% 1013s
58 66

63*2
2012
725»
82

9734

69

2U8
75*2
87

99

105*210678
114 117*2
102l2 104
107*4 108*4
107*2 108*2
92 95*4
893s 91*8

95

59

6334
5234
52l2
52
70

9912
64

69*2
5834
58*2
58*4
757g

977g 100*4
77 8434
65 6912
37*4 44*2
47*8 543g
49 5534

55 55

70 72

107*2 1 0834

101 10334
12*8 14

10212 104*2
100*8 1017g

95

02
98

6934

8 11

"ll*4 "l"l~78
534 10*2
14 14

10 12

100*4 1013s
99*4 10218
106*21073g

44

56
12
65

8*2
7*2
8*4
7

7*2
6*4

45

28

15*4
93g

59*2
56*2
175s
69

13*2
113s
13*2
12

12*4
10*4
67

34*8
20

1634

7*8
6*2

7*8
8

100 100

110*2116
45 74

109*2 110*4
10834 110*4
110 110*2

16 20
28 30
26 31
116 116

15*2 2G
9

234
4*4
4%
6

0

17*4
234
378

15*2
334
634
45s
9

734
22

4*4
37g

April
Low High

9512 101*2
97 101*2
91 94*4

38 39
35 4134
108 108
109 10934
43*2 56*2
101*4 101*4
49 51

934 14
10434 106*8
74*2 75
4*8 4*8

82*2 .85

52*2
50
70

6934
84

,

100

64

54

73*2
70*2
96
105

71*4 81
94*2 104
72

9334
32*2
21
29
30
29

27*2
89*2
104

34

82

9734
3534
22

3U2
32

32

32*4
97*4

104*8
34

28*2
13*2

33*2
15

107*2 1087g

May
Low High

99i2 IO2I4
99i8 102i2
91 9378

40 40

40

107
44

107

54*4 59
101 102
40 50

10*8 14*4
10534 108
78 78*4

84*2 91

60
52
68

70

9234

74

59

73*2
72
98

105 106
79*4 84*2
102l2 lO07g
7934 85*4
97
35

21*4
30*4
2934
29*4
29

95

99*2
35*2
2134
30*2
30*2
30*2
30*2
97*2

104*2 105l2

34 34

14*2 17
120*2 121
108 108*2

8
21

9l2
23

7*4 7*4

6*8 9*2
100*2 10134
99*4 101%'
103 103

7*8 9

6*2 778

45 49*2

15

65

9*8
8*2
9

8*s
8

6*2
3978
28

13*8
9

15

65*4
11*4
10
11

9*4
10*8
8*2

53

30

1834
12

7*2 934

98 100*2
109l2 111*4
45 55

10934 110
10834 110*4
104 110
16 18

16*2 183s
25 25

2678 27
109*2109*2
12 12

978 12

97*2 10134
68 70*4

69

2214
64

80
93

105

72l2
23

77*2
87*s
99

107

111*2 113*2
102*4 104*4
100*4 108*4
10714 1083s
92 96*s
88*8 93*2

91

44

42

3134
30

3014
51

77

61

48*4
2334
20

28

99*4
57

075s
50*2
5634
56*4
71*2
100

79*2
64*2
4234
52

54*2

52 52

6178 71
107 10834

102i8 10334
978 13*2

101 103*2
101 102

46s* 66*2

234
4

4*4
6

534
14

234
234

334
538
43s
77g
7*4

15
4

284
96*2 1017g
58 60*4

70*8
23
64

80

90*4

77%
24
65

89l2
99

1047g 107*4
110 110*8
102 104%
105*2 1063s
10634 1077g
87*8 92
87*8 9334

93

36*4
42

32%
31%
31%
51

79

60%
4912
26

28*2
31

98
43

54

42

41*4
41*4
57*4
85

6734
61

35*2
3934
43*2

35 45

5878 80
10678 109*4

101 103
9 11

101 102

100%102

99% 102
47*4 63*2

6 8*2
102 103%
10034 102*4

42%
46

15

62

978
8*g
934
8*8
8

7
38
25

14*2
9

49
46
15

65

1212
11

12%
9*2

11

9!

46
27
187g
12

98 9812
110 114
47 57

110*8 113
109% 110%
106 106%
15

12

24

24

113

12

10%
278
4%-
4

5%
5*8
16

278
3*4

15

16*2
24

24

114*4
13
13

3%
5%
6

8*g
7*2

18

3*2
3*4

June

Low High

94% 100
90 9834
71*2 92

4184 42
42 43

37*2 43

iio" lTo~34
54*2 61
102 102
40 45

10*8 14*4
1057g 107
80 85

4*2 5
32 32

90 92*2

6578 68*4
4834 58
58 6934
69 70
93 99*2
10434 118
80 90

104*4 112
81 92*4
92 97*2
34% 35*8
22 22*4

"29% 30*2
30 31

30*4 30*2
937g 101
104 104

32% 34
13*4 17

108*2 109

July
Low High

100 102%
99 102%
91% 94

41 52

45 45
41 52

106 107%

59% 64
101% IO284
45% *48%

1378 18*4
10534 107%
84 85
5 7
42 42

91% 98

67 79
57 62%
67% 80
68 70%
9934 103%
116 118%
89% 93%
107 110
90 94*4
94*2 99*8
35 36*2
21% 2134
2978 30%
29% 30%
2978 30*2
2978 30
89% 105
104 104

3234 39
16% 19

109% 109%

August
Low High

100% 1027S
101 102%
94 96

50% 52
46 48
43 52

58 60

103% 103%
43 487g

1478 17%
105% 107%
78 84

5*2 5*2

"96% 98"

68 7434
60 62%
72 78

73% 78
101% 103%
111 116

87% 907g
106 107%
88% 91%
9734 99%
37 40
22 23

2934 31
29% 31
29% 30
29% 30
10434 107

"20% 20%

36% 40
14% 18%

109% 109%

7% 10*2

5% 5*2

6 7

10278 104
102%103%
103 104%

10% 14%
2234 23

5% 6*4

9 9*2
103 150

10234 10334
105 106%

12% 16%

8

447g 53

"12 Ye"
50 62%
9% 12%
734 934
9% 12
8*g 9%
7% 11%
6*2 97g
44 51
20 30
13 20%
10 15%

101% 10334
59 60

75 78*2

67% 73 "
88 • 92%
98% 100%

1O078 107*2
110% 110%
104 105

106% 107
107% 109%
92

90

97

37

43*8
34*4
3334
34

4434
80

64*2
5234
2834
37

39

96*2
94*2

99%
49

56%
46%
46%
46

57%
89

71%
64%
36%
48

50

40 40%
75 75

70 79*2
108%110

103% 105%
10 10%
103% 104
1017g 103

100%102
53*2 61

101%101%
112% 115
4578 53%

1121® 1131

10934 110%
105 106

15% 18*
14*2 1834
24 28%
24 28

112% 11234
12% 19
10*8 1234
234 3%
4%
4

5%
, 5%
13

234
234

6

534
8*2
•7*2
17

4%
3%

10178 103%
59 61%

78 82

22*2 23
69% 72
85 94%
100% 102%
1057g 10734

103*4 104%
106% 107
108 109
93 95%
83 90%

97 100

3534 47%
41 51%
31% 45
32 45%
31*2 45
43*2 5434
80 85*2
62 66%
45% 67
26*2 40%
33% 51%
35% 54*2

40*4 40%

65 90%
10834 109%

104 IO484
9 15

104 104*2
102%103%

52% 61%
58 00

13% 1834
5434 62
10 14
9 12%

10% 14%
10 12

934 13
884 11%

50*2 6334
317g 38
20% 27%
14% 18*2
88 88

■"7?a Tl

98 98
113% 116%
54 57

11231# H2»
110% 111
105 107

16% 16%
17% 17%

26*4 29
113% 113%
11% 11%
12 15%
234
5*4
6

77g
7%
17

334

334
7*2
6%

19*2
47S

103% 104
50 58%

77 77*8
22% 24
73 76
94 97

10134 103
106% 107%

104 >104%
106 107%
108*2 109%
93% 97
92 94*2

98% 100
45% 58
49% 63*2
43% 56%
43*2 56*4
43% 56%
54 66

85 89%
60% 74
64*2 79
387g 4934
50*2 65
52 69%
64 65

40*2 60

86 96

108% 109%

105 10534
12 15

104% 104%
102% 103%

54 74% 66 82*2 748., 85

7*2 734

7*2 9*4

98 99

115 11634
59*2 63

11123 1125

110% 111%
110 110

15% 15%
15% 16%

26 29
114 114%

12% 14%
3 3

September
Low High

98*2 103
98 102%
89% 94

40 45%
107 107

54 59%
105 105%
41 45

12% 1734
105% 108%
8034 83

9484 977g

62 68%
56 60%
67% 73%
67 73
97 103%
111 114

84 89

105%108%
84% 90
98 9884
35 39%
21 25

29*2 30%
24% 30%
24% 30%
2412 30%
101% 10534

"20% 20%
35 35

38% 38%
12 15%

121 121

109*8 109%

October
Low High

100% 102%
100*8 IO284
92% 94%

42% 47*2
45 45

43 47

58*2 62%
104% 105
44 46

15% 1784
106 1065s
81% 84

96 97%

66 81
56 57%
71 78%
71 78

102 103
115 117

87% 92
107%110
88 9234
98%101%
41 4134
22% 22%

"29" 31

2934 31
29 31
102 105

103% 103*2

a40 a40

36*2 42
145g 18%

121% 122
10938 110

10&8 12*2

6*2 684

104%106% 104% 105
103% 104% 101 104%.
106 106 105% 10534

55*4 62 49*2 '557g

"12" Ye"" "34" "l4%
58 62 55 5734
10% 1234 8% 12
9% 1034 7 10%

1034 13*2 9 12

9*2 1034 7 10

10 11*2 7*2 10%
8*2 11 6% 8%
56 64 44 50
31 35 28 34%
18 23% 17*2 207g
14 17% 11 16

6*4
5

8*8
7

187g
4

35t
10334 10434
48 53*2

5%
5

7

6%
18

3%

77% 80

75% 75*2
96 98

10134 103*2
106% 10634

104% 105
106% 107%
108-% 109*2
96*2 99
92% 9434

983s 100%
48% 56
53 5834
46% 52%
45% 523g
46 52%
59 64
87 90

66 72

73*2 78%
40 47*2
53 62%
55 67

55% 6l""

91 997g
1087g 109%

1053sl06
10% 14
104*2 105
102% 1033g

7*4 7*4
6 7*2

98 99

115% 116%
51 57
111» mil

108% 1103g

14*2 1534
26 26
24 26
115 115%
12 14

97g 1234

4*8 5

""5% "7%
5*2 7

1434 1434
234 ; 3%

101"% 1037s
50 58,

75*2 79V

113g T3%

4*2 534

6*4 7%
103 105%
103% 105
106% 107

51 5734
54*2 56*4
14*2 17
55*8 57
10% 13%
9% 11
10% 14
9 11%
9% 12
8% 1034

4738 5984
33 36

19% 2278
13 153g

71 71
92 96%
101% 103%
103*2 106*2

10234 1047g
105%106V
108*4 109
97 98%
87% 92%

98*2 100%
42 50

46 54%
38% 48
38*2 48
39 48

54 59
83 88%
58% 66
67 7434
38 4534
48*4 60
51% 62%
65 65

5834 5884

7*2 87g

97 98
113 116

52% 61%
1102» 11029

109% 111
107% 10834

14% YT

November
Low High

100 101%
100% 10134
92% 9334

47 53%
47 52

47 52

59% 64%
1033s 106
43 4734
44% 443t
14% 1734

1067g 1073g
82 84

438 5
41 43

95*4 97*8

75 ' 80

56% 60
70 77%
73% 77
102 103%
10534 125
91% 95
107 109%
92% 96
98% 100%
45 50

23% 25%
30 32
29 33%
29 33%
29 33*4
102% 105%
104% 104%
15 16

a38 a38
38 41%
15*2 19

121% 121%
109%110
108 .108

10% 12%
30 35

December
Low High

100*2103
100% 102%
915S 93%

4478 46
43 48*2
4278 51

534 584
7*2 7%
6*4 734

104 1053g
104*2 106
106*4 106%

55% 61%
60 60*2
13% 15
55 5734
9*s 13%
884 11%

10% 13
9% 11*8
9% 12%
834 11

50 60
35 35

1934 23%
12% 15%
88 88
7

, 734
7 8*g

98 98

114% 116%
5978 63
110%«110«
111 111%
107*2 107%
14% 16
15 16%

26 31

116%116%
13 197g
12% 17%
3 4 ,

5% 7*2
5 6%
7% 10
1 9%

16» 22
3 47g
3% 4*2

103% 105
56 61%

80 82%
23, 23
75 90
,97 99*2
103 1043s
105 106%

108% 110
9934101%
10434 106
1134 16

104l2 104%
101 103%
98 1003?

69 83*?

104% 106
106% 107%
109 . 109*2
98 100%
90 94

99% 10034
49% 5034
53 607g
48 5534
47% 5534
48 55%
5934 57%
86*4 90
65 72%
71% 80
46 5534
5834 70
62% 73
70 70
58 67

109% IIOS4
101*4 1027g
10534 10 67g
17 19%

104 105%
10234 104%
100 1017g

793g 8734

28*2 297S
116% 117
16 17%
15, 18%
3.4
63g 83g
6 7%
8% 11%
8 10%

17*2 2034
378 5*2
4*4 5

104 105

59*2 63%

777g 86%
2278 24
79% 90
97% 9934
103% 104%
1057s 10634

105V 107
10634 107%
1*09*4 110%
9934 102
90*2 93%

100% 102
50 5734
53% 61%
49% 58
4.9% 57*2
48*2 57%
61 66%
88% 90
67 72

78*4 83
52 60

65*4 72
67 75%
67*2 67%
64% 67

109% 110%
102*2 103
106% 107%
16 19
105 105»4
103% I047g
101% 102%

77% .87

100 100

54*2 60*2
105 105

42% 46*2
3978 41%
13 15%

108 1 0834
80 82%
3% 334.
35 43 ,

95% 97%

69 77

53% 5978
6778 71%
68 71%
101 103%
10478 10534
91% 94
105% 108
92 9434
99 100
50 50%
21% 22
27 29

26% 29
26*2 28
26*4 2778
104*2 106%

47*2 47*2
38% 42%
15% 20

169% 110%
110 110

8*2 12
30*8 30%

384 5*2
5*4 5%
47g 6*2

104*2 105%
105% 106

57% "5"/%
57% 637g
59*4 62
13 16%
497g 60
984 14
8% 1334

9

14

1334
9% 14.
8*2 137g

49*2 60
277g 36
19 23%
11% 15
86 86

5% 57S
6% '834

97% 99
11434 116
56 61%
110%110»
110% 111
108% 110
16*8 16%
16 18
29 30

28*2 32

"15% 18%
15% 18%
234 3*4
6% 8%
534 7
884 11%
778 10%
16% 18*2
334 5
4 4%

103*2 104%
58*4 6434

7484 77*8
21% 22*8
79 7978
96% 98
103% IO384
106 10634

106*2 108
106% 107 '

109*2 110%
100 1017g
90 84 92

100% IOI84
48% 56
52% 59*2
48% 5434
48% 55
48 54%
577g 63
8434 86
6434 71%
79 83%
53*2 60
66*2 737g
69% 75%
65*4 6534
5834 65

110 112

102*2 105
1067g 107%
13*2 16*2
104% 105%
104% 105%
102% 103

781, 86

Note—Superior figures denote 32ds of a point; viz.; 105,s=105,5j2. a Deferred delivery. r Cash sale.
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64 Financial Chronicle

1938—Concluded

Jan. 7, 1939

BONDS January
Low High

Swift & Co 1st m 1950
Tenn CI&RR gen 5s. 1951
Tenn Cop & Ch deb 68 B 1944
Tenn El Pow 1st & ref 6s.-1947
Ter Asgn of St L 1st g 4J^«_1939
1st con gold 58 1894-1944
Gen ref s f gold 4s 1953

Texark 8c Ft Smith 1st 5H* A '50
Texas Corp deb 3^8 1951
Texas & New Orleans cons 5s '43
Texas & Pacific 1st gold 58-2000
Genl & ref 5s series B- 1977
Genl & ref 5s series C__—1979
Genl & ref 5s series D—-1980

Tex Pac-Mo Pac Ter 5J^s er A *64
Third Avenue 1st ref 4s--_-1960
Ad j Inc 5s tat ex N Y 1960

Third Are RR 1st gold 5s.--1937
Tidewater AssocOil deb3Ks_.'52
Tokyo EleC Light Co Ltd—
1st m 6s $ series-June 15 1953

Tol & Ohio Cent 3^8 1960
Tol St L & West 50-yr g 4s—1950
Toronto Ham & Buf 1st 4s. 1946
Trenton Gas & Elec 1st 58-1949
Tri-Colntlnental Corp 5s—1953
Tyrol Hydro Elec Pow 1st 7^s'55
Guar sec 8 f 7s_- 1952

UJigawa Elec Pow s f 7s.—-1945
Union Electric (Mo) —1962
Union El Ry (Chic) 1st 5s—1945
Union OHCal 6s series A 1942
3debentures .1952

Union Pac 1st & Id gt g 4s_1947
1st & refunding 4s.—---2008
1st & ref 5s -—2008
34-year 3^8 debs 1970
35-year 3j^s debs ..1971

United Biscuit of Am deb 5s '50
United Clgar-Whelan Sts 5s 1952
United Drug Co (Del) 5s—1953
United N J RR & Can gen 4s '44
United Rys St L 1st g 4s 1934
U S Pipe & Fdry conv deb 3 Hs'46
U S Rub 1st & ref 5s ser A. 1947
U S Steel Corp 3^8 debs 1948
United Steel Works 634* A-1951
Sec s f 634s serC.i 1951
S f deb 634 « series A 1947

United Stockyards 4J4s w w 1951
Utah Lt & Trac 1st & ref 5s. 1944
Utah Pow & Lt 1st 58.- 1944
Utilities Pow & Lt deb 5348.1947
Deb 5s with warrants 1959

Vanadium Corp of Am conY 5s'41
Vandalia consol g 4s 1955
Consol 4s ser B 1957

Vera Cruz & P asstg 1st 4J4s '34
Vertlentes Sugar 78 ctfs. —1942
Va Elec & Pow 4s A 1955
334s series B ..-— .1968

Va Iron Coal & Coke 1st g 5s '49
Va & Northwest 1st gu 5s_.2003
Va & So'west 1st cons 5s.-.1958
Virginian Ry 3*3^8 series 4— 1966
Wabash RR 1st g 5s 1939
2d gold. 5s— 1939
1st lien 50-yr term 4s 1954
Det & Ch Ext 1st g 5s 1941
Des Moines Dlv 1st g 4s._1939
Omaha Dlv 1st g 3 34s .-.1941
Tol & Chicago Dlv 1st 4s- . 1941

Wabash Ry ref & gen 534 8 4 1975
Ctfs of deposit .....

Ref & gen 58 B—, --.1976
Ctfs of deposit

Ref & gen 4^s series C—1978
Ref & gen 5s series D 1980
Certificates of deposit.....

Walker (Hiram) G&W4J*8.1945
Walworth Co 1st 4s_. ...1955

68 debentures 1955
Warner Bros Pict deb 6s_.._1939

Certificates of deposit
Warren Bros Co deb 6s 1941
Wash Term 1st gu 334s 1945
1st guar 40-yr 4s.... 1945

Wash Water Pow 1st ref 5s_1939
Westchester Ltg 5s stpd gu. 1950
Genmtge 334s 1967

West Penn Pow 1st 5s ser E.1963
1st mtge 4s series H 1961
1st mtge 334 s series I 1966

West Va Pulp & Pap 4J*£s—1952
West Maryland 1st gold 4s..1952
1st and ref 534s A 1977

West N Y & Penn gen g 4s 1943
Western Pac RR 1st 5s A...1946
Asscotcdi

West Union Teleg 4>4s gold 1950
Gold 5s

- 1951
30-year 5s 1 I960.

Westphalia Un EI Pow 6s 1953
West Shore 1st 4s guar.. .2361
Registered—..! 2361

Wheel & L E 48 series D 1966
Wh & L E RR 1st con g 4s„1949
Wheeling Steel 4)4s A 1966
White Sew Mach deb 6s....1940
Wlckw Spehcer St Co 7s ctfs '35
Wllk & East 1st guar g 5s_.1942
Wlllmar & S F 1st g 5s 1938
Wilson & Co 48 series A 1955
Convertible debs Z%s 1947

Winston-Salem S B 1st 4s__1960
Wiscon Cent 1st gen g 4s 1949

Certificates of deposit
Sup & Dul dlv 1st 4s 1936
Certificates of deposit

Wisconsin Public Serv 4s__1961
Wor & Conn East Ry 1st 4 J4s '43
Youngst Sheet & Tube—
Convertible deb 4s 1948
1 st mtge 8 f 4s series C 1961

10534 106*2
120 1211s
96 98

70*4 8212
1055ft 106*2
111 1115ft
102 108*4
81 81

104*2 106*4

112 "ft l"l6*2
79 8834
79*2 88*8
79*2 857ft
162 104
29 34

6*4 8*4

166*2 102

49l2 6C34
96*2 102
70 80

103%103%

106*2 1085ft

"94" 96

70 76*2
105. 107*4

117*8 118*8
IO534 108*2
10834 114*4
104 10734
113 116

895ft 9434
90*2 94*4
105l2 1065ft
693ft 705g
76 8134

25I"2 "27"
107*4 111
1033ft 1053g

27*4 28a4
27*8 28*8
277ft 28

80*8
82
50
50

81

1*4
9*2

86*2
§7*2
50*2
503ft
86

134
14

108*4 10934

~42~ 45

59*2.61
102 105

515ft 677ft
26*4 35

30 30

February
Low High

10534 107
119*8 119%
95 100
72 79*2
IO434 105
112*8 114
103*4 106
77 80

10434 106

11134 114*2
7834 86
78*2 85*2
78*2 85
102 102

29*8 32
6*2 8

71 725ft
100*2 102

5234 63*4
96*2 99
70 70

103*2 103*2
118*2 118*2
10434 106*8
94 97

93*2 93*2
71 80

105*2 10734

117 11734
1065ft 108*4
110*2 112
105*4 10634
113*4 114*8
92*2 96
917ft 95*2
106 106*2
72 77
76 80*2
108*2 109
24 255ft
107 11212
10434 106*2

March

Low High

105i2 107*2
122 125
98 100

77*2 86*4
103ig 105*2
112 113*2
102 1 0534
76*2 81
103*2 1063ft

109*8 114
74*2 84
713ft 84
72 85

98*ft 98*4
25 31

37ft 7*2
72 73*4
99 102

55l26334
96 99
65 ... 65
100 100

11834 11834
103 105*4

75" 75

72*2 76*2
105 108

938 97ft
117 1173ft
1045ft 108*2
107*8 1117ft
97 107*4
109*2 114*2
89 96

85 95*s
105*4 107*8
75 775ft
60 77
108 1093ft
19*8 23*8
107 114

104*8 1065ft

283ft 32*8 29*4 33*2
28*8 32 29 30
285ft 325ft 29 33

78*4 83
79l2 85
50 50*2
50 50*8
82 88

1*2 2
9 • 10*4

108 109*2

41 41*4

55l2 58*2
1027ft 105*4
52 57l2
2634 30

10
9

93ft
11*2
85ft
10
9

103
64

75
71

14*4
912
13*2
11*2
13

13
9

104*4
68
75

79*2

36*8 43*2

105 105*2
121.% 123
101 1023ft
116 12034
110 110*2
1067ft108

84 93

87*2 98*4
107*2 1083ft

21

20

69*2
72l4
70

18

17 ■

59*2
61
595ft
2034' 2U2
655ft 75i,t
62 62

105*2 105*2
108 11034
85 93

91*2 9218
13*2 18
534 7*2

101*8 101"
9634 100*2
82 85

109 109*2
13*2 15*2
13*2 14*8
6*2 8*4

9634 1005s

" 10*2 13%
10 11*4
10*2 H34
10 10

934 121ft
1034 1134
10 10

10234 10334
655ft 70
7834 .82
65 73*2

34 40

10934 10934
105 105*4
121*4 12U2
10134 1023ft
11834 119 '
10934 1097ft
107 108*4

86*4 90*8
87 95
105 107l2
19 20*2
1834 20
5934 65*2
6134 67
60*8 66*8
217ft 24
64*2 70
5834 63

108 108
89 91*2
92l4 9212
13*2 1434
5 67ft

100" 101*

96*8 98
82 84

"13*2 T4*2
13*4 13*4
67ft 7*2

5*8

97 99

78 84*2
7834 84*2
45 50*4
45 50*8
79 88

1*4 2*2

1073ft 10934

35 40

55 55

995ft105
42i4 58
24 28*2

20 20

634 11

"634 Tl

7 1134
634 11
634 67ft

100 103*4
56 71

7278 79ig
63*2 68

29 38

106 108*4
107l2110
1047ft 105*4
12134 122l2
99 102*4
119 11934
1097ft1097ft
107 108*2
102 10434
68*4 89
76 95*8
105 106
16 20

15*4 195ft
52 61

4834 63*2
4734 6184
20*2 23*2
49 67*2
52 60*8

79% 91*4

4 6

100 100

96*4 98l2
71 83

10758 109
8 13*2
65ft 12
6*8 7*2
6*2 65ft

105 105*4

. April
Low High

105*4 1067ft
120*4 122i2
97 98

78 8734
103*4 104
111*8 112
100 IOI84
70 727ft
103*2 106*4

107" loV"
70 77*s
705ft 78is
72% 76

"§434 287ft
4 57ft

~9§" ids"

5534 5S

117*2 117*2
103*8 1047ft
26 26
26 35
67 . 71*2
10534 107*2

8*2 8*2
1163ft 117
10434 109
107*2 110*4
97*4 1033ft
109*2112l2
84 87
84 90
103 106*2
73 7534
6212 755ft

20" "H"
107*4 1127ft
105" 106%

31 36*2
3314 36 „

33 38

May
Low High

107 108
123 123

985ft 100
85 94
104 104*4
109*2 1105ft
99 102l2
70 76*4
105*2 106*2

108*4 110*4
77 79*8
73*2 80
753ft 80

"2634 33"
, 434 8*2
77 ,85*4
10134 104*4

55 57l2
85 85
50 50*4
95 95

118*8 118*8
103*4 105*4
25 25*8

70*4 755
1073ft 1087ft

9 93ft
11634 118
107 10912
109*4 111*8
10034 103
112 11334
89 91*2
88 ' 92-
106 10634
73 767ft
695ft 79*2
107 109*2
PJ84 21*2
107 1125s
10510 105"

73. 84

78*2 87*4
45 50*4
45 50*2
77 8134

1% lh

106*2 109*8

9934 1035g
4134 4478
22*4 24l2

45 45

7*4 10

67ft 10*4

7 10

634 9*2

100 104
57 67*2
69 74

63*4 75

29*4 36
104 106

1033ft1047ft
121*4 1217g
98*2 10134
118*8 1195ft
111 111

1067ft 10834
10134 104
68*4 80
7334 827ft
97*2 101*4
16 17*2
16 • 175ft
51*2 61*4
485ft 617ft
49 60*8
23 23*4
53*4 55 •

52 52

10434 10434
105*2 J07
80 9234
92*4 92*4

4 63ft
100 100*4
96*2 100*2
7212 8234

"934 Yo"

"5*2 "7"

104" 1057ft

96*2 99*4 96 993ft

32 3334
32 3334
32 3334

84 89*4
85*2 92
48*2 50*4
48*2 50*2
81*4 86

104" 104 "

10834 10934

43 47

102%104'
41 44

16*2 23*2

40 40

734 9*2

June
Low High

10534 10734
1195ft 120*2
99*4 102
88 933ft
104 1043ft
110 1107ft
99*4 10184
73 81

1057ft 106*2

104% no*;
70 79

69 77*2
71*2 77*2
90 90
29 3212
6*4 8

85 90

10234 104*4

5U2 55
85 85

50*8 51
9534 96
1187ft 119
103 106*2
20 25

69% 72*4
107 109

734 8
117*8 119
107 1103ft
108*8 1105ft
98 1013ft
111 1125ft
83*2 91
82 91

106*4 107*4
703ft 7512
605ft 71
108*2 108*2
19*4 2034

107- 116
105 105**

325ft 35
33*2 33*2
33 34

81 85
81 87

48*2 55
48*2 55
84*2 95

7ft 1

10834 10934

42*2 42l2

39 50

100*8 103*2
32 40

1734 2434

39 40

20 20

734 9*2

75ft 9*2
7*2 93ft

1037ft 105
587ft 70
70 78
72 76

30*8 36
105*2 105*2

104 104*4
12112 1217ft
101 102l2
119*8 119l2
111 111

108*4 1095ft
103 104l2
77 83

82% 87
1005ft 103*4
16*4- 20
15*4 1934
55 605ft
56*2 62*2
55 62
22 2234
54 * 60

50*2 55

107" 107*2
875ft 92
98 99

53ft 634
99«» 100*8
975ft 101*4
85*2 87

9*2 11*2
8*8 8*8
6 6*2

105*4 106*4

7 10

7*2 8
6*2 9*8
6 8
7 9'

67ft 9

104 10434
555ft 66
68*2 72
677ft 75

36 43%
104 105*8

104*8 104*4
12U2 12134
1015ft 102*2
118*2 119*2
108 111*8
10834 10934
10334 105'
70 787ft
79 ' 83i4
100*2 IO2I4
17 20
16

, 18*2
55 65*2
57*2 68
553ft 66*2
233ft 235ft
48 56

467ft 50
100 102l2
105 1065ft
86*4 9234
97*2 985ft

4*2 5*2

96*2 997ft
85*4 87*2
1057ft 1057ft
10 12l2
8 8

5*2 6

16512 106*4

July
Low High

105*2 106*2
1195ft 120*2
1017ft 10212
90*8 923ft
1037ft 104*8

1Oil's 103*2
83 90

106 107

108*2 112
79 87

81*2 87
7734 87
96 . 96

32 397ft
65ft 9

89*2 90
104*4 10434

48*ft 53
843ft 86*2
55 55

106 108
a20 a20*s
18 18

59*2 71
108*4 1093ft
7 7*4

116*4 1185ft
109 11234
10834 11034
100 104*4
112*2114
9034 94
90*4 94*8
107*4 107*2
70 74

68*4 80*2
1085ft 1085ft
2034 21*4
113 11634

102l2 10234
33 35*2
33*2 37*4
34 36

9212 94
827ft 905ft
87 93*2
51*8 5512
51 55

94*4 99
104*2 104*2

"1*4 " "l*4

10834 10934

75 75
52 5734
102*4 10334
39*2 5434
23 33

15*4 20

9l2 12*2
10 10

12*2
9*8

9*8 121ft
95ft 12*4

10*2 10*2
104l2 106*4
64 70l2
74 75l2
74*4 855ft

41 48

1043ft 105

104 104*4
12l34 122*2
102 1025s
119 II9I4
106*4 107
1091ft 110
10434 10534
78*2 88*4
82 90

101*210338
185ft 20
17 20*4
64*2 7414
67*2 77l2
6534 77
22*8 23*4
56 65

493ft 57

105" ibeS
91*2 94*4
98*2 100*2

5*ft 6*8

99 101*8
88*2 94

ir "13"
11 12

7*2 734
6*2 6*2

105*2 106*2

August
Low High

10534 1067ft
1203ft 1203s
101 102
91 93

1035ft1037ft
111 112*2
10212 1035ft
84*2 89*2
106 1073s

m%113
83 87*4
83 87*2
85 867s
93 97

35*4 37*2
7 83ft

104*2 105

40*2 52*4
85*2 8612
57 57

95 95*4
120 120
109 110

~25% 26*4
615ft 75
1087ft 10934

734 734
116 116*2
ill 11312
110*2 U134
104 106*2
113*2 11434
90 94
92 945ft
106*2 10734
71*2 74*2
73 807ft

1085ft 1085ft
21*8 22*4
112*4 1167ft

102l2 10334
37*2 41
37*2 39

• 373ft 41
92
90
92

9334
923ft
94*4

46*4 525ft
45*4 52*4
95 99*2
105*4 105*4

% "T*4

1053ft 1097ft

75 75
51 5734

103*8 10412
47*4 51
27 29

20 20

42" "42
9*4 113ft

9 11

8l2 1034
9 11*2

106*4 107*;
'66 70

75% 77*2
75 7934

345ft 4334
106 106*4

1033ft 10312
12212 123
10212 103*g
119*2 120l2
106*8 107
109 109l2
105*4 10534
8012 88
87*2 89

10234 104*4
20 26

187ft 25
67i2 73
7134 76*2
71 7634
225ft 23
55 62

49*2 50
103 103*2
107 109
91 9212
995ft 9934

43ft 53ft

1003ft 101*2
9234 943ft

I6~ TlV2
9*4 10
6*8 65g
5*4 634

106*8 107*4

98 100*8 99*4102% 100 102%U01*4 102% 100 1Q234U01%103*4

September
Low High

105%10634
121 121

101 101*2
90 94

1035ft 1035s
1125ft 113*2
100*4 103*4
84 86*6
103l2 106*2
81*2 81*2
11112 1135ft
77*2 81
79' 84*2
7734 81
96 97
32 38*2

'

5 7*2
8658 865ft
102*2 104*2

487ft 5112
85 88

106 109
25 25

22*2 23
65*8 75
106*2 110*4
8*4 8*4

116*2 11634
107*2 HO
108*4 111
10U2 10534
112 115
88 92*8
88 925ft
107*2 108
70*2 74
69*2 74*2

_2234 23
110*8 116*2

101 1035ft
37 40

36*2 40
36*4 40
887ft 92*8
87 9134
89*8 93
45 48

45 47*2
90 94

105*8 105*8

"""% %

105*8 10534

48*2 55
102*2 104
39 43*2
18 28

38 38

7*8 9

7*4 9

7 834
7*2 85ft

10438 106*4
6 1 6734
76 ' 76
71 773ft
72% 77
28« 35*2
105 105

10212 103*4
122*4 122*2
1005ft 103*2
119*2 120

109 10934
102 106*4
75 84
80 87*2
102 104*4
20*8 2414
19 23

60*2 68
67 73'
65 7212
18 24
47 5534
45 49*2

.103 103

10534 107*2
85*8 91*4
995ft 100*4

43ft

100*2 101*2
9212 94
107*8 107*8

8*4 11
7*8 1012
4*4 6*8

104 10634

October
Low High

November
Low High

10534 1073ft

101*2 103
943ft 98*2
103 104
113 113

101*2 103*4
85 90
10534 1067ft

113*2 114 "
82 86*2
8284 86*2
83 8534
96 100 .

37*2 41*2
6*4. 734

104*2 105*2

5034 60
8412 8734

97*2 97*2

106*2 108*i
25 25

a24i2a25
67 75
10734 109*4
9*2 9*2

1163ft 117*8
108 1095ft
111 11134
104i2 107*4
11334 115
92 947ft
9234 95*4
107*4 108*4
73 80i2
73 77

1085ft 1085ft
23*8 25
116*2 123*2

103 1043ft
40 42*4
40 4212
39 42

91*2 927ft
89*4 92*4
91*2 9334
45'% 60
45% 59*8
94 99*2
105 105

105*81053ie

38, 39

5734 63*2
104% 1047ft
43 47*4
21% ,27*8

45 48
20 20

9 1334

9 1234

9

10
125ft
1234

106 108

653ft 69*2
79 80*2
79 91

80*4 90
33*8 36%
104 107

102l2 103
12'158 122%
10334 1053ft
11912 120

109 11014
104*4 107%
82 8512
83 90
103 , 104
22 24 .

20 2412
63. 71%
6334 7334
63*2 7312
22 25
5134 60
50 51
104 104
105*2 108*2
90 93%
100 101

101*8 10134
92 9412

•834 12
8 8

5*8 634

105*4 1077g

10634 107%

10234 103
92 98

103l2 103*2
112J2 113*4
102l2 103
87 90

105% 1067ft

114% 116*4
84*2 86%
847ft 87
8412 86%
97 98
3934 45
6*2 9

87% 90
105 10534

53% 6012
88 90

96 97

121% 121%
110 110
25 27
25 26
73 87
107%1087ft

9*2 10*4
1157ft 116*2
108*2 109*4
110*2111*2
10434 106*4
114% 115
9434 96*2
.94% 95*2
10734 10834
77 82

69*2 75
108% 108%
24% 28
117*2 121

104*8 1047ft
437ft 497ft
437ft 49*2
437ft 49*4
9034 93
9034 97%
93 97*2
56% 59
56 59

987ft 101

1067ft 107*4
43 45

56% 62
104% 105*2
42*448*4
25% 30%
25 25

45% 45*8

38 38
934 1434

December
Low High

106*2 107%

102% 10278
91 96%
102%102%
113% 114
102*4 104%
85 89%
106*2 107*4

115" 116*2
81*4 84%
81*4 8534
81*2 847ft
96*2 98
38 42
6 734

88*4 88*2
104% 106*4

53% 58
84% 88*2
53% 53%
97 97

108
26

26

76

108

110

26
27

7634
108%

734 10
11534 116%
108*8 109%
1107ft112%
104% 107
114 115%
94 96%
94% 96*4
107»4 1 0834
7934 86
67*8 72 .

"23*4 26"
117 119

104*4 105%
48*2 4934
48% 49%
48*4 49%
87*4 90
927ft 96%
93*2 97%
57 67

56*2 67
98 1007ft

10 1334

97ft 14
10 1334

106% 108%

79 81

89% 91%
88% 90
34 49*2
106% 106%
108% 108%
102 10234
123 123

105*4 106*8
11934120%

109% 110%
106% 1067ft
.83 86%
87 89%
10334 104*2
22% 2634
21

62

60*2
61%
237ft
53%
48

24%
64'14
68

67%
25

58*2
5014

104% 104%
108 108
93*i 96%
101*8 101%

6*8 6*4

101 10134
92 92%
110 110
9 1034
8*4 9*4
534 6*2

107% 108*2

104% 106
102% 10334

107 108%

"80~ 8~o"
57 60

105*8 106*2
42 49

23*2 29 '

"46" 50"
17*4 21
22 22 '

44 44;
97ft 1334

9% 13%

9% 1234
9% 13

106" 107%
6334 66*2
76 78
90 93

87% 89*2
43*2' 47%
106*2 107

105% 1057ft
119% 120%

10934 110%
106% 107%
77*4 83%
83 88
103 104%
2034 23*2
20 23*4
47 81
49 -61%
47*2 6134
21 22%
51*4 55
47 50

107" 108%
9234 95*4

4% 7%

10034 102
92% 94*2

"8% Tl%
8 9*2
5 6*2
4% 5*2

107% 108%

105% 109*2
103% 104%

Note—Superior figures denote 32ds of a point; viz.: 105*»=105'532. a Deferred delivery. r Cash sale.

(Continued from page 56)

and loans and bills discounted, $216,953,410, as compared
with $199,411,777 and $244,378,876. Capital and surplus
remained the same at $25,000,000 and $50,000,000 re¬
spectively, while undivided profits of the bank at the end
of the year were reported at $29,464,116, in comparison
with $28,313,407 on Sept. 30 and $26,932,372 on Dec. 31,
1937.

In the statement of the Chase National Bank of New
York for Dec. 31, 1938, made public Jan. 4, deposits of the
Bank on that date were $2,234,333,000 compared with
$2,376,974,000 on Sept. 30, 1938, and $2,069,990,000 on Dec. 31,
1937. Total resources amounted to $2,523,167,000. compared
with $2,670,123,000 on Sept. 30, and $2,375,379,000 a year
ago; cash in the Bank's vaults and on deposit with the

(Continued nn rump 66)
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1938.

BONDS January
Low High

16% 18*4
1734 22

100% 102
7i2
7i2
7i2
7i2
6%
6%
6%

6
6

6%
6

6%
6%
53s

99

9178
82

8134
104i2 106
1043s 106
100 101%
103 103%
2034 22
1065s 108
104i2 10712
114l2115l2
100 101

96%
88i4
88%

19%
18*4
18i2
16

15%
1634

2U8
2n8
23

1934
197g
19%

99l2 101
9934 10138
101% 102%
22% 23

78%
79l2
63

66%
6734
66%
49.

78%
79i2
705s
7034
70%
72l2
53

3158 34i2
32l8 3578
10812 10978
112l811312
1003g 10138
100i4 1013g
99l2 100%
9514 96»4
59 61%
36 37
30 .31%
295s 3H2

30

163s
31%
18"a

16% 183s

16% I8I4

163s 18is

165s 18is

Agric Mtg Bank—
Gtd sink fund 6s ...1947
Gtd sink fund 6s 1948

Akershus (Dept) 5s 1963
Antioquia (Dept) col 7s A 1945
External s f 7s ser B 1945
Extl s f 7s ser C 1945
Extl s f 7s series D 1945
Extl 7s 1st series 1957
2d series trust receipts..1957
Extl s f 7s 3d series 1957

Antwerp (City) extl loan 5s '58
Argentine (Nat Govt)—
Sink fund extl 4^s 1971
Sink fund extl conv 4s Feb 1972
S f extl conv 4s Apr 1972

Australia 5s July 15 1955
Extl 5s of 1927 June 1957
Extl 8 f 4}j s of 1928 1956

Austrian (Govt) s f 7s. 1957
Bavaria (Free State) 6H»--1945
Belg (Kingd)25-yrext6>£s__1949
External g i 6s... 1955
External s f 7s 1955

Bergen, City of (Norway) 5s 1960
Berlin (Germany) 6^8.: 1950
External 8 f 6s 1958

Brazil (U S of) extl 8s 1941
Extl 8 f 6Ha of 1926 1957
Extl 8 f 6^8 of 1927 .1957
Cent Ry 30 year 7s 1952

Brisbane (City) s f 5s 1957
Sinking fund gold 5s 1958
20 year s f 6s__ 1950

Budapest (City of) 6s. 1962
Buenos Aires (Prov) extl s f 6s '61

"

Stamped (Sept 1 1933 coup)
External s f 6>£s stamped..1961
Readjustment 4^-4%«__.1977
Refunding 4^s 1976
Extl readjust 4*%s 4^8.-1976
Extl s f 4M » 4Ms doll bonds '75
3% extl dollar bonds ...1984

Bulgaria (Kjngd) s f 7s 1967
. Secured s f 7s. ...1967
Stabilization loan 7)^8 1968

Canada, Dom of 30 yr 4s... 1960
30-year gold 5s 1952
10 year 2^8......Aug 15 1945
25-year 33%s 1961
7-yeai 2%s___ ..1944
30-year 3s__ 1967

Carlsbad (City of) s f 8s...1954
Cent Agrlc Bk (Gerj s f 7s..1950
6s Farm loan July 15 1960
6s Farm loan .Oct 15 1960
Farm Loan s f 6s 1960

6s Oct coupon on 1960
Farm loan 6s series A 1938

Chile (Rep) 20 yr extl 8 f 7s 1942
Assented 1942
External s f 6s... 1960
68 assented I960
External s i 6s Feb 1961
68 assented .' ..Feb 1961
Ry external 8 f 6s Jan 1961
68 assented..........Jan 1961
Extl s f 6s.... Sept 1961
68 assented Sept 1961
External 8 f 6s 1962

, 6s assented 1962
External sinking fund 6s 1963
Assented 1963

Chile Mtge Bk 6J^s June 30 '57
63^8 assented 1957
S f 6^s of 1926...June 30 1961
Assented 1961
Guar g 8 f 6s 1961
6s assented .... 1961
Guar s f 6s.. 1962
6s assented lL... 1962

Chilean consmunic 7s. 1960
Chinese Gov Hukuang Ry 5a'51
Cologne (City) Ger 6H« 1950
Colombia (Repof)—

6s of 1928 Oct 1961
6s extl s f g ......Jan 1961

Colombia Mtge Bk 6^8--—1947
„ Sf 7s of 1926.. 1946

S f 7s of 1927... ..1947
Copenhagen (City) ext 5s.. 1952 9934 100%
Gold 4^8 1953 9712 98%

Cordoba (City) extl s f 7s... 1957 80 80
Stamped..... 53 6214

Cordoba (Prov) Argen 7s. __ 1942 82 90
Costa Klca (Republic) 7s ..1951 17% 24
Cuba Rep of 5s of 1904.....1944 10234 103
Extl 5s of 1914 ser A 1949
External 4^8 .....1949 96% 100
4^8 external debt 1977
30 yr s f 5j^ s 1953 102 l8105
Public works 5H« June 30 '45 71 7478

Czechoslovak (Rep) extl 8s 1951 103" 104
Sinking fund 8s series B..1952 104 105

Denmark(Kingd)20 yr extl 6s'42 105 106
Extl gold 5Hs^.t 1955 101% 103%
External gold 4^s 1962 99% 101%

Deutsche Bk Am part ctf 6s '32
Stamped ext to Sept 1 1935... 83 89

Dominic Rep Cust Admr 5Hs'42 57 63%
1st ser 5^s of 1926 1940 60 60%
2d series s f 5^s 1940 60 64 ,

Customs Admin 5^8 2d...1961 55 64
53^8 1st series 1969
5^8 2d series 1969

Dresden (City) extl 7s 1945
El Salvador (Rep) Customs 88*48
Certificates of deposit

Estonia (Rep of) 7s 1967
Finland (Rep of) extl 6s 1945
Frankfort (City of) s f 6^8 1953
French Rep extl 7^s stpd_.1941
7>*s unstamped
External 7s of 1924 stpd,.1949

7s unstamped
German Govt International—
35 yr 53^ s stamped 1965
53^8 unstamped 1965

oHs stpd (Canadian Hold) '65
German Rep 7s stamped...1949 I 30%
7s unstamped.. 19491 26

Germ Prov & Communal Bka—
(Cons Agrlc Loan) 6^s .19581 25 29

Greek Govt s f sec 7s.......1964
78 part paid... 1964 30
Secured s f 6s .1968 28
6s part paid. '....1968 25%

16% 18%

16% 18%

14% 15%

14% 16

14% 15%

14% 16%

11% 14

19% 21

February
Low High

21 22

21% 22%
100% 102

6% 7%
6%
6%
6%
6%
5%
5%

7%
7%
7%
6%
7
7

99% 100%

89% 94%
80 84%
80 84

105% 106%
105% 106%
101 102

77% 105%
20% 22%
106% 107%
106 107%
112% 115%
101 102%
20 23%
20% 22%
17% 21
15% 19
15% 18%
15% 18%

100% 101%
100 101
102 102%
20 22%
81

72%
73%
60

60%
61%
63%
47

85
74
74

64%
64

65%
67

49%

32

33%
31%
32%
108% 110
111% 113
101 101%
101 102%
100% 101
96 96%
62 62%
36 37

March
Low High

22% 23% 22% 23%
22% 2234 22% 23%
99% 101 100% 1005
6 7% 6% 7%
6 784 6% 7%
6 7% 6% 7%
6 7% 6% 7%
5% 7 478 634
5 7% 5% 6%
5% 6% 5%- 63g

95 100% 9434 96

90 94

79% 84
79 84
99 106%
98% 106%
96% 101%
28 83%
19% 23
100 107%
100 107%
107%113%
100% 101%
20 22%
19 24

12% 20
18%
18%
18

10%
10%
10%
97% 102
95% 101
98 102%
14% 18%

66%
72%
52

53%
53

577s
47

66%
72%
62%
61%
62%
66
49

30

30
31%
31%

29% 31%
17% 18

17% 1778

17% 1778

17% 18

17% 18

17% 1778

17% 177s

15% 16

15% 15%

15% 16

15% 15%

12% 14

21 21

12%
13

17%
16%
17

14%
14%
22
22

18%

58% 62
51 61%

23% 30
99 100

108 108%
19% 21%

102% 108
97 99%
105 107

99% 100%

25% 27%
22% 24

33%
27

30%
29

27

12%
13

21%
21

19

14%
14%
23

22%
22%

99% 101%
97% 100%

52

84

20
103
106
100

58%
87%
22

104

110%
100

103 106
68 78%
85 104
89 102%
105% 106%
102% 104
100% 102

(

89 90

63% 66
61 62
60 63
60 62%
60
60
19

60%
62
20

23 26%
99 100

106% 108
19% 21

105 108

96% 100
105% 107%
99% 10078

26 28

23% 24%

32
27

25

30%
26%
27
24

34%
27%

25

32%
29
28
26

31% 31%
3278 33
105% 10978
109% 112%
98 101%
98% 102%
97% 101
92% 97%
35

35
29
28

55

38

32
32

29%
14%

32%
17%

15 1778

15 17%

15 17%

15 17%

15% 17%

15 17%

12% 15%

12% 15%

12% "15%

13« 15%

11% 14

20 21

April
Low High

87% 90%
78% 81
78% 80%
102% 104%
101% 104%
98% 100%
31% 46%
20% 23
103% 106%
102% 105%
110% 113
100% 1011
20% 22
20
13

10%
10%
10%
96%
95
99
14

22

16
15

15%
15

99%
99%
102

16

64 65
51 54

52% 54%
53% 55%
54% 57

3634 397g

31% 333g
3278 337«
107 109%
10934lll78
99% 1017g
9984 10234
9884 101

94% 97%
297g 2978
35 35

29 30%
29% 30

29%
15

30%
17%

May
Low High

22%
22

23

22%

7%
7%
6%
7%
6

6%
6%

92

8%
8%
8%
8%
7%
7%
7%

94%

90% 93%
79% 84%
80 84%
102% 105%
103 105%
100 101%
30% 35%
20% 23
103% 106%
101% 106
110% 112%
10058 100%
20% 21%
20
14
12

12%
12%
99

98%

21%
16%
15

15
15

99%
99%

100% 101%
12 13

78% 78%
66% 66%

53

54%
54%
57%
39%

59%
60

60%
63

43%

3234 34%
108% 109%
111% 113%
101% 102%
102 102%
100% 101%
96% 98
20 27%
35 "35%
30 31%
29% 31

14% 17%

15 18

15 17%

15 17%

15 17%

14% 17%

13 16

13 16

13' 15%

13 16

12% 14%

20% 21%

10
10

22%
22

22%

15%
15%
23

23%
23%

92% 101%
92% 100%

49% 52%
82 88

17% 20
102 103%
103% 105
101% 102

102% 104.
67% 76%
50 98%
56 97%
101% 105%
98%102%
97% 10178

90% 90%
60 67

60

60

60

61
59

20

62

63

62%
61

60

21%

23% 24
95 100%
104%107%
20 22

99 1087s
96% 101
104% 108%
99% 100

23 28%
22% 24

30%
25%

34

27

24% 27

26%
23%
19%

28

27%
257g

10%
10%
22%
22%
22%
94%
92%
80
43

81

16%

14%
14

23%
23%
23%
9678
95%
80

50
83

18

101% 104
103% 104%
98% 101%

102% 102%
62% 73
74 80
74 78%
101% 103
98 100

95% 98%

91 91

55% 60
60 60
59 60

60~ 62"
60 60

21% 22

22% 22%
95 95

105% 106
20 21%
101% 103%

104% 108 "
<zl00 al00

25% 26%
23 24

30%
24%

26
29%
28%
22%
20

34

26%

28
30

30

25%
2578

30%
17%

32
19

16% 19%

17% 19%

16% 19%

16% 19%

17% 19%

June
Low High

22%
22%

23%
23%

7%
7%
7%
7%
6%
6%
6%

90%

8

7%
8

7%
6%
6%
678
94

88 90%
78% 81
78% 81
103% 105%
104 105%
100% 101%
30% 34
20% 21%
104 105%
102% 104%
110% 113%
100% 100%
20% 21
20%
14

12

12

11%
99

20%
15%
14

14%
14

100%
99% 100%
101 102%
12% 13%
78% 78%
65 65

53%
55%
55

59

36%

57%
58%
60

60%
40

33 34%
33% 33%
109% 110
111% 112%
101% 102%
102% 103
10078 101%
97% 98%
2978 2978
34% 35
30% 30%
30 30%

July
Low High

23%
23%
94%
7%
7%
7%
8%
6%
6%
6%

92%

25

25

95

9%
9%
9

9%
8%
8

8%
96

91%
83%
83

89

80%
80

103% 105%
104 105%
100% 101%
30 37%
20% 21%
105% 106%
103% 104%
110% 111%
100' 100%
20% 21%
20

14%
13

13%
12%

20%
16%
15%
15%
15

9978 101
99 100%

10178 102 .

12% 14
81 81
70 70

57

58%
59%
60%
40%

61

61%
61%
64%
44

48% 197s

18 19?s

18 197s

18 197g

18% 197s

18% 19%

16% 19% 18 197g

15% 17% 15% 1,8%

15%. 17%

15% "17%

15% 17%

13%
30

20%

13%
13%
22%
22

22%
95%
92%

16
30
21

16%
16%
22%
23
23

97%
95%

15% 18%

16 "l8

15% 18%

50% 52
80% 82%
17% 187g
101% 104
103 103%

98%

100 102%
68% 71
71% 76
71% 76
102% 10378
99% 100%
94% 96%

56 60

56% 57

56" 58%
55% 55%
58 58

20% 20%

23 23%
95% 95%
105% 106%
20 207s
100% 103%
93% 98%
108 109

26 27%
23 23%

30%
25%

31%
26%

27% 27%

24%
22%

27

25%

14%
24%
20%

13%
13%
22

22

22%
96
93

16%
24%
20%

14%
1478
23
23

22%
97%
95%

52 54

80% 82
18% 18%
101% 101%
104 104

)% 98%

100% 102%
68% 75
73% 75
73% 75
103% 105
100% 102
95 97%

97 99
55 57%
55 57

56 57
55 57%
55% 55%
55% 55%
21 21

2178 22
95% 95%
105% 106%
19% 21%

102% 10378
97 100
113 113

24% 25
2178 22%

31%
26%

27% 28%

28

25%
21%

28
27
25

32% 34
33% 35
109% 110 .

111% 112%
102% 103%
102% 103%
101 101%
9778 98'
26 26

34% 34%
29% 30%
29% 30%

26% 26%

18% "l9%

18% 19%

18% 19%

18% 19%

18% 19%

18% 19%

18% 19%

16% "17%

1678 17%

16% "17%

16% 17%

15% 16%

20% 20%

August
Low High

25%
25%
96%
10
10

9%
9%
8%
8%
8%

90%
82%
82%

24%
24%
94%
8%
8%
8%
8%
7%
•7%
7%

95%

887s
79

78%
10478 106
104% 106
100% 102%
30% 33
20% 20%
106 107%
102% 104%
111% 112
100% 100%
20% 21
20

14%
12%
12%
12%
99

99 100%
101% 103
11 14

21

16%
1478
14%
14%

101

70 70

57%
57%
59%
61%
40%

61

61%
60%
63

43%

33 34%
35 35%
109 110%
11178 1127«
102% 103%
102% 104%
101% 102%
98 99%
27

34%
30

30

27%
34%
30%

September
Low High

25%
25%
96%
9%
9%
9%
9%
8
8

8

95%

25
25

95

778
8

8%
7%
6%
7

7

85%

86%
78 81%
78% 81%
88 105%
87% 105%
85% 101%
17 30%
17% 20%
98 107

96% 104%
105 111

18
18

12%
8%
87g
9%

95

21%
21%
14%
13

13
12

10078
95 10078
99 102%
7% 12

83%
65%
65

49%
47

58%
50

36%

83%
65%
67%
57%
58%
69%
61%
42%

3234
33

103

106

32%

2578 257s

18% 19%

18% 19%

18% 19%

18% 19%

18% 19%

19 19%

18% 19%

1634 17%

17 17%

16% "l>%

I684 17%

15% 16%

20% 20%

18%
18%
24

24%
25

98%

14%
14

23%
23%
23%
97%
9538

C8034 a8034
5478 60
80 83

18% 19%
101% 101%
10338 10338
97 99%
5984 62%

103 105

69% 73%
71 75

69 7234
10434 1053s
100% 10134
98% 100%

99
56

57%
58

58

57%
60

20%

100
60

57%
58

60

60

60

20%

22%
95

105%

2378
95%
106%

20% 20%
10734
101
112

10378
100
111

23%
21%
23

30%
2534

27%
32
29

26%
24

26%
22%
23
33

26%

28%
33
29 J
28 I
25% I

17

17%
24%
24%
24%

20%
20%
25

25%
25

98% 997s
95% 97%

"57% 60
,83 84%
19% 22

102% 104%
103% 103%
99 100

52% 60
102% 103%
63% 71
64% ,,84%
64% 82
104% 1057g
101 103

99% 100%

61%
61

60%
62%
61%

64%
63%
63%
62%
61%

20% 21

22% 26
95% 96

1057g 106%
20 ~
104

101
114

101

23

21

20%
1077g
102%
114

101%

2434
22%

30%
25%

31%
26

27% 29%

27%
25%
21

30%
27

22%

34%
34%
110

112%
98% 102%
98% 103%
98% 102%
94 ~

16% 27%
29% 35%
27% 32%
27 27
26 32%
18 18

"I7" "18%

17% 18%

16% 18%

17 18%

17 18%

17% 18%

16% 18%

15 16%

14% 16%

15" 16%

14% 16%

October
Low High

25

25

96

7%
7%

89%

25%
25%
96%
9%
9%
9%
9%
8%
8%
8%
98

91%
82%
82%

102% 10478
102% 105
100% 102%
26 , 29%
20% 22
105%108
103 104%
110% 113%

19%
20

13%
11%
11%
11

97
97

100
12
85

66"
56%
57%
58%
59

40

20%
20%
15%
13%
13%
1278
99%
987g

103

15%
85

66" ~
60

60%
62%
63%
43

34% 36%
3478 35%
109 110%
11078 1117s
101% 102%
102% 103%
101% 102
98 99%
20 22
32 32%
29% 29%

November
Low High

25%
25%
93

7%
7%
7%
7%
6%
6%
6%

94%

2578
25%
94%
9%
9%

8%
8%
8%

97

87% 91%
78% 82%
79 82%
103% 104%
103% 105
99% 1017g
22% 29
91 9%

106% 107%
103% 105%
113 115%

20

20%
12

9%
9%
9%

98

22%
22%
15%
11%
11%
11%

100%
98 100
102 102%
12% 15%

64" 65

51%
63

52%
55

39%

57%
57%
57%
60%
41

29%
15%

15% 19

15% 19

15% 19

157g 1878

157g 19

15% 19

14% "lY

14% 17

14% "lY

14% 17

14 15%

18 20%

18%
18%
25

25%
25%
997s
96%
55

57

81%
20%

104% 106%
102% 102%
100 100%
54 * 687g
100 104

65% 70%
52 90
65 90
93 105%
93% 102
91% 100%

16

14%
25

24%
24.
837g
83
55
54

80%
19%

62 63%

60%
60

57
57

19%

22

96%
105

20
99

99
110
102

16%
16%

62

62%
57

60
21

22%
96%

106%
20%
107%
102
113

103

26%
23

2378
20

31%
25%

26 28

19
24

19%

23%
25
22

14-%
18
20

17%
17%
25
25

25

97'

94%

16%
23

20%

18%
187*
25%
25%
25%
98%
97

56 64%
81% 83%
20 20%
106 106%
102% 103%
100% 100%
53% 57%
103 103%
65% 683
75 90

50% 85,
104% 105%
100% 101%
i% 99%

65 ■

64%
63

63

61%
59

20

15%
100

107
20

106

101
112

105

25%
22

65%
65%
65%
65%
63

61

20%

17

100%
108

20%
108

101%
112

107

29%
26

38%
28%

26% 27%

26

27%
22%

28

27%
24%

34% 35
32% 35%
110 110%
110% 111%
102% 103%
103% 103%
101% 102%
97% 99%
20% 21
32% 34
29% 31%

29% 31%

16% 16%

16%
14%
16%
14%
16%
14%
16%
14%
16%

16%
15%
17

14%
16%
14%
16%
14%
16%

16% 16%

14%
12%
14%

i4%
12%
14%
13

13%

15%
12%
15%

"l5%
12%
15
13

14%

20% 22%

December
Low High

2534
2534
94

8%
8%
8%
8%
7%
7%
7%

94

25%
25%
94%
10%
10%
10

10%
9%
9%
9%
97:(

87%
80%

84%
76

76%
100 10358
99% 103%
97% 100
16 23%
19 20
106 107%
104%105%
113«4 115

19%
1734
11
9

884
8%

96

96% 100
99 102

10%

20%
20%
12%
10%
10%
10%
99%

12%

62 63

53%
54%
54%
56

41%

35

49%
49%
50%
52

37%

31%
31%

110<% 111%
110% 110%
10234 103%
103% 104
10134 102%
97% 98%
1834 20
31 32%
26% 29%
26% 29%

15%
14%
15%
13%
15%
13%

18

14%
18
15

18

15

15%' 18
13% 15%

16

25%
25%
25%
97%
93%
65%
58

80
19

18%
18%
26

26

25%
98%
9534
67%
63%
82

20

106% 107
103% 103%
10034 101
56% 60%
100% 103
68 73%
75 82%
75 75

104% 10434
100% 101%
987g 99%

65
64

65"
64%
65
22

15

98

105% 1067g
20 23

106 10834
103 10384
113 121

65%
65

66"
65%
65

22

16

100

1534
13%
157g
13%
15%
13%
14%
123s
143g
12%
143g
12%
14%
1278
133s
20

1984

18%
18%
2534
2534
2534
947g
93%
56

51%
71%
19%

18
15

17%
14%
18

15%
15%
13

15»4
1278
16

13%
15%
13

14%
20

1984

2134
2178
2584
2584
2578
97%
95%
58

67%
77%
21%

107% 107%

loi" 102"
58% 60%
100% 103
72 7384
75 75
75 75

103% 105
100 101

97% 99%

24%
21

2934
24

26%
25%

26%
29%
25

26%
21%

3434
28

27%
29%
25

277g
23

64

64%
65
64

65

65%
19

13%

66

65
65

67
65

65%
20%

1584
97%

10584 1067g
18 20%
107% 10978
103% 104
112 123

19%
1834

24%
2O84

2434
23%

28%
257g

25 25%

20%
2778
19

23

277g
2234,

Note—Superior figures denote 32ds of a point, viz.: 105«=105U|i, a Deferred delivery, r Cash sale.
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66 Financial Chronicle

1938—Concluded

Jan. 7, 1939

BONDS

Hungarian Cons Munic Ln-

7s secured s f g-- 1946
Hung Land Mtg Inst 7^8—1961

S # 7^8 series B 1961
Hungary (King of) s f 7H*--1944
7^8 extended at,4|£8 to,.1979

Irish Free State 5s .I960
Italy (Kingd of) extl 7s 1951
Italian Cred Consort 7s B__1947
Italian Pub Util extl 78..—1952
Japanese Gov ext s f 6j^s—1954
Extl 8 f 5^8 1965

Jugoslavia(State Mtg Bk) 7s '57
Leipzig (Germany) s f 7s—1947
Lower Austria (Prov) 7H*--1950
Medeliin (Munic) extl 6^8.1954
Mexican Irrigation 4j^s 1943
Mexico(US of) ext 5s of '99 £ '45
Assenting 5s of 1899——1945
Assenting 5s large....—..—
Assenting 5s small
4s gof 1904-.... ... 1954
Assenting4s of 1904. *■—. .1954

• Assenting 4s of 1910 large....
Assenting 4s of 1910 small....
Treas 6s of'13J uly'24coup. 1'ge
Small —.....—* ...

Milan (City) Italy extl 63^ s 1952
Minas Geraes (State of)—
Extl s f 195*
Extl s f 6^8 1959

Montevideo (City of) g 7s—1952
Extl s f g 6s series A—...1959

New So Wales (State) ext 5s 1957
External s f 5s. Apr 1958

Norway (Kingd of) ext s' f 6s '43
External s f 6s... —1944
External s f 4^8 ..1956
External 4j^s sink fund..1965
External 4sl Mar 1963
Municipal Bank extl s f 5s '70

Nuremburg (City) extl 6s___1952
Oriental Develop Co g 6s—1953
Extl deb 5^8 ....—1958

Oslo (City) 4^eext'l 1955
Panama (Rep) ext s f 5^8—1953
Extl s f 5s ser A May 15 1963
Stamped

Pernambuco, State, ext 7s. 1947
Peru (Rep) ext s f sec 7s 1959
Natl Loan extl s f 6s 1960
Natl Loan extl a f 6s 1961

Poland (Rep of) gold 6s 1940
Stabilization loan s f 7s.l947
Extl s f gold 8s 1950

Porto Alegre (City of) s f 8s 1961
Extl loan 7y2s — ..1966

Prague (Greater City) 73^8 '52
Prussia (Free St) ext s f 63^8 '51

S f gold 6s ....1952
Queensland (State of) extl 7s '41
External s f 6s 1947

Rhine-Main Danube 7s A..1950
Rio de Janeiro (City) s f 8s. 1946
Eitl sec 6H8---.—..— -.1953

Rio Grande do Sul (State of)—
88 extl loan of 1921.. .1946

68 extl 8 f g .... 1968
78 extl loan of 1926...: 1966
7s municipal loan. .1967

Rome (City of) extl 63^ s 1952
Roumania (Kingdom of) 7s^l959
Feb 1937 coupon paid

Saarbruecken (City) 6s 1953
San Paulo (City) (Brazil)—
8s extl secured s f 1952

6J^s extl secured 8 f__j.__.1957
San Paulo (State)—

88 extl loan of 1921-..., 1936
8s external loan ' ..1950
78 extl water loan 1956
6s extl dollar loan 1968

S f gold 6Hs. Dec 1946
Serbs, Croats & Slov(King)—

Silesia (Prov) extl s i

Extl s f 6s

January February March April
Low High Low High Low High Low High

75 85 70 74% 76 76 76% 80
19 20 19% 22 21% 22% 20 21%

17% 17% 17% 1734 17% 17% 16% 17

104% 105 104% 105% 104 105% 10434 105%

18 19 18 18% 18 18 1134 13%
18% 18% rnmmm- ' mm mm 17 17% 11% 12
18 18 m'm m m'' 'm'mm m mm mm mm mm mmmrn' mmmm

_ m m m m • m mm m mm mm mm'mm 11% 13
"57" 58% mmm m m mm m 42 54 38 43%

*51% 59% 3234 3234 32% 37
114% 11434 115% 115% 116% 117% 115% 115%
77% 82 75 81 72 80 74 8I84

65% 80% 71% 78 73 7534 70% 75%
6234 65% 59% 64% 56 6234 58% 64
72 81 72 76 74 78% 68% 75%
49% 64% 5534 62 57 63 57 59

4234 4234 43 44% 37 45% 35 40%

.... ..... 20% 22 .... 2138 22%

"~6% "7% "6% ~~8~ "e" *8% "6% ~ 8%

2% 234 2 '234 2% 234 1% 1%
3% 3% 4 . 4 • - - - ■ „ 17g 17g

3% 3% 2% 4 1% 4% 1% 1%
.... •.... 234 3% 234 4 134 134

2% 234 3 3 .1% •!%

""2% " 3%
.... ....

"T "2% ~~I% "l7g
3% 3% 3 3 1 3 . 13g 2
2% 2% 134 234 1 234 1% 1%
3% 3% mmmrn"- m m mm 278 2% . — ....

- - m m mm 3 *3 .... . ...

63% 67" 60% 66% 57 63% 57% 63%

9 10% 834 1C34 6% 97g 7 9

9% 11 8% 1034 7 10 7% 9
60 61 60 60 38% 40% 39% 403a
57% 57% mm mm mmmm 37% 40 .... ....

101 10234 101% 104% 97% 10378 101 102%

100% 102% 10134 103% 98% 103% 101 100%
10534 107 106% 107 10384 10 634 1C478 10534
106%107% 106% 107% 104 107% 105 10634
104%106% 105 106% 9934 106% 10178 104

102%103% 103% 104% 99% 104% 10078 102%
102% 103% 102% 103% 98% 103 100 101%

102% 10234 1023s 102%
20 20% 20 21 20 21% 20% 21%
51 60 53 61 57 6234 53 597g

47% 55% 51 55 50% 57% 51 53

102 IO284 101% 103% 96% 103% 99 101%

103%104% 1C0 103% 102 10278 102 102%

42% 42% mmfmm mm*-m 43% 46%
35% 39% 34 39% 32 41 33 37

8% 934 7% 9 5% 9 534 7
11 11% 10% 11% 734 lQ7g 7% 934
9% 1134 9% 11 7% 11 738 9%
9% 11% 9% 11 7% 11 7% 9%

63% 6734 57 65 4478 65% 46% 57
78% 82% 75% 81 60% 81 62% 71%
58% 62 54% 60% 42 60% 46% 5634
10% 11% 834 10% 7% 9% 8 ■ • 8%
9 103S 9 10 5% 9 6% .7%

96 98 90 98% 65 98 62 85%
19 21' 20 22 20% 22% 20% 22%
19 21% 20 22% 19% 23 20 22

107%108% 10734 108% 102% 108% 103% 105

106%109% 109 109% 103% 109% 104%106%
25 „ 25 25 25 27 31 29 2934

10% 12 10 11% 634 10 734 9%
8% 1034 8 9% 5% 9% 578 8

10% 12% 9% 12% 7% 13 8 10

8% 10% 8 978 6 9% 6 , 8

8% 1034 8 10 5% 978 5% 9%
8% 10% 8% 978 8 9 6% 9

6834 73 65 71% 60 67% 60 66

30 38 28 30 27 29 *20% 23

10% 11% 834 10% 9% 9% , 7% 834
8% 10% 8% 978 5% 934 6% 8%

13% 14 12% 16% 14% 15% 1434 16%
10% 1334 9% 12% 7% 8% 77S 97g
9% 13 934 12 9 12 7% 9
9% 1134 9% 11% 9 11 634 8%

35% 4734 34% 41 24% 38% 25 34

23 2438 - m,m m 24 24%
"24" 24" 2438 24% 2* 26 24% 25%

31 33% 3C% 32% 20% 33% 22 28%
31% 33% 31 32% 2078 33% 2178 28%
56% 60% 54% 60% 417g 5934 46 52%

mmrnm .. mm'mm

.... "25" 26 " ~28" 28" ~28~ "29"
103% 104% 10334 10434 99%104% .101 103

48% 57 51 55 54 60 49 5334
41 45 40 ' 48 45. 50 4278 45
48% 60% 53 59 53% 6034 53% 56%
103 103 101 104 100% 101 100* 100%

50% 54% 45% 51 41 50 41 44%
48 54 42% 50 42 51% 38% 43
49 53% 45 49 42 51

'

40% ,40%
47% 53 4078 49% 40 50% 37% 4134

"45% "47" "39% ~5~c" 38* 4*l"%
40 42

•

95% 100 75 10C 34 83 2778 28%
58% 62 53% 60 4034 5978 45 55

53% 61% 55 65 57 65 5458 5.8%

May
Low High

72 77

20*4 20%
17 17
104%104%

11% 1312
11% 13
13 13
13 13
37 39
36 37%
112% 116
75% 80
75% 79
61% 64%
69% 73%
57 60%
40% 44%
20% 21%

"~8% ~0%
1% 1%

1% 1%

1% 2%
60 63%

8%
8

40

37

101

101

9%
9%

41

37%
103

102%
105% 106%
105% 106%
102% 104%
101% 103%
100% 102
102% 103%
20 . 20%
54% 56%
49% 51%
102 103%
92 103%
40 40

34% 37
7 8

8% 10
8% 9%
8% 9%

47% 5534
71 72
42% 54%
/ 7% 9%
7 7%

69 75

20 20%
20 20%
104% 107
105% 107
28% 29

June

Low High

9%
8%

9 10

6% 8%
8% 9%
8% 9%

62 66%
21% 25%

8 8%

7%; 9

17

9%
17
9

9

7% 9
31 36%
25% 25%
25% 25%

28% 35
27% 34%
45 52%

29% 28%
101 103

49% 51%
43% 45
51% 55

72 73%
19% 20%
17% 17%

104 104%

12% 13%
12 13%
13% 13%
12% 12%
40 43
37 41%
all2%al!2%
75% 79%
75 78%
60 64

69 76%
54% 62%
38% 41%
22

„ 23

"8% "V

"1% "l%

1% 1%
1% 1%
1% 18s
1% 1%
1% 1%

59% 64

9% 9%
9 ' 9%

87" 37"
100% 102%
100% 102%
105% 106
105% 106%
103% 105%
102% 104
10134 103%
102% 102%
20% 20%
51 55%
47 49%
IOI84 102%
86 92%
47 49

37 45
6 7%
8% 9%
7% .9%
7% 9%

44% 48%
59% 60
43% 46
7% 8%
7 7%
72 85%
20% 2C3.J
20 2034
104% 106
106% 107
29 30

7% 8%
6% 8%

8% 9
6% 83«
7% 8%

63~ 73%
22 26%

8 9%
• 7% 8%

15% 16
9 10%

July
Low High

41% 46
40 45%
42% 44%
39% 42%

4084 42%
3834 39%
67% 67%
21% 22%
44 52%

55 56%

72 80
20 20%

104" 104%

12% 13
12% 13%
1238 1234
12% 13%
43 43
41 41%

"75" 79%
75 79%
5938 65
68% 73%
50 56%
40% 42
21 21%
24% 24%
8% 9%
1% 13s

'"lh 1%

"1% " 1%

"1% ~T%
1% 1%
13S 1%
1% 1%
1% .'1%

61% 64

9% 10%
95J. 10%
45 53%
41 50

100,% 10134
100% 10134
105% 106%
IO584 107%
104 104%
102%104%
102 103

102% 103%
20 20%
45% 51%
43% 48
101 102%
95 97

48 49
41 43%
6% 7%
9% 10%
8% 10
834 10
37 45
55

36

8%
738 8

80 82

20% 21
20% 21
105 105%
106% 107
29% 30%
8-% 9%
7% 8%

8% 934
7% 8%
784 9
8%. 9
66 , 7234
25% 32%
19 20

8%
7%

30
25

9%
8%

33%
25%

25% 25%

29 33

2834 33%
43 44%

28% 33
101% 10234
4634 49%
42% 43
49 54%

43 46

3934 44%
4234 44%
38% 42

40 42%

"69% 69%
18 22
42 42%

60

45%
9

August*
Low High

85 82%
1934 203S
17% 18
104 104%

934 12%
11% 12

"l2" "12%
39 45
36 43

"7l" 78%
70 76
57 61

61% 72
44 54%
40 42%
2134 22
27% 27%
9 11

1% 1%

"1% "184
1% 1%

1% 1%

"1% ~T%

56% 63"

10% 13
10% 13
50 54%
48 56
100 10134
100% 101%
106 10784
106% 107%
104% 107%
103% 104%
102% 103%
102% 103%
20 20%
43% 51%
41 47

10134 102%
93 99

52% 55%
44% 4834
6% 7 '
9% 11%
8% 10%
8% 10%

39% 45
45% 59
36 39%
8 9

784 9
75 , 78
20 20%
20 21

10434 107
106% 107
2938 30
8% 9
7% 8%

9% 9%
7% 834
8 I
8 9%

61 69

28% 35%
20 20
21 22

September
Low High

75% 77
18% 21

102" 10484

7% 10
9 11
9 12

9% 11

34 "&T

54 78%
63% 74
43

, 59
68 75

49% 56
30 40

21% 22%

"7% "934
% %

"1% "l%
1% 1%

1 1%
1% 1%
1 . 1%

"l% "T%
41 60

8% 934
8 834

48 '48%
47 47

88 101%
88% 10134
104 107%
105 10734
99% 107
98% 10438
99% 10384
99% 102%
18 20%
48 ■ 52%
4134 46%
99 103%
93 96

4234 47
38 3934

'26" 21%
40% 43

50% 55% 48 52%

8% 9 8% 9

7% 834 8 834

16^ 16% 15% 16

8% 10% 9% 11

8% 10 834 10%
8 9% 8% 10

30% 34 23% 30%
25% 26 25% 26

26 26 26 . 26

2 734 30 25% 29

27 30% 22 28

39 43%

1*29" 29% 29% 29%
101% 103 101% 103
43 48% 41 46

41% 44% 38 41%
44% 51 42 47%

46% 50 47% 48«4

*44% 48% 45% 48

44% 48 45.% 46

42 4534 41 45%

43 45

67% 67%
21 22

36 37

43% 52%

48

6%
8%
7 -

7

45

42

31

7%
6%

53

17

18%
10138
94%
28

7%
5%

5034
. 7%
934
9%
9%
49

52
43

8

7

79%
21%
21%

10634
108

28

8%
7%

October
Low High

80 83%
19% 20
16% 20

103% 105%

12 14%
13 15

12% 12%

"39" 42"
35 38%

"76% 81 "
75% 79
59% 63
74 82%
57 65
39 46

20% 21
25% 26*
8% 10
Is %

1%
1%
1%

1%
1%
1%

%

November

Low High

83% 84%
20 22% 17% 18%
18% 20 mmmm'' *m m mm

10334 105 103% 104%

13% 14 934 1134
12% 14 934 11%

m'm mm

r

9% 1134
13% 14 9% 934
45 45 37% 37%
35% 40% 29 36%

78% 81% 72% 81%
79 8I84 75 80

58% 64% .50% 59

81% 86 78 86

63% 72 64% 70

39 43% 35 40

21% 22 20 20%

7

1%

"I"
1

1%

9%
1%

T%
1%
1%

8 8%
6 734
6% 734
6 7%

45 *65%
26% 28
20% 20%

7% 8%
7% 7%

1

1%
% %

1 1

62* 06 ~

9% 10
8% 10

50 5434
50 52

100% 102%
ioo34 IOI34
106% 107%
106% 107%
105% 106%
103 10434
102% 10334
102% 10234
20 20%
53 59%
46% 54%
101% 102%
97 100
55 „ 62
50 62%
6% 7%
9% 15
8% 13
834 13

47% 52%
54%, 58
41 473«
7% 8%
7% 8%

a55 a55
20 20%
20 20%

IO434 107%
105 106

28 30

7H, 8%
7 7%

8% 9
7% 7%
7% 8
7% 8%
65 70

25 29

734 8%
7 , 8

% ' 1%,
1 1%
34 1%
1% 1%

61" 65"

7
7

50

48
101

8%
8%

52%
52%

102

Dece mber
Low High

80 84

8 10%
h 84

34
1

1%
34 1%

1 1

% 1%
1%
%58

15 16 10% 11%
7% 9% 8% 98g
6% 9 734 83g

6'8 8% 7% 8%
14% 23% 18% 26%
231» 2638 25% 26%
2334 26% 25&g 25%

20 28 27% 30%
15% 26 2658 283g
26 33% 37 • 40%

"29% 29%
90 104" 10034 102
44 47%, 48 5658
37 38% 40 50%
44% 48% 50 56

46% 48%. 485g 51

44 45% 4534 49

44% 47% 48% 49

38% 45 42% 4434
- rn m m mm mm

' 42% 433«

4034 41 41 43%
42 4458 44%- 45%

50% "59" *65" 65""
19 22 20% 25

30 3434 37 41

100% 10134
105% 106%
105% 106%
104% 106%
102% 103%
101% 102%
103% 1043s
20 22
54 59%
51 54%
100% 103
94 102
50 57%
48% 55
5% 6%
10% 12%
9% 12
9% 12
39 52
51% 59%
383s 44%
6% 7%
6% 7%

52 52

20% 24
20% 24
103% 106%
105 106%
30 30

6% 8
53s 7%

7% 9
5% 8
5% 734
6% 734
66 68%
19% 24%
16 16

6% " 8%
6 7%

838 11%
634 8%
6;% 8%
5% 734

18% 22%
23% 23%
25% 25%

28% 31%
27% 30
36% 42%
33% 35
3234 33
100% 102%
51% 57
46 52%
53% 58%

% 1%
% 1%

52 6134

6% 734
634 734
47% 48
48% 48%
9884 101%
9834 101%
104 105%
104% 105-%
104% 10538
102% 10338
100% 101% V

.... *

"17% TO/
54. 57% •
51 5488

10034 102
98 100%
50 ,57

43 51%
5% 6%
'9 10%
884 10%
884 10%
42 51%
42 51%
30% 39%
7 9%
6% 9%
55 55

18% 1934
18 I934
102% 105
10434 106%
2834 30%
6 7%
5% 634

7U 8%
534 738
6% 7%
6% 8 '»•

6112 68%
133s 21
15 19

49 50

43% 46

"40% 42%
S7h 39%
38% 4134
41% 44%

"65" 65
21 22

37% 41
34 35%
55 59%

.... ....

638 7l2
5% 634

10% 11%
7% 8%
6% 7%
6 7

1634 2034
24 25

24 24

2434 31%
24%, 30

31 31

30 30

30 30%
100 102%
51 52%
46 46%
5234 56%

41%, 44

42% 44

36% 4034
37% 38

36% 3912
39 42%

"55" "66"
19 20%
34 37

55% 58%

Note—Superior figures denote 32ds of a point, viz.: 10515=105-1S« a Deferred delivery. r Cash sale.

(<Continued from page 64)

Federal Reserve Bank and otlier banks, $861,439,000 com¬
pared with $986,341,000 and $708,040,000 on the respective
dates; investments in United States Government securities,
$639,878,000 compared with $661,918,000 and $603,362,000;
loans and discounts, $638,734,000 compared with $620,197,-
000 and $728,522,000. On Dec. 31, 1938, the capital of the
Bank was $100,270,000 and the surplus $100,270,000, both
amounts unchanged from Sept. 30, 1938 and Dec. 31, 1937.
The undivided profits on Dec. 31, 1938 were $35,247,000
compared with $31,136,000 on Sept. 30, 1938 and $31,121,000
on Dec. 31, 1937.

The financial statement of Brown Brothers Harriman
& Co., New York, private bankers, as of Dec. 31, 1938,

shows an increase in total assets to $95,171,745 compared
with $87,419,007 on Sept. 30, 1938, and $89,431,555 a year
ago. Deposits increased to $69,082,071 against $63,325,166
on Sept. 30 and $58,799,155 a year ago; while capital and
surplus increased to $13,125,283 compared with $13,070,219
three months ago and $13,025,283 at the end of 1937. Loans
and advances rose to $19,562,900 from $17,687,594 reported
on Sept. 30 and $19,521,678 on Dec. 31, 1937. Other asset
items in the year-end statement compared as follows with
the figures for Sept. 30 and a year ago:

Cash, $27,543,652 against $29,503,727 and $18,548,450, respectively;
United States Government securities (valued at lower , cost or market),
$20,639,393 against $15,310,483 and $17,341,454; marketable bonds and,
stocks (valued at lower of cost or market), $8,906,155 against $7,025,367

(Continued on page 76) *' „
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COURCE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR 1938

STOCKS

Par
Abbott Laboratories *

conv preferred .. 100
Abraham & Straus
Acme Steel Co 25
Adams Express *

Adams-Millis

Addressograph-Multlgraph -.10
Advance-Rumely *
Air Reduction Inc *

Air-Way Elec Appi Corp *
Alabama & Vicksburg Ry Co 100
Alaska Juneau Gold Min 10

Albany & Susquehanna RR.100
Alleghany Corp.- .»*
Pref series A»30 warrants.100
Pref series A $40 warrants.100
Pref series A $30 ex-warr_-100
$2.50 prior conv pref *

Allegheny Ludlum Steel Corp.*
Alleghany Steel *

Alleghany & W Ry 6% gtd_~100
Allen Industries Inc 1
Allied Chemical & Dye *
Allied Kid Co 5
Allied Mills Co Inc *

Allied Stores Corp *
5% preferred 100

Allis-Chalmers Mfg Go *
Alpha Portland Cement *

Amalgamated Leather 1

6% conv preferred 50
'

Amerada Corp __*
Amer Agric Chem (Del) *

. .New y ... .v- Ty. . i .T.¬
American BankNote.... .*.10
6% preferred.............. 50

& American Bosch Corp.... 1
. Rights... ....

American Brake Shoe & Fdy *
514% conv pref... 100

American Can.. 25
Pre ferred ..100

American Car & Foundry *
Pre ferred

... ...100
American Chain & Cable *

5% conv preferred 100
American Chicle *

Am Coal Co of Alleg Co (N J).25
American Colortype 10
American Comm'l Alcohol 20
Amer Crystal Sugar Co 10
6% 1st preferred 100

American Encaustic Tiling
American-European Securities*
American Express Co ..100
American & Foreign Power *

$7 preferred *
» $7 2nd preferred A j

$6 preferred ' *

Amer-Hawaiian Steamship 10
American Hide & Leather 1

6% preferred 50
American Home Products 1
American Ice *

6% preferred ... ..100
Amer International Corp...
American Locomotive *

Preferred 100
Amer Machine & Foundry...
Amer Machine & Metals.
American Metal
6% conv preferred -.100

American News Go ._*
American Power & Light......*

$6 preferred *

$5 preferred. *
Amer Rad & Stand Sanitary...*

• I Preferred.. 100
American Rolling Mill ...25
4H% conv pref .100

American Safety Razor...18.50
American Seating Co.....
American Ship Building. *
American Smelting & Refining *
7% preferred 100

American Snuff ...25
$6 preferred 100

American Steel Foundries *
American Stores *

American Stove Co
American Sugar Refining...100
Preferred .100

American Sumatra Tobacco--
American Telep & Teleg 100
American Tobacco .25
Class B_ 25

6% preferred ....... 100
American Type Founders. 10
AmerWater Wks & Elec. ^ *
$6 1st preferred.... *

American Woolen *

Preferred. 100
Amer Zinc Lead & Smelting 1

$5 prior conv. pref ,..25
Anaconda Copper.: 50
Anaconda Wire & Cable
Anchor Hocking Glass Corp.
$6.50 convertible pref *

Andes Copper Mining Co .20
A P W Paper Co *
Archer-Daniels-Midland *
Preferred 100

Armour (Del) 7% pref 100
Armour of Illinois 5
$6 conv preferred *
7% preferred 100

Armstrong Cork Co *
Arnold Constable Corp 5
Artloom Corp ...»
7% preferred ...100

Associated Dry Goods 1
6% 1st preferred 100

7% 2nd preferred. 100
Associated Investment Co *
5% pref with warrants .100
5% pref ex-warrants ..".100

Atch Topeka & S Fe Ry Co..100
5% non-cum preferred 100

Atlantic Coast Line RR Co..100
Atl Gulf & West Ind S S Lines.*
5% preferred 100

Atlantic Refining 25
4% conv pref series A 100

Atlas Corp __5
6% preferred

January February March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

$ per share $ per share $ per share $ per share $ per share $ per share $ per share $ per-share $ per share $ per share $ per share $ per share
3612 3878 36i4 397s 36i2 45 36i2 41 41 43 41 4734 47 52 50 5234 49% 53% 54 57% 56% 61 57% 60

1195« 1103, 12334 12334
41 45

41 46%

30i4 36
3314 40i2

32i2
315S

32i2
36

31%
29%

32%
33%

32% 39
28 43

40 42 3934 42%
3934 41

355g 4~0" ~
38% 46

41% 52 36 4134 40 43% "37" 4"l% "46" 49%
812 103s 8i4 103g 6i4 95« 634 93g 738 9% 73g zll% 10% 1234 10% 12% 834 11% 113g 12% 10% 1234 10 11%19 X2034 19 20i2 14i2 20i8 1534 I8I4 16% 16% 17% 19% 20 2134 20 22 18 20% 21% 24 2134 23% 20 21%

1912 23 20 21l2 16-58 2178 1758 20i2 18 21 18% 2234 20% 24% 24% 30 22% 29% 2634 29% 27% 29% .26% 28
158 134 158 2 158 2

4014 57
134

41%
2i4
48

2%
40

23g 2% 2%
42% z62%

2%
59

234
4614 58i4 45l2 56% 4838 6534 58 64% 51% 6234 61 67% 61 67% 61% 67%1 li4 1 1% 58 H8 34 1 % 1 5g 1% 1 158 1 1% 34 1% % 1% 1 1% 34 1

67 67

1038 115g
68 68%
9% *10%1058 13% lllfi 133s 884 1134 9 1058 9% 10% 934 11% 9% 11% ""8% "l"0% "*9% 10% ""9% To""

95 95 9934
1%

9934
1%

115 115 125 125

% 1%1% 158 1% 1% % 112 „I8 1% 1 1% % 1% 1 1% % 1% 1 1% 1% 1%
1U4 1778 1134 153s 612 1534 678 934 65g 10% 6% 11 10% 15 9% 13% 7% 11% 934 16 12% 1634 1058 14%
12% 1714 12 14 5 1478 6l8 8i2 7 9 5% 9% 9% 13% 8% 11% 6% 9% 8% 1334 10% 15 9% 13
1212 1738 . 12 14 834- 1434 6i2 8i2 6% 634 5% 9% 9% 12% 9 11 6% 9% 8% 1334 10% 1434 9% 13
13i2 17i2 13i2 16 8 I6I4 9 11% 9 11% 734 12% 1234 15% 11 13 734 11% 11 17% 15% 21% 14 19

173g 19%
17% 19%

1458 19% 17% 2134 2134 2934 235g 2734
15ig 2134 1514 18% 1158 1678 12 1738 12%

28
16%
28

12% 19% 17% 20%

7i2 97s 734 8&s 4i2 8i8 484 7i8 534 6% 534 8 8 10 8% 14% 9% 13% 12% 13% 10% 133g 9% 1034
I54i2 176i2 156 171 124 169i2 127 14934 137 152% 1375g 173% 171 184 171% 182 16912 183 182 197 180 193% *180% 193
8i2 95s '8 9

14

7 8i2 7 9 '
'

7% 7% 7% 85g 9 11% 9 10% 8% 9% 9 1234 11% 12% 1034 123g
11 143{j 1U2 858 13 9 1158 9% 11 10 13% 12 14% 12% 14% 9% 12% 11% 14 12 14% v.a _.:8
6i2 93s

5312
6i2 778 4i2 75« 434 714 5 7 5% 8&s 8% 12 9 11% 8% 11% 10% 13% 11 13% 10 11%

48*8 52 4912 38 4834 40 45 A5 45-58 41% 54% 55 68% 61 67% 58 65 59% 70% 65 69 .60% 64%
3934 4134 38 47 3414 483s 3534 4438 38 453g 38% 51% 45% 54% 47 54% 42.% 5034 50% 5534 *45 5334 44% 4938
11% 1514 1134 145s 113s 1312 ID4 14 *11% 15 12% 18% 16-% 1934 1534 18% 1334 17% 16% 20 17% 20 17% 1934
2i8 3is 2I8 25g 1% 238 158 2>S 134 2% 15g 2% 2% 3% 2% 2% 2 2% "1% 3% 2% 3% 2 2%22 24 I8I4 20 10 16 14i2 14i2 15 18% 19% 21% 19 19 14 18 20% 22% 20 24 17 17
57 6812 57 72i2 58 69 58 67 55 67 55% 75 71% 78 65 75 60 69% 64% 73 66% 73%. 66 71%
57 66 55 63 49 62 50 56i2 50% 50 50 64 63% 83 76% 8434 67% 79 78 78 •

m. 4m —

.... ---- ^ • L .
• ^ 23% 28% "23 2534 '22 2334

11 1578 II84 153g 10 15 11 "13% 12% 17% 15 1, 20 18% 23% 17% 20% 14 19% 1834 2134 17% 21% 1558 183S
49% 54 52- 5434 4934 55 46i4 5114 46% 53 ,53 60 58 60% 54 58

, 5434 57% 55 60 545g 63 56% 60%
.... .... -T-y .... y.'_. - • « - • • • ^ .... .... 9% 9% I/634 11% 6% S5g 7 8

-■J. 1&8 5%
39 44-'%

25g
4334

4%
523078 4212 31i2 ~40% 23% 39% 24% 34% 29% 32% "27% 40% "38" 41 " "38" 4T" "32" "3984 "44% 5~158

122 125 120 125l2 116 123 114 120 120 125 I2038 123% 125 132% 132% 135 132% 134 134%134% 130 132% 130 130
7034 8212 76 91l2 75i8 90 78 89% 83 89% 85 100 96 101 95% 104% 9138 100 99 105% 96% 103 9358 101
163 164 163 167 I6OI4 16512 161 163% 161 164 163% 166 164 166% 16634 171 168% 172 170 176 175 176% 171%175
2012 27% 19% 26 1258 25 143g 20 1458 19% 145g 25 23% 32% 24 • 2934 16-% 26% 24% 30% 27% 345g 27% 34%
40 50 37 46 27 46 30 385g 30 37% 28% 44 42 53 41 49 37% 42% 42% 52% 463.1 573,1 45% 54
1312 175s 12% 15-38 912 1518 10 1378 10% 13% 1034 17 1534 2234 18% 22% 15 2034 19% 23% 20 2334 20 2334
moio 10019 8912

97
97 z90. 90 100 104% 110 110%

115% 118%
105 108 110% 11034

116 125

112K 115 117 ,117
95 101 104 8812 10518 95 104% 103 110 103%110 109 11534 111% 118% 122 12419 118 *122

1912
6%

19l2
8is

20 20 17 17 13% 15
6 8%

15 15

9%6~ 4% 7% 5 634 5% 7% 5% 8 8 934 734 8%
"

9% 75g "7" "¥%
1U« 1334 10l2 1314 9 1314 9l2 113g 9 11 9% 14 1134 1434 11 14% 9% 12 1134 14% 12% 15 9% 13
1334 1634 13U 1434 8I4 14 8I4 12 8% 10% 858 12% 11% 14% 10% 13% 8% 11% 10% 13% I034 13 8% 1138
7812 83 78 80 78 8OI4 78 78 75 78% 69 75% 73% 77% 73 78 68 73% 72 76 75 77 67% 76
358 434 334 438 2%" 4 234 3% 2% 3% 2% 458 4% 6% .45g 534 4 5% 5% 6% 4% 558 4% 434
6i2 6i2 5 5 4- 5 4 4% 5% 5% 6 634 6% 5% 4 5% 6% 634 6% 7% 6% 7j

177
3

177.
4-% 3% 4 2i4 37s 23g 334 2% 4 3% 4 4 5% 3% 4% 234 4% 3% 5 3% 458 234 35g

16-% 24 16% 25U 13% 24 141-1 20 14 12 14% 22 20% 25% 18% 21% 14% 19 18% 24 16% 2034 15% 1938
758 m2 7i2 IOI4 5% 978 5i2 9U 6% 10% 758 10-% 934 12% 8% 10% 6% 9% 9 12% 734 105g 7% 9%

14 19 •12 1934 10 18is i2 1634 12% 19% 1234 18% 16% 20% 15 17% 11% 15 15% 18% 12% 16 12% 15"

IOI4 12 10 11 9l2 10i2 914 10% 9 9% 9% 1034 11% 12 10% 11 9% 12 11% 14% 13% 15 123S 14
3 438 3 37s 2 3i2 214 338 25g 3 25g 4% 4 5% 3% 434 3% 4% 4% 5% 458 5% 4 5

21 26 20 22U 12 20% 13i2 18 16 19 16 22% 23 27 23% 25% 2034 24% 24% 3234 30 36 28 30%
3378 3734 3434 36i2 3034 36% 32 3734 34 37 3558 41 40 42% 41 43% 38 4334 42% 44 43 4434 43% 45%
1% 2 1% 2i8 1% 2I8 15g 2 1% 1% 1% 2% 1% 2% 134 2% 1% 134 1% 1»4 - 1% 13-1 1% 1&8

15% 16i2 15i2 1734 1334 18 14 1534 15 16-% 1634 19%
4% ' 75g

18 20% 14% 18% 15 16 14% 17 •13% 15% 13% 15%
534 77s 534 7l2 4i8 7 478 67s 5 6% 7% 834 634 8% 5% 7% • 7% 83g 658 85g 638 75g

17 23U I6i2 23l2 12% 23i8 13 187g 14 18-'% 14% 21% 19% 2434 1834 23% 15 2034 19% 27% 24 2958 24% 305g
60 7412 56 65 45 64 45 56 46 58 44 60% 59% 73 60% 67% 49 60 5834 74 68 79 6734 783S
12% 14l2 123s 135s 10 1378 IOI4 13% 10% 13 12% 155g 14% 17% 13% 16% 12 14% 14 16% 14 16% 14% 1534
334. £'4 37B 4i2 23g 4is '2% 3% 3 4 ■ 2% 4% 4% 5% 3% 4% 3 4 4 434 334 5% , 3% 4%

2914 3834 29 351-2 23 3358 2478 34-% 26 33 25% 35% 3334 37% 33 36% 30 36% 34 45 37% 44% 37 40%
103 104 - — f. m.

'

99l2 105l2 101 105 105 zl05% 104% 107 104% 112% 115 "115 118 '119 120 120 119 122 118% 120%
25% 29l2 25" 29 20 - 2838 2212 2534 2234 24% 2234 27 24% 28% 27% 28% 24 z27% 25% 27% 26 27%- 23% 2634
438 7'8 4 5i2 314 514 338 5% 4% 6% 434 6% 534 6% 5 6 3% 5% 4% 7% 5% 7% 5 6%

28i8 40D 26 335s 19 33 19, 27% 25 3634 31 38 36 41% 33% 37 27 34% 34% 47% 40 475g 37 41
2234 33 22 2914 16i8 28 17 24% 203g 3234 26% 3334 32% 37% 29% 33% 22% 30 28 -41% 33% 41% 32% 35%
lli2 137s 11% *4% 9 13i2 9% 133g 9% 13% 10 1534 14% 17 14% 16% 12% 16% .15% 19% 1534 183,1 1558 18%
165 165i2

22%
151 152 150 150

.14% 2134
1483, 152 154% 158%

17% 2134
153 155%
14% 1834

158 162 162
"

1934
165 1.58 160

1758 1714 21 13% 2038 1414 18% 14 173g 19% 2234 18% 21% 24% 1934 22%
66 78 p8% 75-3s 58 • 7534 6U4 70% 67% 7134 z66% 80 74% 8034 61% 7934 61" 69% 64% 71% 70% 78% 67% 73
17 2078 18 1912 1538 1934 16 17% 1634 18 15-% 1758 16% 1934 18 19% 1434 18% 16% 17% 15% 17% 12 163g
10 I4I4 10 115s 7i8 IH4 8i2 11 834 10% 834 1234 1134 1534 12% 17% 13%' 18 16% 20% 18 23% 19% 20%
28 35i2 28 315s 2314 30 2234 28% 25 28% 25 32% "30% 32% 29 32 27 31% 30% 35% 31 35% 30% 33%
44% 5634 44% 54i2 28i8 513s 30i2 423g 3038 40% 32 50% 46 53% 45 52 4034 49% 46 58% 49% 583s 48 53
124 131 121 12514 103 125 *107%114% 114 120 116 125 125 130% 131 136% 125 135 130 137 135 139 129% 140
5012 5H2 50% 5134 47 52 4534 49 47% 51% 51 5434 53% 55% 55% 56 53% 58 58% 61 60 61% 59 6134
130 13214 131% 134i2 136l2 139 13612 139i4 139%140 Z139 141 144 144% 13934 148% 141 147 145 147% 141 144 *143 150
23i2 3434 225g 31 1558 3078 1738 2334 16% 22% 17% 27% 25 32 25% 30% 23 29% 27 353S 30% 38 31% 40 34
8i2 1134 9'8 1012 6i8 9% 634 8% 6% 8% 6% 8% 8 10. 7% 9 7 8 7% 9% 8% 11 "8 73g 934

12 1234
21% 28

12%
25%

14 13% 14
22% 28

13 13 13% 19 13% 16% 15 16%
25 31 26l4 30 2.1 *2 2834 24 27% 2158 2834 30% 20 24 2234 2934 22% 273,i 19% 2334
IO8I2 HI 110 113l2 1013s 117i8 102 108 , 106%108 102 107 102 112 101% 114 99% 103 101-% 108 102'>g 105% 82 10334
17 18l2 *17% 1734 125g 1712 1358 17% 1658 1934 17% 1934 .18% 20% 18% 19% 17% 19% 18 20% 19% 20% 16 1958

140 14934 12712 1407s 111 137i2 111 131% 125 133 12734 14434 139% 144% 140%'146% 130% 145% 142%149% 147% 150 145% 150%
6034 71 62l2 65l2 58 673g 58% 70% 65 72% 65% 77 75% 85% 83 88% 76 84% 85% 88% 82 8734 81% 85-%
63i2 7234 64 69 5834 6912 61 73 67% 73% 67% 80 77% 88 85 91% 7734 88% 8634 91% 84 91 85 88%
1383s 13914 13834 1395s 134 1395g 130 ' 137 137%140% 137 141% 139 142 143% 150 145% 150 145%150 14934 151% 147 152
5%,
8&8

7% 5i2 7 378 6% 378 6% 4% 6 434 6% 6% 8% 6% 8% 5 7 6-% 8 73g 9% 7% 8%
13i2 83g 1038 6 934 6i2 9 758 1034 8 11 10% 13 9% 11% 7% 10% 9% 1534 113g 16% 11% 14

80 86 76 7734 7734 7914 68 70 68 70 70 76% 77 80 84 91 80 82 80 90 85% 89 77% 8634
4 55s 4% 5% 3% 5 3% 434 334 45g 3-% 6% 5% 7% 5% 6% 438 5% 534 7% 5% 7% 5 6%

27 3312 27l2 3534 235s 3378
43g' 73g

2412 33% 28% 3134 30 40 37 42 36% 41% 30 38% 36 42% 36% 45 33% 39%
434 8i2 6i8 7% 45« 6% 45g 638 434 7% 7% 9% 7 834 55g 7% 7% 9% 6% 93g

43
6% 7%

34 40 _■ 25 30i2 27l2 32 25 25% 29 38 35 43 41 41 29 35 35% 42 41% 33 33
2812 3634 "2734 "35% 2158 34 2314 31% 21 29% 2134 32% 31 38 32% 3734 285g 35% 33% 42% 32% 39% *32% 36
40 50 36 41% 29 40 30 39% 32 36% 30-45 45 50 41% 48 39 43% 43 64-% 55 64 5234 57%
15?4 18 15% 18. ,1034 1734 ll-V 1634 13 16 13 1634 15% 19% 1-8 21% 13 18 17 21% 37 " 20 3g 173, 20%
103 I077s 105l2 107 97l2 105 97 101 102 10534 103 108 I0734 110 109 110% 109 11034 109 113% 110 113- 111 113%
12l2 19 1312 1412 10 143s 10% 13% 11 11 11% 16% 16 18 15 17% 12% 15 16 20% 15%. 16% 13% 16

3i8
28

3i8
2914

2 * 3 2i8
20

2%
26

2%
2134

2% 2% 3%
21% 28%

334 4% 2% 3% 2% 3 234 3% 3% 3% - 2% 3%
2534 3014 21 27 24% 26 3034 2634 31% 22 27% 27 29 27% 29% 26% 29%
119 12012 120 121% 120 120 — w - * 117% 119 116 120 120 120% 119% 121 *120%122% 1213g 121% 121%122
95 100l2 96i2 100i2 82 98 82 91% 88% 95 90 ,95% 94 100 100 10034 99 103 100 103% 102 03% 100 103%
5i2 67s 5i8 6I4 378 514 37s 5% 4% 4% 4% 5% 5% 7 5% 6% 4% 55g 5% 6% 5 6% 45g 5%

58 72 44 63 28i4 46i8 31 41 34 36% 34% 47 45 58 45 55 38 4734 45 50 4234 5234 38 46
90

30l4
94l2
39

50 50

2414 3434
57 57

"30 r4 3434 2612 33 26 31% 26% 40% 39 47% 40 46 3834 45% 42% 48% 46% 53% "-49% 59%
6l8 7l2 6I4 714 5l2 714 512 75g 6% 734 634 9% 834 11 9% 10% 8 zl0% 10 12% 1 134 13 958 *1184
314 5i8 312 4% 2i2 414 25g 35g 234 3-% 2% 4% 4% 7% 5% 7% 434 6% 6 8 7% 884

72
7% 9

72 73 77%
638 83g 638 75s 4 712 434 6% 5 63g 5% 834 8% 1134 9% 11% 7% 10% 9% 12% 934 125g 8% 1058

67 69 66 68 69 69 53 55 x52 53 58 61 65 70% 69% 75 68 73 71 733.1 68 69%
68i4 68I4
27 32i4

58 58 56 72% 70 70 6334 73% 60% 60% 63 65 48 55
"34" ¥5" "32" 34" 28% 30 28% 29 34 36% 32% 34% 34% 38 35 39% 3234 35%
77 7712 74 8OI4 72 75 ~73~ 74" 75% 80% 82 84 "83" 85" 83 87 83% 88 85 90 90 95 94 94%
72 72 72 72 7214 Z7334 _ 79 80 - • » - - - 81 84 84% 85 85% 89 90 95 '90 913.1
3234 42 32 3978 2214 3914 23% 30% 24 31% "24 35 33% 41% 33% 3934 28 3 734 3334 41% 36% 44% 3534 42-%
6212 72 60i2 67 427s 65 40i4 555s 40 47 40 51 50% 58% 51 59% 4534 56 52 66% 62% 69% 59 68%
20% 273g 2014 2614 14 2512 1458

4-%
20 15 20% 15 2234 21% 25% 20% 24% 16% 22 21% 2734 24% 29% 24% 30

55g 734 558 714 414 6 5% 4% 5 5% 7 6% 8% 7 7% 5% 7% 6% 8% 6% 7% 55g 6%
9l2 1412 9 12 6i2 101S 714 9 7 9 7% 1134 11 13% 11 12% 7% 10 10% 14% 1034 1234 10 11%

20 22L 20i8 2334 1734 24 18 22% 19% 22% 20 25% 23% 27% 22% 25% 20% 23% 22% 24% 21% 24 21% 2334
10434 107 104D 10634 10458 107 10178 105 105%107% 106 107 106% 107% 106% 109% 105% 108 *107 108% 108 10834 107 108%
7i2 97s 714 8's 534 734 6 7% 6% 73g 6% 8% 7% 9 7% 834 6% 8% 7% 8% 73.1 9 734 8-'%

3934 43 39i2 4112 3834 4034 3878 39% 39% 41% 40% 44 43% 45% 45% 48% 41 44 4134 44% 4334 48 43 44%

Note—Superior figures denot
r Cash sale, x Ex-dividends, y

32ds of a point, viz.: 105«=105»«. * No par value, t Reported in receivership., K Called for redemption,
ix-rights. & Name changed from United American Bosch Co.

a Deferred delivery
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STOCKS

Par $ per share
Atlas Powder— * 4212 48
5% preferred 100 105 110

Atlas Tack Corp • 4% 7%
t Auburn Automobile —* 3% 6%
Austin, Nichols & Co ♦ 2% 3%

$5 prior A ... .* 16 20%
Aviation Corp of Del (The)-—3 312 4%
Baldwin Locomotive Works—
Voting trust ctfs w 1 13 7%. 934

Baltimore & Ohio RR —100 7h 10%
4% non-cum preferred-—.100 912 1334

Bangor & Aroostook RR Co.-50 30 33
5% conv pref -----100 86 90

Barber Asphalt Corp -.10 1418 18
Barker Bros — ...» 8 10i2

% preferred - 50 2712 30
Barnsdall OilCo.........--.-5 13 16%
Bayuk Cigars Inc — * IOI2 1234
'

1st preferred —..100 110 115
Beatrice Creamery —25 15% 1734

$5 preferred w w ... * 931? 961?
Beech Creek RR Co—...——50
Beech-Nut Packing Co... 20 97 997s
Belding-Hemlnway Co..———* 7% 83s
Belgian Nat Rys part pref—-- 83 83
Bendix Aviation Corp 5 1078 1478
Beneficial Indus Loan Corp...*' 16% 1784
Best & Co ..* 29 3812
Bethlehem Steel Corp (Del)—_* 53% 657s
5% preferred 20 14®4 I6I2
7% preferred ——100 8912 981?

Bigelow Sanford Carpet Inc—.* 22 28
Black & Decker Mfg Co .♦ 14 177s
Blaw-Knox Co ...———ID4 14
Bloomlngdale Bros.....——• 1734 1784
Blumenthal & Co preferred.100 42 42
Boeing Airplane Co 5 23!% 35l2
Bohn Aluminum 8c BrassCorp.5 2312 30
Bon Ami (The) class A ——* 87 9212
Class B. ..» 40 44%

Bond Stores Inc...—......... 1 12% 137s
Borden Co (The) 15 17% 19%
Borg-Warner Corp ... ....5 22 28'?
Boston &Maine RR Co .100 33s 434
1 Botany Conso! Mills A 50 34 7g
Bower Roller Bearing Co 17 17 22%

January

Low High

Co 17

b Brewing Corp of Amerlca_— -3
Bridgeport Brass Co *
Briggs Manufacturing.... *
Brlggs & Stratton *
Bristol-Myers Co 5
Bklyn & Queens Transit Corp.*
56 preferred.—.. —*

Bklyn-Manhattan Transit ....*
$6 preferred series A-. ..*

Brooklyn Union Gas *
Brown Shoe, Inc *
Brunswlck-Balke-Collendar...*
Bucyrus-Erie Co 5
7% preferred 100

Budd (E G) Manufacturing...*
7% preferred... .—...100

Budd Wheel *
Bulova Watch.....—.... ..*
Bullard Co ——__...—*
Burlington Mills Corp .....I
Burroughs Adding Mach *
Bush Terminal Co...........1

7% debenture —100
tBush Term gtd pref ctfs deplOO
Butler Brothers .... 10

5% conv preferred..... ..30
Butte Copper 8c Zinc...... 5
Byers (A M) Co..... *
Participating preferred... 100

Byron-Jackson Co ....*
California Packing..... .*
5% preferred 50

Callahan Zinc-Lead 1
Calumet & Hecla Cons Corp...5
Campbell Wyant & Can Fdy—*
Canada Dry Ginger Ale.......5
Canada Southern Ry Co—100
Canadian Pacific RyCo-..—25
Cannon Mills ——*

Capital Admin Co Ltd classA..1
53 preferred class A 10

Carolina Clinch! & Ohio Ry.100
Stamped i_.__.100

Carpenter Steel Co -.5
Carriers & General Corp 1
Case (J I) Co 100
7% Preferred... 100

Caterpillar Tractor _....—*
5% preferred ... 100

Celanese Corp of America.—..*
7% prior pref 100

Celotex Corp. ...»
New

Preferred 5% ...'.108
Central Agulrre Associates •
Central Foundry Co.. — 1
Cent 111 Light pref 100
Central RR of New Jersey...100
Central Violeta Sugar Co 19
Century Ribbon Mills — *
Preferred. 100

Cerro de Pasco Copper *
Certain-freed Products..... 1
6% prior preferred ....100

Champion Pap & Fib 6% pf.100
Common ... _..__*

Checker Cab .... 5
Chesapeake Corp .....*
Chesapeake & Ohio Ry Co....25
Preferred series A 100

1 Chicago & East 111 Ry Co..100
6% preferred 100

^Chicago Great Western....100
4% preferred 100

t Chic Ind & Louisv pref 100
Chicago Mail Order Co.. 5
X Chic Mllw St Paul & Pac *
5% preferred 100

^Chicago & NorWestern Ry.100
Preferred J00

Chicago Pneumatic Tool *
53 convertible preferred... *
Prior pref (52.50 cum divs)

JChlc Rock Isl & Pacific...100
7% preferred 100

6% preferred 100
Chicago Yellow Cab »
Chickasha Cotton Oil 10
Childs Co »

Chile Copper 25

7% 10%
1934 26%
23 30%
28% 34
134 234
684 984
83s 13%

25«4 37
14% 21%
35 41
7«4 10
7% 934
80
4%

81%
63s

40% 64%
3% 53?
24% 31%
15% 20
7% 8%

16% 20%
3%
11

12% 16
6% 8%
19

3%
20%
43?

83? 113s
30% 3684
15% 1934
19

~i% "2%
6% 10%
10 1534
13% 19%

44
8

36

6%

44
7

29

5%
37% 37%
76% 86
z76% 80
15% 18
334
79 97

98% 108
42% 55%

4%

14 18%
92 94

19% 25%

55% 60
26 28

3% 4
104% 105
9% 11
6 8%
5 51;
95 97

35% 461
6 83

2234 303
103% 105

39

32%
89

%
2%
%

3

2%
11

%
1%
1

3

9%
29

89

14
1

February March April May June

Low High Low High Low High I^ow High Low High

% per share $ per share S per share $ per share $ per share
42 47 36 48 36 4034 37 4134 39% 49

110 115 105 119 105 112 110% 115 114 119

5 6% 434 6 4% 5% 5 5% 4% 6%

4 434 3 4% 3 4 3 4 2% 3%

2% 2% 2 284 2 2% 2 2% 2% 3

16% 18% 12% 16% 12% 13 13 18 13% 19%

3% 3% 2% 334 2% 4% 3% 4% . 3% 4%

7% 1034 5 10% 538 83s 6% 83? 6% 9%

8% 10% 4 9% 4% 6% 5 6% 4% 7%

9% 1234 51? 12 6 7% 6 8% 5% 9%

31 34 29 33 31 31% z30 33 30% 34

90 92 90 95 89% 941? 89 90% 90 94%

14% 19 12% 18% 12% 17% 13% 17% 13% 20%

8 9% 5 8% 5 8% 6 7% 6 934

27% 30 21% 29% 22% 28 23% 251? 24 30

13% 16% 10% 1534 1034 1434 11% 14% 11% 16%

1034 1234 9 12% 9 12% 11 12 1034 13%

112 112 zl09% 111 109 1101? 110 112

16 17 11% 17 1334 16 15 15% 15 "17"
92% 92% 93 93 90% 93% <z95 95 z93 93

26 30% 25 25 27 27 25 25

166" 103% 9434 103% 94% 100 101 101 102 109.

7% 8 634 7% 6 6% 634 7% 6 7%

82 82 7784 7784 75% 76%

11% 13% 8% 12% 8% 12% 9% 12% 10 14%

16% 1834 15% 19 15% 17% 17% 17% 17% 18

3234 40% 26% 39% 26% 35 28% 33% 29 43%

50% 60% 40 59% 42% 52 3934 49% 40% 61%

14% 15% 13 15% 13% 15 13 1434 1284 15

90 95 75 94% 76 90 82 8834 83% 96%

20% 24% 18 2384 18 2234 17% 20 17% 27

12% 1534 934 15 1134 1434 1134 14 11% 16

11% 1334 10% 15% 10% 13% 10% 12% 10% 15

14 15 14% 15 13% 16 ... - 131? 13%
42 50 371? 42% ~ m — i* «~ - - 37 38 • « — m

25% 31% 20% 30% 22% 28% 20% 28 21% 2734

2534 27% 15% 2634 17 22% 18 2034 17 25%

86 88 82% 87 82 87 87 89% 87% 94

40% 44% 40 44% 42% 4434 43 45 43 45%

12 -• 13% z934 1234 9% 11% 9% 10 9 11%

17% 18% 15% 18% 15% 17% 15 zl6% 15 17

21% 2534 16% 28% 17% 2434 1734 22% 17% 30%

3 4% 2 384 2
'

3% 2% 234 2 3%

1634 20 14 1834 14 18 14% 17 1434 19%

8% 934 5%, 9 5% 8% 6% 8% 6% 9%

20% 24% 1284 23% 14 20% 153? 20% 16 26%
26% 29% 18 29% 22 25 25% 25% 26 34

28 3034 28% 32 28% 32% 31% 33 32 37%

1% 2% 1% 2 1% ;i34 1% 2 1% 1%

6% 834 3% 734 4 6 5% 8% 6% 7%

9% 11% 5% 10% 5% 8% 6% 10% 8% 10

25% 34 ZI684 31 17% 23% 19 33 24% 28«4

15% 18% 10% 16% 113s 15% 12 17% 12% 1634
38% 39 34% 38% 32 3434 2784 30 2734 33

7%. 834 5% 8% 6 834 6% 8% 6% 9%

7% 9% 5% 8% 6 8% 684 8% 7 1034

78 80 75% 80% 75 77 75 75% 77 83

4«4 534 3% 5% 3% 5% 384 4% 3% 5%

40 49% 25 48% 27% 39% 30 37 2834 43
■ 4% 434 3 41? 3 4% 3% 384 3 4%

25% 31 151? 32% 17% 23 17% 22 17% 26%

16 19% 13% 19% 1334 19 13% 18 13% 1934

7 9% 684 9 7% 9 7% 8% 7% 10%

1684 18% 14% 18% 14% 16% 14% 16% 15 18%

2% 284 • 1% 2% 1«4 2% 1% 2% 1% 2%

7% 8% 4%
684

8% 5% 6 5% 6% 5 9

12% 15 15 8 14% 11% 14 11% 17%

7 8% 534 8% 5% 7% 5% 6% 5% 81?

19% 22 16% 22 16% 19% 18 19% 18 22%
3 334 2% 3% 234 334 2% 3% 2% 3%

8% 10% 6 10% 6% 9% 7% 934 734 12

30 35 20 33% 22% 30% 23%. 3184 27 41

16 1934 13 18% 14% 18 14% 16% 15 19

19% 22% 15% 2184 16% 20% 19 .21% 18 22

49% 49% 45 48% 45 47% 49% 49%

1% 2 1 1% 1% 1% 1% 1% 1% 2

7% 9% 5% 9 584 8% 53? 7% 5% 8%

11*4 15% 934 H84 • 9% 12% 8% 11% 9 14%

15% 1934 12% 19% 12% 15% 13% 17 15%' 18%
7 0 40% 40% 37% 37%

"6% "7% 5
a

7 5 7 5% 6% 5% 7%

33% 36 30 35% 27% 32% 21 27% 25 36%

4% 7% 4% 6% 5 6 5% 6 5% 7

34% 37% 40 40 35 35

"77" 80% 81 81 63% 65% 69 70

161? 17% 13 17 13 15% 12% 15 12% 18

3% 4 2% 3% 3 3% 234 3% 2% 3%

81% 96 621? 93 66 80% 69% 83 73 96

101% 109 100 109% 100 10434 99% 105 z9834 110%
39% 50 29% 4834 30% 46% 37 45 37% 66%

10034102% 100% 103 100% 103 104
,
106 10334 10434

14% 17 9 16% 10 1534 1034 14% 11% 17%

18 22% 12% 21% 15 20% 15 19 16 22%

55% 62% 46 60 49% 55 58 62 59 62

27 28 20 27% 20% 24 21% 23% 21 2234

3% 4" 2 334 2% 3% 2% 3% 2% , 4%

10034 104% 99% 104% 9934100% 9934 102 102 103%

9% 11 7 10 •8 10 9% 10 9 11%

6% 7% 4 6% 4% 5% 4% 5% 4% 634
4 434 3% 4 3% 4% 4 4% 4% 534

100 103 97 101 95 104 91% 95 90 92

36% 44 26% 42 2984 3684 31% 38% 32% 44%

6% 8% 4% 7% 5 7% 5% 7% 5% 834

23% 32% 17% 30% 20 28% 21 28% 21% 3134
104 105% 99% 106 98 99 9534 99 94 95

z27 30 1834 27% 19 23 18 21 1834 26%
9 10 7 10 7% 8 7% 7% 6 10%

37% 46% 27% 48% 29% 35 30 35% 2834 39

31% 37% 23% 37% 24 29% 241? 30% 22 31%
88 89 80 87 70 70 75% 80% 77 77

1 1% % 1 % % % % % %

2% 2% 1% 234 1% 2% 1% . 2% 1% 2%

34 1 % 34 % ®4 % 34 % 34

3% 4% 2% 4 2% 3% 2% 3% 2% 3%

2% 2% 134 1%
11% 13% 8% 123s 9 11% 9% 1034 10 15

% 84 % % % »4 % % % %

1% 1% 84 1% 84 1% % 1%
"

% 1%

1% 134 84 13s 34 1% % 1 34 1%
3 4 2 4 2 2% 2% 2% 2% 3<4

9% 12% 6% 12% 7% 10% 9% 12% 9% 1534
27 31 22 30% 23 26 24 2734 24 34

40

,34
40% 37%

%

41

% 1% % 1% % 1 34 1

2 2% 1% 2% 1% 134 1% 1% 1% 2%
1% 134 1 1% 1% 1% 1% 1% 1 1%

10 10 8 10 8 9% 9 9 8% 9

14% 1634 12 15% 12% 15 1234 14% 12% 1434

4% 5% 3% 5% 334 4% 3% 434 4 634

32% 37 27 35 27 27 25 33 28% 33

July
Low High

$ per share
50 58

117%118%
6% 7%
3% 5%
2% 3%
17% 20%
4 434

83? 1134
7% 11
8% 12%

33% 36
9334 98
l9% 2338
9 13%

29 30
16% 21%
13% 17%
10% 115
17 18%

liO 115%
7% 9

13% 2134
17% 1834
4l% 50%
5634 63%
15 16%
96 99
23 29
16 20%
14% 19%

43" 55"
25% 313s
24 3038
Z92 96
45 48
12h 14%
16% 18%
27% 33
338 434

19 25%
*

834 125g
24% 24%
33 38
36 39%
1% 2%
7% 10%
9% 12%
28 36

1634 21%
33 3534
8% 10%
10% i2%
83 90
5% 634

40 49%
4% 5%

25% 39
18% 233s
10% 14%
1734 22%
2% 3%
9 10%
14 16%
8 10

21% 24
3% 4%
11% 13%
36 41

17% 22
2034 23%

"1% "2%
8 9%
14% 18%
17% 21%
45 45

634 7%
3634 42
7 8%

39 39
67 • 76

August
Low Hlg

% per share
53 57
116 118%

6% 7
3% 4%
21? 234
18 20
4 4%

8% 11%
7% 9%
8% 11%

34 34%
z92% 94%
18% 21%
10 12%
27 30%
16% 20%
xl5 1634
112%113
16% 17%

29" 30"
114 115

7% 834

'26" 24%
1734 18%
43% 51
54% 61%
15% 16%
96% 100
23 2434
17 203s
15% 18%
20 20

47% 51
23% 29%
24 29%
93 96
4534 47%
11%. 14
15% 17%
29% 36%
3% 4

2334 26

16 18%
3% 4%

91 107%
109%115
51% 58
105% 105%
16% 2234
82 88
22 25%

65
22
4

104
11

6%

72%
23%
5%

107
14

7%
5% 6%
90 95

42% 49%
- 8% 10%
30% 40
95 97%
24% 30%
11 12%
38% 44%
29% 35%
75% 75%

2%
%

3%
1

1

4

1

5%
2%

13% 15%
5s %
1%
1

3

14%
32

1%
1%
5%
16%
37

40% 44
% 1%

1%
1%

10

3

2%
11%

14% 19%
6% 10%
34% 42

10% 12%
30% 37%
38% 40%
38% 40%
1% 2%
7% 9%
9 12%
27% 34
16 18%
32% 34%
8% 10%
10% 12%
93 96
5% 6%

38 45
4% 5%
31% 37%
19% 23
12% 16%
18 203
2% 3
7% 101
14% 17
8 93
21% 22
3% 41
10% 135
32% 40
18% 20''
1834 22
49 51
134 2%
7% 9

6

38

7%
36%
76

3% 37
86% 1001
115 120
47 563
106 106

88
20

95

65 691
19% 221
4% 51

107 1081

10% 131
5% 61
5 51
88 91

97
23

11

28
12

%

42

%

40 42

September October November December

Low High Low High Low High Low High

% per share % per share t per share % per share
50 55 55 63% 62 68 61% 67%

117 117% 116 121% 120 125% 125% 126%
4% 6% 6% 7% 6% 8 6 6%

3 4 334 5% 334 534 3 4%
2 2% 2% 3% 3% 4% 3% 5%

16 16% 19 23 21% 27 28 3634

3% 4% 4 6 5% 7% 684 8%

634 9% 834 143g 12% 15% 12% 17%
5% 8 75g 9 634 878 6% 8

6% 9% 884 103? 734 10% 7% 3
32 34 29% 33% 29% 31 2434 29%
91 93% 92 93% 2:8884 92 82 91

15% 21 19% 2334 18% 22% 18% 20%

8% 12 1134 14 11 13% 1034 12%
2634 29% 31 33 3234 34 28 33

14% 18% 1534 18% 1634 19% 16% 19

12% 16 15% 20 zl8% 21 17% 20%
112% 114 113 114 112 114 zll2% 114

14% 16% 17% 19% 17 18 163s 19%
97 zl00% 100 102 99 • 99% 99 99

27% 29% 30 30% 29% 29%
103 115 113 115% 113% 11534 115 117

6% 7% 7% 8% 7% 8 7 8%
67 67 -- 71% 71%
17% 2334

'

21% 25% 21% 2434 2138 30%
16% I884 17% 19 18% 2034 19% 21

43 52 , 49% 54% 51% 56 51% 55

51 603s 58% 68% 66% 77% 69% 78%
14% 16% 15% 17% 17% 18% 16% 18%
90% 100% 9734110% 10834 114% 107%113
20% 24 23% 2934 24 291? 22 25

15% 20 19 22% 21 24% 20% 22%
12% 17% 16 18% 1534 1934 15 17%
18% 18% 17% 21% ,18% 20% 18 20

50 50 48 48 42% 48

"l9" 24% 24 30% 27 34% 30% 35%
22% 2734 2684 30% 24% 30% 25% 29

91 95 96 100 9734 105 103 107

45 47% 47 52 46 51% 50 52I2
10% 12 12 1334 1134 13% 12 13%
15 16% 15% 17% 161? 18% 15% 17%
28% 35% 32 36% 2:30 35% 29% 33%
2% 3% 234 3% 2% 3% 1% 2#

20% 25% 241? 28 2434 28 24 26%

5% 6% 534 6% 534 684 534 6%

8% 1134 11% 13% 12% 14% 123? 16

28 37% 33% 37% 27% 36 28 z32

30 38% 38 40% 37 38 35 3684

32% 38% 36% 41% 41% 4234 41 43

1% 134 134. 2% 2 2% 1% 2%
5% 7% 7% 9% 9 12 8% 11%

7% 10% 9% 1234 12 1434 11% 13%

25% 29 28% 34% 33% 46% 37% 45

14 17% 17 23% 16% 21 14% 18%
32 33% 32 35 33 3434 30 33%
"

8 11% 9% 14% 12% 14% 12% 13%
8% 1134 1034 13% 10% 1284 9%, 11%
90 97 92 9434 94 100% 9538 97

4 534 5% 6% 534 7% 534 7%
32 43 39% 46% 42 52 43 52%
3% 5% 4% 534 4% 584 4 5%

36% 35 3334 3534 3234 3734 31% 34%
17 22% 20% 25 2034 2534 2134 29

10% 14% 13% 15% 13 1534 13% 14%

15% 19 18% 20% 18% 19% 17% 1834

1%, 2% 2% 2% 2% 3 1% 2%
6% 734 8 8% 8 834

1134 1534 12 1 14 12% 17% 81? 1234
6% 834 8% 9% 7% 9% 6% 9

1734 21 19% 23% 21 22% 1834 20%
.2% 3% 3% 5 3% 5 3% 4%

8% 12% 11% 14% 11% 153? 11 42%
30 37% 37 43% 38% 44% 33 3684
1434 19% 17 19% 1634 19% 15% 18

17% 1934 19% 2234 19% 23% 15% 20%
48% 51

1% 1% 134 2% 134 2% 1% 1»4
6 7% 7% 1034 8% 93? 7% 8%

1434 1934 17% 1934 16% 19% 15% 18

12% 18% 16% 18% 16% 18% 173s 19%
45% 45% 46 461? 44 45%

"5" 6% 6% 6% 534 7% 5% 6%

31 36 36 37 • 33% 36% 30% 34

6% 734 734 834 7% 834 6% 8

39 r 42 40 42% 42 45 4034 45

ii 77 79 82% 80 83 783s 82

13% 1634 1584 19% 18 22% 1734 20%
3 3% 3% 4% 3%H 4% •: 3% 334
76% 91 90 103 89 97 85% 91%
114 117% 115 118 114 117 114 117%
44% 51 50 56% 44% 52 43% 48

105 106% 106 106% 102% 106 104 106%
17 23% 21% 25% 21 26% 21% 20

87 96 93 93 92% 96 90 95

18 24% 23% 30% 28 2934 «.• mm. — — — m

13% 16% 12% 19%
61 68 68 70% 62 70% 67 70

20 21% 2Q% 25% 20% 23% 18% 21%
3% 434 4% 5% 4% 5% 334 5%

104% 108% 106 108 10734 111% zl08%lll%
7 10% 834 10% 7% 10% 6% 9

4% 534 5% 7% 534 73s 5 ih
4% 5 434 5% 4% 5 4% 4%

99 99 91 91

39% 45% 4434 59% 45 53% 45% 50%

7% 10% 10 12% 9% 123s 9% 11%
31 42 40 46 39 4534 37 42%
95 96% 95 100 97% 100 100 105

19 24% 24 3034 2834 33% 26 31

9 9 10 12% 10% 11 7% 10

30% 38 37 46% 39% 44 20 42%

24% 31% 30% 3634 31% 36% z31S4 38%

72% 76% 75 81% 80% 88% 85% 88%

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

2% 2% 3% 2% 3% 2 3%

% % % 38 % % %

3% 3% 3% 4 23s 334 23s 3%

9% 13% 12% 13% 11% 14% 1034 13

% % % 34 % 84 % %

34 1% 1 134 78 1% % 1

34 1 34 1% 84 1% % %

2% 3% 3% 5 2% 4% 238 334
12 16% 15% 18 15% 19 15% 1934

28% 36 32% 3734 37 3934 35% 37%
40 41% 40 44 44 47 45% 47

% 34 % % % % % %

1% 1% 1% 2% 1% 2 1 1%
1 1% 13s 134 1 1% % 1%

10 10 934 10% 10 10% 8% 9%
13 16% 16 17% 14 17% 13% 14%
7 9% 8% 10% 10 13% 11% 13%

38 40 41 51 [ 40 .42% 30 35

Note-—Superior figures denote 32ds of a point, viz,: 105»*=105"m. *No par value. } Reported In receivership, f Called for redemption, a Deferred delivery.
r Cash sale, x Ex-dlvldends. y Ex-rights., 6 Change of name from Peerless Motor Car Co.
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STOCKS

Par

C C C & St Louis Ry Co.

Clev Graph Bronze Corp (The) 1

Coca-Cola International Corp.*
Colgate-Palmolive-Peet Co *

6% preferred 100
Collins & Aikman *

5% conv preferred 4

Colonial Beacon Oil Co *
Colorado Fuel & Iron *

Colorado & Southern 100

4% 1st preferred. 100
4% 2nd preferred 100

Columbia Broadcasting Sys 2.50

Columbian Carbon v t c *

Columbia Pictures Corp \tc.~*
$2.75 conv pref *

Columbia Gas & Electric *

6% pref series A.. 100
. 5% preferred 100
Commercial Credit 10
4conv preferred......100

Comm'l Investment Trust.....*
$4.25 conv pref ser of 1935...*

Commercial Solvents *

Commonwealth & Southern...*
$6 preferred *

Commonwealth Edison Co 25
Rights

Conde Nast Publications.. *

Congoleum-Nairn Inc... *

Congress Cigar; i *
Conn Ry & Lighting 4^% pf 100
Consolidated Aircraft Corp 1
Consolidated Cigar.. .....*
7% preferred... .100

% prior preferred .100
Consol Film Industry 1
$2 participating pref. *

Consol Edison Co of NY Inc..*

$5 preferred *
Consol Laundries Corp 5
Consolidated Oil Corp *
H*5 preferred.. *

Cons RR of Cuba 6% pref...100
X Consolidated Textile.. *
Consolidation Coal (Del) vtc.25
5% pref v t c. 100

Consumers Power Co $4.50 pref*
Container Corp 20
Continental Baking class A—*
Class B *

8% preferred _ _ 100
Continental Can i 20

v $4.50 preferred. .*
Continental Diamond Fibre—5
Continental Insurance...—2.50
Continental Motors -.1
Continental Oil of Delaware--5
Rights

Continental Steel Corp *
Corn Exch Bank Trust Co.—20
Corn Products Refining 25
Preferred 100

Coty Inc. 1
Crane Co 25

5% convertible preferred. 100
Cream of Wheat ctfs .*

Crosley Corp (The)— .. — *
Crown Cork & Seal »

$2.25 conv preferred w w_._*
Preferred ex-warrants... *

Crown Zellerbach Corp 5
$5 conv preferred.

Crucible Steel of America...100
Preferred.. ..100

Cuba Co (The) ....*
Cuba RR 6% preferred .100
Cuban-American Sugar Co...10
Preferred... .100

Cudahy Packing 50
Curtis Publishing Co (The) *
Preferred *

Curtiss Wright Corp., 1
Class A 1

Cushman's Sons 7% pref., 100
$8 preferred ... *

Cutler-Hammer, Inc *
Davega Stores Corp 5
Convertible 5% preferred..25

Davison Chemical Co (The) 1
Dayton Pr & Lt 4H% pref._100
Deere & Co ,..*
Preferred 20

Deisel-Wem-Gilb Corp (The).10
Delaware & Hudson .100
Del Lackawanna & Western..50
{Denver RioGr & West pref. 100
Detroit Edison .100
Detroit & Mackinac Ry ..100
5% preferred .100

Devoe & Raynolds class A.....*
Diamond Match *

Participating 6% pref 25
Diamond T Motor Car Co.....2
Distill Corp-Seagrams Ltd *
5% pref with warrants 100

Dixie-Vortex Co *

Class A .... *
Doehler Die Casting Co *
Dome Mines, Ltd *
New *

Dominion Stores, Ltd ...»
Douglas Aircraft Co Inc ....*
Dow Chemical Co .*
Dresser Mfg Corp class A.. *
Class B *

{ Duluth S S & Atlantic ....100
6% preferred 100

Dunhill International Inc 1

January February March April May June July ' August September October
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

$ per share % per share $ per share $ per share $ per share $ per share $ per share $ per share $ per share $ per share
4658 63*8 50 59% 353g 55 38*8 48 38 46*2 38% 6134 59% 75% 66% 77% 63% 76% 7334 84%
11*2 13*2 11*8 12 10 13 10 12 1034 1134 zl0% 12% 1034 1134 8*4 11 734 9% 8% 9%69 6684 65 67*8 60 66 60% 66 623g 65% 60 70% 68 74% 68 72% 65 69 65 70%

60 60 54 56 58 58 56 57 58 58
234 334 234 3*4 2 3 2*4 3 2% 2% 2% 4% 4% 5% 4% 5 3% 4% 4*4 5%

17*2 24 18 20*4 10%
150

1834
150

12% 17% 13% 17 13% 19% 17 27 21% 2534 18% 2534 24% 27%

75 75

106*2109*4 107" 1T0" 109 112 106 110 107% 110 109*4 111% 108%112 112 115 10934 113 110 112
195s 26l2 20 2334 15% 22% 16*4 21 I6S4 18% 17% 23*2 22 2734 24% 28% 21% 27 24*2 30%76 76 75*4

45
75*4
45

67*2 67% 67*4 67% ■73 73 70 70

~33% 40% 34 41 32% 39% 33% 43 37% 45% 38 43*2
17%

41 4334 38 42% 38 41% 41% 52%
13l2 15% 13*2 15*2 10% 15 11 13 1134 14*2 13*4 17% 2534 2034 24% 1634 22% 21 24%111 115 1177gll778 112% 117% 115 11734 115 118 112% 116 116 120% 12234 124 120 125 125 125

113 125 112 123% 105% 12334 109%122 11734 135 122% 139 134 141% 129 14234 114*4 131% 131 135
59 59 58% 58*2 58 59 58 58 58.

976
60

976
58% 5934 57% 58*2 58*2 60 58% 60% 60 61

J'2 117g 8*2 10*4 J18 10 7*2 934 7% 9*8 7% 11% 10% 1334 11% 1334 9% 1234 12 16%92 95i2 87*2 9134 92 94 80 83% 78 86 78 87 91 95% 94 96 96 98% 98*2 103%
21 27% 20*2 25 13*4 24 14% 21% 18 20% 17 27% 24*4 373g 32 3834 26 3734 34% 3934
95 96 90 9412 88 95 90 92 8834 92 8734 90*2 90 95 94% 101 100 101% 102% 1053,■

29 29 20*4 20*4 20*4
10%

20*4 20 25%
16%"l5" 20" 15 17*2 9% 16% "16" "14" 13% 10% 15% 18% 147g 1734 12 1534 15% 19%6 834

1134
6*2 8*4 3*4 6*2 4 534 4 .5% 3% 7% 6% 8% 6*4 734 4*8 6*4 5% 7

8 9 11*4 4*4 11*4 6 -8% 6*4 8% 6 9% 9 11% 8 10 5*4 8 7 9%9 9*2 9*8 9*8 5% 7% 4 6
'

6*2 10 9 9% 7 7*4 5 634 6 7%173s 22% 1734 1934 13% 19 14 18 15*4 17% 14% 18 1734 2234 17% 21% 15% 18% 17 19%
17*s 2114 18 19% 13 18 16*4 1784 15% 17% 15 17% 17% 223g 1634 20% 16 18 17 • 19%65 76 62i4 71 55 6934 5334 69 61 69 67% 85 83 98*2 89 93% 78*2 90 88% 98
12 1512 1178 14% 9 13*4 9*4 13 10% 1284 10*4 14 13% 16% 12% 15% 10% 15% 14 173430 33 32 33 28*2 34 27*2 33 33 34 31% 33% 33 353g 32% 32% 29 33 32 33347 95g 67g 8*4 5*8 8 5*4 6% 5*2 7% 534 734 7% 834 6*4 7% 5% 7% 6% 9%70 79 68 71 68 7134 57% 68 57 68 60 70 66% 69% 63 68 64 70% 67% 83
61 65 60 61*2 57 61% m - - 50 55 62% 5834 60 63 5834 5834 56 60 60 70
31*8 3834 3134 3634 23 36% 23% 3334 28 33% 29% 39% 38*4 49*2 46»8 50% 41% 51% 49*2 57%
86 86 88 88 84 95 91 95*2 93% 93% 94 103 103 105% 100% 104 104 107*236 4434 37% 4234 31% 43*2 31% 37% 33 39 34 4534 4334 54% 5034 56 43*4 53% 53 61*2
93 , 9378 96 9634 90 99 90 97% 100 " 100 99%101% 102% 107 107 111 107 110 10934 H2%
73g 10 7*2

•

87g 57g 8*2 6 7% 6% 7*2 6*4 9 8 12*4 93s 12% 8 10% 9% 11%
1*2 2 1*2 1% 1 1% • 1 1% 1*4 1% 1*4 1% 1*4 1% 1% 1% 1 1*4 1% 2%32 42*4 30 37 25 38 27% 34*2 33 45 37 43 38*2 44% 35*4 39*2 33 38 3834 5534

23*2 25 2234 25*8 22% 24% 22% 24*2 2234 28 2334 2634 25% 273s 25% 2634 24*8 26% 26% 28
4 J,«4
6%

1A •11
9%

8»4

5%
»«

734
6 7*8 6 6 4 6% 3% 7% 5 6% 5% "~6% "~8"

. **

7*4 "6%
"

~8~"
"20*2 24l2 2034 23*4 15 22% 15% 21% 16% 21% 16% 2234 22 28 23% 26% 2134 27% 27 29

7*2 8 7*4 7*2 6 7% • ••• 7 7 7% 734 7% 8*4 8% 8% 7*2 8 • 734 834
6*8 9*2 7 10*4 434 934 5*2 7% 7 884 9 13*2 12 14% IIS4 12*4 734 11% 7% 11 .

145g 19*2 13% 17*4 11 1634 1134 17% 13% 17% 14% 16% 15% 1734 14 16% 10*2 14*4 1334 18%
6*2 8 634 7*2 4*4 7% 5 7 6 7*4 6% 8 7% 10% 734 9% 6*4 8 8*4 10*4

6634 68 63 63 59% 60% 55 61 59 61 59 62 60*2 67 64% 68 64 66 65% 73
71 75*2 72 73 73 80 72 7534 75 80 72 74 76 82% 82 86% 77 82 80 84
13s 17g 1*4 1% 1 1*2 1 1% 1% . 1% 1*8 1*2 1% 1% 1*4 1*2 1*8 1*2

8%
1*2 2%

512 67g 5*8 6*8 4*2 6*4 4% 634 5*4- 6*4
'

5*4 7% 634 83g 7% 8% 6*2 8 1134
20*4 257g 20*2 2278 17 22% 1734 23*4 2034 26% 22% 27% 26% 30% 25*2 29 22% 27% 27*4 34%92 96*2 90 93 z90 9234 88% 92 91% 98*4 94% 100 9734 99% 98*2 100 95*2 100 100 103%
4*4 534 4*8 5*8 27g 4% 3 4 3 3% 3 4% 4*4 63g 5*4 6*4 434 6*4 534 7%
884 10*2 8*2 10 7 9% 7% 9% 8 .9% 8% 10 9% 1034 834 10% 7% 9% 8% 9*2

101*8 101*8 9834 100 99% 100 100 103 103% 103% e 1051s 105*1*2
"37g "7*2 5% 73g 2% 6% "3" "4% 3% 4% 3 4*2 4 5% "3" "4% 2% 3*2 3% 4

% *2 % *2 '4 % *4 % *4 % *4 «% *4 % *8 %
4 5% 3% 4*8 2% 3% 2% 3% 2% 3 2% 4*4

'

3% 5 334 4% 2% 3% 3 4*417 22 13% 16 10 15 13% 13% 10*4 13 10% 15 15% 19% 17 19% 12 12 13% 16
835g 86*2 84 85 z84% 85 78 80 82% 85 86% 8834 87 89% 85% 88% mm m ' «• - - - 87*4 93
12% 16% 1212 1534 978 15% 10 13 934 12% 10% 15*4 1334 17% 14% 17% 11% 1534 15 1734
1034 16*2 1234 15*2 8% 1434 9% 13% 12% 16*4 13*4 1934 1734 26% 20 26 15% 2234 20% 24*8
1*2 23g 134 2*8 1 2 1*4 1% 1*2 2% 1% 214 2 234 2 2% 1% 2% 1% 2%73 82i2 79 85 65% 84*2 70 80 77 87*2 76*2 93 88 103% 96 101 90 96 92 99

38*2 4534 38*4 44*4 36% 4334 37 42% 37% 40*8 37 49 44% 483s
112

3934 4634 3634 42% 40*2 46%
107 110 109*2 110*4 107*4110 10734 109 10734110 110 112% 109 110% 112% 112% 113% 112% 113

7*2 95g 7% 83g 6*2 7% 6% 7% 6*4 7% 6 9 8 11% 8% 10% 7 934 9*4 11
27*2 32 27% 31*2 21% 31*4 22% 27% 26*8 28*4 26% 3534 32% 36 32% 35% 30*2 35 33% 36
1*4 134 1*4 1*2 1 1% 1 1*4 % 1% % 1*4 1% 1% „1% 1% 1 1*4 1*8 1%

28*8 343g 27*2 33*8 21% 32% 22% 30 23% 29*4 24% 32% 31*4 3534 29% 35% 25% 30 26*4 31%

12i2 16l2 1234 14 10 1334 10*2 12*4 10*2 11*4 10% 1534 14 19% 15% 18 14*4 17 16% 2434
50 56 49*4 513g 40% 50% 40 47% 43 47*4 43 49% 47% 53 48 50% 43 48*2 48 5234
58*2 65*2 58% 65*2 53*2 65 x53 64*4 60 64% 61*4 69 Z6438 69% 68 70% 63 70*4 66% 7034
164 164*2 164 166*4 163 164*2 162 165 164 166*2 164 165% 165%167% 167 167 170 170% 170*2 175*2

334 434 334 4*8 • 234 4*8' 3% 4 3 334 3 . 4% 4*4 5*4 4 5*8 3*4 4*2 3% 5
19 27 19*2 29*4 2234 28% 24 30 21 '28% 2134 3434 3134 36*2 31% 3734 31% 38% 38 42%
91*2 98 90 94 85 94 86 96 9434 97% 88 103 102 113 111 11434 108 114 111 117
22l2 25 217g 237g 217g. 25 21% 2434 23*4 25 23% 24% 24 25 24*8 25% 24% 26% 25 2734
8 10*2 9 934 5% 9 6 0 6*4 834 6% 9% 9 10% 8% 9% 7 9 8*4 10%

31*4 397g 31% 36*4 22% 35 23% 3k
_ 22% 30*2 23% 35 32% 38 30*2 3734 27 37 32% 39

34*2 37

/30"
33 33 29 31 30 32 30 32% 31 36*4 36 37 34 34% 33 37%

31 33% 33 26% 32% 25% 30 28 30 27*2 30 29% 34% 32% 34 30% 32% 31% 36
9*4 12% 9*8 11*2 7*2 11*4 7% 10*2 8% 10% 8*4 11% 11*4 14% H?4 14*4 9*4 12% 12*4 1434

66 72% 67*2 72 58 69 59 64 6334 70 70 70 79 82 78 81*4 76*2 80*2 81 88
34*4 443g 31% 38*2 19% 37 21% 29*4 19*2 27% 21% 36% 32 3834 32 3734 27*2 36% 34% 4034
80 94*2 80 83 75 85 70 80 70 74 70 80 78 85 83 87 "75 80*4 78 87
%/ 1*4 *2 1*4 *2. % *2 % *2 % % % *2 34 *2 % % % *2 %
63/ 11*8 934 13*2 512 10% 5% 8 6*8 8% 6 9 734 93g 6% 7% 5% 7 7 834

/70
5% 4*4 5*8 3 4% 3 4*4 3% 4 3% 484 4% 6*4 4 5*4 334 4% 4% 6

87 70. 76 60 75 60 62% 58% 61 58*2 63 61% 76 68*2 70% 61% 69% 64 79%115 18*2 157g 17 13

4%
16*4 12*4 15 12 13% 12% 16*2 16% 21% 16 18 13 1534 14% 17%' 5 7*4 57g 634 6% 4%. 6 4% 5*4 4% 6% 5% 7*4 6 8*4 5% 7% 5% 7%

39 50*4 4334 48*2 39 48% 36 44 35*4 41% 35 45 4334 4634 43% 56 43% 52% 41% 51%
4 5*4

*44% vL8%
4 434 3*4 4% 3% 5% 4*8 5% 4*4 5% 4% 6 5 5% 4 5% 5% ■ 7%

1334
49

!734
52i2

12%
50

17%
52%

1334
52

19%
56

18 21%
56

18%
56

21%
59%

19%
63

24*4
70

21*2
75

2434
76

18U '2219 22%
80

27%
8348*8 50 55*4 70 76%

22i2 22i2 19 22% 18 2234 23 23 • L..■ 29% 40 42 48 40 42 43 43-
15*8 24*4 1534 187g 13*4 20% 15 20" 1534 20 "l634 25% 23 2834 2234 27 1834 24% 23% 29%
534 7 57g 6*8 4*2 6 5 534 ,5 5% 484 6% 6 834 7 734 5% 6 6% 7%

135g 15 15 15% 13*4 15% 14% 15 1434 15*8 zl4 15% 14 15% 15 15% 1434 15% 15% 16%
9*8 9*8 8*4 9i2 7 9 6*2 9 684 8% 6*4 834 8 11*4 9*4 10% 7*4 9*4 8% 10%

102% 103*2 105l2107 104%106 104 106% 103% 105*2 105% 107*4 105 107*4 107% 10834 108% 10834 108 109
. 18*2 25*8 18*4 25*4 17% 24% 18 22% 1334 1934 14% 22% 18% 23% 18*4 22 15*4 21% 19% 22
2234 25 x2lh 24 1934 22% 19% 22 20*4 22% 21 2234 22% 24*4 23% 25 23 24% 23% 24%
12 15*2 12 13% 9 13 9% 12 10 11 11*4 12% 1134 15 12% 1434 11*4 1-4*4 13*2 15*4
13*2 177g 13*2 17 7% 16% 734 10% 8 12% 8% 13% 12*2 17% 1534 23% 13*2 20% 18% 21*8
6*8 8%

2l2
6*8 8% 4 8 4% 6% 4*2 6% 4% 7 6% 8*2 634 8% 412 7*4 6*4 8%

1*8 1% 2*8 1 2 1*4 2 1*2 2 1*4 2 134 2% % 1% 1 1*4 1% 1%
94 08 89 95 76 93 78 91 86 89*2 80 93*2 94 04 100 10434 93 101% 99 115 1
4% 47g 334 4 3% 4 3% 33g 2*2 4 3 3 3% 4 3 334 2% 2% 2% 4

5%
25

5%
38

5*2
27%

6 4%
27

4%
37%

7 734
38*229*2 3712 30 39% "26% ¥2" 32 34 31*2 36% 26 34 33*2 40%

2034 26% 25 26*2 20% 26% 21% 26% 25*4 28*2 25*4 28% 26*2 28*2 2734 29*4 25 28*2 28 30%
31*2 36 35 357g 35 36*2 34% 35% 35 3634 34*2 37 36*4 40 38 40*4 38% 40 39% 41
6*4 9*4 7 8 5 7% 5*4 73g 5*2 7 5*2 734 8 10% 9 10% 7 9% 9% 11

1278 16 127g 1534 11 15*4 12% 14*2 1234 14- 12*4 15*4 14% 17% 15 17% 12% 1634 1534 22*2
66 73 68 747g 67 75 6784 70 68 70*2 65% 69 34 6934 75*2 74% 7634 6934 78% 76 89%
1578 17 157g 16 14*2 15% 14 15 13% 15 13% 15% 13% 15 12 13% 8*2 1134 1034 13
31 34 30 32 30 3234 30 31% 30 32 28*2 31 31% 33% 31% 32% 29 32 30% 31%
19*2 22% 17% 21% 12 20*2 14% 17*2 12% 16% 1234 19% 18% 24 20% 24 18 23 22 25*2
5334 60*4 56 603g 47% 57*4 47*2 56*8 5134 57% 56%

27%
4*2

6034
29%
5%

27%
534

33%
6*4

32%
5*4

34%
6

27%
4%

34%
5%

31*4
5%

33*2
7%

6 8*4 6*2 6*2 4% 7 5 6 5 5%
37*4 46*4 35 4278 31 41% 33% 4438 39% 49% 41% 50*4 47% 54% 45% 5234 39% 4734 47 69%
8778 98 8834 105*4 89 112 91 105 93*2 107% 94% 133 126% 140% 127 136 124%133 129 137 1
19*4 22 19*4 20*2 15 20% 16% 17 15% 16% 16 20*2 203g 24% 18 19% 18 18*4 1984 22%
834
*4

12%
%

934
*8

11

*4
6*2
*8

1034
%

684
'4

9*2
*4

8

*4
10

*4
884 11 10% 14 10 12% 7*2 934 934 12

% % *4 % *4 *2 *4 %
284 3*2 2% 234 2 2*2 "2

"

2*4 I84 2 I84 234 2% 3*2 3 4% 3*2 4*2 4*2 7*4

November
Low High

$ per share
755s 88%
9% 105h

70% 76

4is 512
2012 26

70 70
112 113%
25l2 30%
71 72i2

5134 6OI4
21% 237g
125% 129
129% 13712
60 61%

14l2 17
102% 104
30 3834
105% 107%
2234 22 34
1834 23%
5i2 712
6% 10%
7 8I4

d6 19

1578 1878
90% 97
15 19
30 32%
612 9%
76 83
65 69
55 59%
07% 108i2
57 64'

08*2 111
958 1134
1% 2»8

4434 5334
2638 2758
9«4 sl«
634 , 734

25l2 2812
8% 812
6*4 8

1838 2638
9 1038

7434 75
82%" 86
1% 214

10U 12
287S 3414
10258 104
6% 7%
8i2 9%

December
Low High

S per share
7778 84%
9 10

74 80

334 478
19% 23

109 113
26 28
70 70
44 44

55U 60
21l2 25%
12512129
12912 13334
60 61

3ig 4

3% 458
1534 19
92% 953g
14% 17%
18i2 2314
134 2%

9378 98%
37?g 43
II284 116
9i4 11%

34 36%
1% 2%

28 32
nu nJ2

24% 29i2
48 52

6238 693g
176 176

4% 53g
3612 413g
111 117%
27 29%
734 9l2

35i8 4334
37% 40
34% 373g
1238 15ig
87 92l2
36 44

87% 94
*2 %
6i2 784
484 55g
68 765g
12% 15%
5% 7ig

42i8 503g
6i8 7%
25l2 28%
75 7512
43 50

23% 29%
6%.' 75g

16% 1612
758 93g

09 110%
1834 2318
24% 25
14 17

20% 243g
6i2 834
34 1%

32l2 40
2712 30
40 4178
812 1078

20 23%
89 9118
11 1234
30% 31
19*2 24%

29i2 3234
512 7

6438 7078
32 138

1612 20
9 11

6 17*2

14 1538
10214 104%
3134 35l2
105 106*2
21 25
18*8 22
4*4 7*8
6*8 934
4*4 73s
15*2 1734
15*4 173g
8878 9612
1334 16
2512 30
6 714
70 79

6534 69 V
56*8 59*4
10734 10812
58 625g
108*2 110
834 113g
1*4 158

42*4 48
26 ' 273g

*s
634 75g

x26 2934
6 712
4 8

23*4 263g
8*4 10*8

7434 76
81*2 84
1*2 2*8
934 1214

28*8 3138
101*8 10278

534 6l2
8*4 9

258 3*2

3 378
14 * 17
r93% 9434
1358 I6I4
18*2 2118
1*2 2l8

91*2 10212
3712 4338
112 115

83g 978
34i2 36*4
2 3%
27l2 31I2
1784 M84
2334 2734
47 53i2
62i8 Z6634
175 177
4 478

35*4 38l2
105 115%
25 2658
7% 9i4

345g 423g
37*2 3884
33*8 3514
12l2 143g
85*4 903g
36*2 4378
85 90

l4 5g
6 684
4 578
62 75l2
12*4 I6i2
53g 6l2

43*4 47s4
612 73g

253g 28ig
69 72
43 46

213g 2514
6*2 7%
17 17l4
7*4 85g

IO912HH4
19 21%
23*2 25
145g 17
20*4 25lg
6 8

34 1*8
10634 115ig

214 3
784 734

26*8 35
27*4 30
41 42

8*8 9l2
185g 22ig
85 90*4
1134 12*4
3134 35
175g 22

31*8 327g
5*g 6*4

67*4 8084
1293g 141
16*2 19
83g 984

14 193g

Note—Superior figures denote 32ds of a point, viz.: lOS'^lOS11!!. * No par value, t Reported in receivership. 1 Called for redemption, a Deferred delivery,r Cash saU . z Ex-dividends, y Ex-rights. '
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ber j

High L

thare $
12

15 .

5034 1
37% 1
19% 1
16% 1

"r
.84 1
71 1

23%
4%

35

115s
3%
14

46%
4H2
347s

"ih '

28% "
45

[10% 1
1012
71

72

79%
2%
3

6

3%
62 .

6
16

195s
2%

"¥% "
3934
106% \
353.1
16%
82%
.20 1

~~5% "
4%
2

29

90%

35%
25

_

2678
97

37

29%
39%
1934
4%
33

08 1

29%
90
5

55

30

"

3% "
5%
16
18 .

94

8%
19%
5134
8%

99% 1
56%
10%
36 1

53g
19%
38%
82
28

125 1

47%
39%
L13% 1
1%

41

70%
[25 1

52

124 - 1

42
8

1034,
108 1

23g
2434
95

2%
26%
403g
29%
16%
18%

20%
934

58%
15

64
26

48%
3%
3

82

26%
64%
3438
102

5%
66

1%
8%
134

12%
20%

itlon.

Financial Chronicle

1938—Continued

T

F

)

)

(
►

I

January February
Low High Low High

$ per share
10 10

113 115
107% 120%
132 135%
111 113%
11134 114

5 ' 7%
155% 167
157 160
15% 21%
3% 434
15% 21%
8% 10%
3% 4
8% 13%

30 43
26 '40
26 30*4

% 34

134 2%
17% 2034
34% 40%
104 106%

3% 6%
46% 49%
47 54
50 62%
1% 2%
3 6%
5% 834
3% 6%

73% 6%
7% 10%

1% 1«4
1% • 2
8% 11%

25% 33%

28% 33
9 10%

70 74

~2% "4%
3 4%
1% 2

15% 18%
67% x79

28 32%

18% 25%
90% 92
28 33

14% 17%
28 29%
18% 21 ,

2% 3
29 33%
89 95%
14% 20%
56 65
3% 5%

38 40%
22% 28
03% 3-107
24 27

9% 13%
2 2%
3% , 5
13% 16
13% -16%
80 90
5% 7%

i% 7%
}34 95
r 45%
r% 9
i 120
1% 5%
)% 13
S% 25%
5 72

1% 27%
)% 115
1% 45%
) 33%

$ per share
10 10

113 113
106 123%
134 135%
113 113%
113% 115

~~6% 6%
149% 160
162 165%
316 18%
3% 3%
16% 20%
8 9%
3% 3%
8% 11%
30 39
26 36
27% 31

% %

1% 2
17 22
35 37%
105 106%
3%. 4%
40 44

43% 45%
50 52
1% 2%
3% 3%
6% 6%
3% 4%

"~3% "4%
7% 9%

1% 1%
% 1%

5% 10
24 30%

30% 33%
8 -10%

71% 75%
a64 64

96% 96%
3 4

3 4

1% 1%
14% 17
75 77%

27 33%

March
Low High

% per share
8% 10

108 108

90% 120%
130% 137
110 115%
114 116%

"3% 6
121% 157
165' 165%

10% 17%
2 2%
13% 19%
6

2%
9

3%
6% 10%

22% 38
18 34

21% 31%
■.% %
% 1%

1% 1%
18% 22%
33% 35
10C 106%
2% 4%
38% 46%
40 50
46

J*
2%
2%

53%
2%
3%
5%
3%

2% 4%
5% 9%

1% 1%
% 1%

3% 7%
19% 31%

19 23

88% 91
31% 34%
14% 18%
23% 26
16 16

2% 2%
26% 30%
93% 96
15 19%
56 58

3% 4%
38 40
25 27%
102%103%
22% 27
11% 14%
1%
3%

2

4%
12% 14%
15 16%
87

5%
89
6%

5% 6%
95 97

35% 44
7% 8%

120 121%
3% 4%
8% 11
17% 22
58 65

24% 28
117 120%
36% 42%
31% 32%

1 1%

50% 57%
18 120%
29% 38%
12% 116
26 .31%
4%. 5%
7% 9%
02 1C4
1% 2%

18% 26%
87 90 •

1% 2
15 19

19% 28
20% 28%
10% 14
16 20

10% 14%
9% 10%
57 601

6% 93
50 58

20% 27%
46 51%
2% 3%
3 3%
77 80

1334 19%
46% 57%
17% 23
76 • 88%
3% 478

~i% "2*
4% 6%
1% 1%

11% 13%
1334 18%

1 1%
30 30

53% 56%
120 121%
31% 37
113 115
26 30
5 5%
8% 9%

103% 106
1% 2

19% 24%

"1% "l%
15 19
20 25%
19% 28%
10% 12%
15% 17

11 13%
9% 11%

55% 61
7 9

50 55

20% 24%
42% 44
2% 234
3 3%

70 74

14% 19
48 56%
18 24
80 89

3% 4%
53% 55
1% 1%
4% 5%
1% 1%

12 13

14% 16%

20 32%
6% 10%

71% 75
55 75

"2% *3%
1% 3%
1% 1%

12% 16%
68 75%

22% 31%

16% 21
80 88%
24% 33%
10% 17%
22% 26
16% 16%
1%

18
85
11

50

2%
28

2%
29
96

19%
59
4 „

38

19% 27%

24" 25%
11% 11%
1% 2
2% 4%
10 14

9% 16%
85 90

4% 638

4% 6%
82 90
29 43%
0% 8%

116%123
2% 4%
5% 10%

11 20%
35 63

20% 26%
110 118%
27% 41%
22% 32%

April
Low High

$ per share
10 10
102 103
94 110%
13134133%
109% 113%
114 110

"3% "5%
124 155%
167 171

11% 15%
2 33g
13% 17%
6% 9%
2% 3%
6% 9%

24 32%
20 28

22% 28

""% "l%

18% 22%
33 35%
94% 103
2% 4%
38% 47
41 48

49 51

1% 2%
2% 3
3% 4%
2% 3

"~3% "4"
5% 8%
10% 12%
1% 1%
% 1%

4 7
21 27

26% 28
8% 9%

67 72%
52% 59%
96% 98%
2% 3%
2 3

1% 1*4
14% 16%
68 72%

23 27%

May
Low High

$ per share

92% 109
132 135

11358 115
113% 115

"3% "4%
142% 158%
104%171
11% 14%
2% 3%
14% 17%
7% 9
2% 3%
8 11%

27% 44%
26 40%
23% 20%

% 1%

"20% 24%
37 39%
103 105
3% 6%
46% 55%
44 57
57 62
1% 1%
2 2%
2% 4%
2% 3%

*3% "4
6 8

11 14%
1% 1%
% %

5 7

19% 25%

16% 19%
76 84%
27 29

11% 16%
21 23%
15 15%
1% 2%

18 26%
87% 94
12% 10%
50 61
2% 3%
25 30

20% 27%

1% 1%
2% 3%
10 13
10 14%
88 90
4% 5%

4% 6%

30% 37%
6% 8%

115 118

2% 4%
6% 10
12 19%
40 48
21 23

108%114%
28% 36%
23 27%

% 1%
25 30
51 56
119 122

25% 36
113 *16%
21% 30%
4 5%
6% 9%

102 105

1% 2
12% 24%
85% 85%
1 1%

13% 20%
15% 25
13 26%
8% 11%
14% 17%

9 13

7% 10%
51 60%
5

43

13

38

8%
55
23

40

184 2%
2% 3%

70 72
10 17%
35 52%
15% 23
72 86

2% 4%
52% 55

% 1%
2% 5%
1 1%
8 12%
10% 16%

% 1
30 30

50% 54%
118 123
26 "35

111% zll3%
23% 30.
4 5%
6% 8%

101% 103%
1% 2

13% 19%

•I" 1%
14 17

15% 23%
14 21%
9% 12%
15 17

9% 12%
7% 9%

52% 58
5% 8

14% 20%
37 40

1% 2%
2% 3%

60% 60%
10% 15%
35 48%
16 21%
74% 79
2% 3%

53% 53%
% 1%

2% 4%
1% 1%
9% 11%
12 14

22% 29
8% 11%

72% 77
60 70
99% 99%
2% 2%
2% 3%
1% 2

14% 16%
68, 73%

26 29

163s 18%
83 85
25 28%
12% 16%
21 21%

"1% "l%
2334 27%
90 93

12% 17%
59 62
2% 3%

28 28%
24 26%

1% 1%
3 ' 3%
II 12%
III 14

89 92%
4% 5%

5% 6%
94 94

33% 38%
7% 8%

120 123
3 4
6% 10%
13% 21%
43 53

z21% 23
112% 115
30% 37%
2538 28%

June

Low High

$ per share
10 10%

"92" 122%
134% 13534
115 116,
115 116%

""3% " 6%
144 174

158% 166
11 19

2% 4
14% 22%
73g -9%
2% 3%
8% 12%

34% 43%
30% 38%
24% 29%

"T%

"21% 23%
38% 40
102%106%
5 6%

52 57%
54 59
57 63%
1% 2%
1% 3
2% 0%
2 3%

"*3% " 4%
6% 10%
12% 15
1% 1%

"5" "¥%
20% 33

22% 29%
9% 12%
75 80
70 90

"2% "3%
2% 3%
138 1%

1434 19%
69% 81

27% 35
15 1738
16% 213s
80 85%
26% 30%
13 19%
1934 26
18 18

1% 2%
23 31

89% 98%
13% 19
50 63
2% 4
26% 35
24% 28%

July
Low High

I per share
11 11

108 109
116 132%
zl33% 13534
114% 117
115%116

"5% "7%
168%181
165 171
17% 21%
3% 5%

20% 28%
8% 10
3 3%
11% 13%
38% 45%
36% 41%
28% 30%

1%

23 26

40% 44%
106% 108%
5% 7
56 56%
58 62%
64% 06%
2% 2%
2% 3%
5% 7%
3% 4%

438 5%
978 14%
14 16%
1% 2%

6% "¥%
30 37%

% 1%
35 35
55 60
119 121%
26% 327g
112% 117%
27 33

4% 5%
7 8

103 103%
1% 178

13% 187g

1% 1%
17 20%
17% 22%
16% 2078
10% 12%
14% 25

938 117g
738 8%

52 58%
6 7%

40% 43
14% 19%
41 4238
1% 2%
2% 3
64 65
1078 15%
3478 46
15% 20%
71 79%
3 378

54% 54%
34 1%

3 4%
1 1%
8% 10%
10% 13%

1% 2%
278 4%
10 14%
10% 15%
91 93
4% 6%
13% 14%
49 49

5% ,8%
90 97
34% 46%

. 7% 878
122 123%
3% 4%
7% 11%
15 22%
47 02

22% 26
111 113%
31 42%
27% 3478
108% 109%

% 1

50" 62%
120 121
27 3778
115% 118%
24 38

4% 7%
7 10

102 104%
1% 2

13% 20%
91 91

1% 1%
17% 22
19 30%
17% 24%
10% 14%
14 16%
98 100
9% 14
6% 9
52 57
6% 10%

37% 54%
15 24%
38% 42
1% 2U
2% 3%

62% 70
11 18%
32 51

16% 23%
69% 90%
3% 5
58

%
3%
1%
9

28 34%
12% 15%
80 82
86 92

3% 478
3% 4%
1% 2%

19 26

80% 90

33 35%
z21% 21%
20% 23%
857S 96%
29 34

18% 247g
25 29%
16% 19
2% 2%
29 31%
100% 103
17% 22
61 71
37g 5%
35 43

27% 30%

2% 2%
4% 57g
14% 18
13% 18
93% 93%
5% 77g
14% 15%
48 48%
7%. 8%
9734100
45% 51%
8% 11%

122 135

4% 5%
10% 13%
21 26%
61% 70
2578 27%
113 118%
39% 44
33 36%
108% HI

7g X

357g 3578
61% 67%
12034.124
36% 44%
zllS%120%
36 45

6% 978
9 12%

104 105

17g 2%
19% 24%
95 95

1% 2%
21% 24%
28 37%
23% 28
13% 16%
18% 20
99 99
13

7%
56

65

1

5%
1%

12%
10% 17%

16

9%
61

9% 15%
50 7g 67
21% 2578
42 49%
2% 3%
3 3%

69% 70
16% 23%
45 61%
22% 287g
89 98
4% 5%
62 62
1 1%
4% 7%
1% 2%

11 127g
15% 177g

August September
Low High Low High

$ per share $ per share \
11 11 934 11

109 110 110 110

122 135% 125 135%

134 135% 133 136%

117 118% 115%118%
115% 116 11334 115% 1

""5% " 6% "4% "¥%
169 179 162 176

168 171 160% 165
19% 23% 16% 22%

3% 4% 2% 4

24% 31% 27 34%

8% 9% 7% 884

2% 3% ». 2% 234

978 12% 7% 1034
35 41 24 36%

30% 37% 22 32%

29% 31 25% 30

1% 1% 1 "l%

"23% 25% ~2134 24%

43% 44% 38% 44

107 109 107 109%

5% 6% 334 534

56 59 54 60

61% 04 57 64%

66 68 63 67

17g 2% 1%
' 2%

2% 3% 17g 2%

4% 6% 3% 5%-

2% 3% 2% 3%

"4 "5" "3% "4"
11%" 14% 10% 15%

14% 16% 117g 1534

1% 2% 1% 1%

6% "¥% "5% "7%
32% 39 29 38

106% 100%

28%. 32% 25 30

11% 13% 9% 11%
76 z77% 70 75

90 90 80 80.

4-% 5'g ""3% "¥%
3% 4% 234 3%

- 1% 1% 1 . 1%

22% 24% 19 23%
85 85% 82 85

33 34% 31 34%
20% 21%
20% 23% 18 22%
91% 90 88% 93

31% 34 27 32%

19% 24% 19% 25%

24% . 27% 23% 29%

19% 2034 16 19%

134 2% 1% 17g
28 31% 26% 32%
100 103% 100 103

1734' 2134 15 21

66 74 50% 66

334 4% 3 334
40 40 34 41

28% 31% 27% 32

"2% "2% "131 "2%
4% 5% 3% 4%
14 16% 10 14

13 17% 11% 14

93 94 91 93%
6% 7% 5% 67g

14% 1534 13 15%
50 51* 52 52

7% 8% 6% 7%

97% 98% 98% 98%
46% 50% 39% 50

9% 107g 8' 10%
130 134 130 131%

4% 5% 3% 47g
1034 13% 9 12

21% 26% 18 24%
63 68 61% 61%

23% 27% 23% 26

11834 121 116 122

39% 44 36% 42%

33% 36% 31 36%
111 114% 11178 114%

34 1 %
36 37 35 36

67 69% 62% 6934

122% 125 zl22 125

42% 50% 3934 49%

12034 12334 119% 123%
36 44 29 38

7% 9 6% 77g
9 11% 8 10%

106 106 105%106
134 1% 1% 1%

.18% 23 16 21

05 95 z85 85

1% 1% 1% 1%
21 23 19 22%
29% 35% 2534 35
20% 26% 16% 217g

1234 15% 11% 16

17% 18 1434 17

14% 19% 13% 18%

8% 1078 67g 9%
57 5834 50 58

12% 147g 10% 14%

54% 63 50 60%

2134 25 18 24

45 46 43% 44

2% 27S 2 234

2% 3% 2% 27g
77 77% 77 78

22 2534 17% 25

5434 60 47% 58

25% 30% 22% 29%

z94 9934 82 94%

4% 5 3% 4%
57 64 56 60

1% 1% 1% 1%
6 7% 4% 7

1% 17g 1% 134

11 12% 8% 11%

15% 17% 13 16%

1

[1

1

1

1

1

1

2ds of a point, viz.: 105I,=105ll»i.
-rights.

* No par value, t Reported In receivership. ^ Called for
'-safe
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STOCKS

_ Par
Grant (W T) io
5% preferred 20

Great Nor Iron Ore Prop *
Great Northern Ry pref 100
Great Western Sugar... *
Preferred 100

Green Bay & Western RR Co 100
Green (H L) Co l
Greene Cananea Copper 100
Greyhound Corp (The) *

preferred 10
Guantanamo Sugar *
8% preferred 100

Gulf Mob & Nor RR ...100
6% preferred _ 100

Hackensack Water 25
Preferred A 25

Hall Printing 10
Hamilton Watch *

6% preferred 100
Hanna (M A) $5 preferred _*
Harbison Walker Refrac ___*
6% preferred 100

Hat Corp class A 1
**}/%% preferred with warr 1

Hayes Body Corp 2
Hazel-Atlas Co ; 25
Hecker Products Corp 1
Helme (G W) 25
7% preferred ...100

Hercules Motors ' *

Hercules Powder *

6% preferred HI" 100
Hershey Chocolate *

$4 conv preferred *
Hinde & Dauch Paper Co 10
Holland Furnace

. *
,$5 conv preferred +

Hollander (A) & Son i 5
Holly Sugar Corp..
7% preferred 100

Homestake Mining... 12.50

Houdaille-Hershey class A •'
Class B ... *

Household Finance Corp _*
5% preferred —1.100

Houston OH of Tex v t c 25
Howe Sound Co.. 5
Hudson & Manhattan RR...100
5% preferred ... ..100

Hudson Bay Min & Sm Ltd..100
Hudson Motor Car. »

Hupp Motor Car Corp... 1
Illinois Central 100

6% preferred series A.—.. 100
Leased line 4%. 100
RR sec stock utfs ser A..1000

Indian Refining ...10
Industrial Rayon Corp..... *
Ingersoll-Rand *

6% preferred.... 100
Inland Steel. *

Inspiration Cons Copper 20
Insuranshares Ctfs Inc 1

t Interboro Rapid Transit.. 100
d inter Chemical Corp *
6% preferred ' 100

Intercontinental Rubber *
Interlake Iron *

Internat Agricultural .*
Prior preferred 100

Internat Business Machines._*
International Harvester *

7% preferred 100
Int Hydro-Elec series A 25
Internat Mercantile Marine...*
International Mining Corp 1
Internat Nickel ofCan... *
Preferred ..100

Internat Paper & Power.. 15
5% conv pref 100

Internat Rys ofCent Amer »
5% preferred ... 100

International Salt *

International Shoe *

International Silver 50

7% preferred 100
International Tel & Tel—... *
Foreign share ctfs *

Interstate Department Stores
Preferred ..100

Intertype Corp... *
Island Creek Coal... 1
$6 preferred 1

Jewel Tea Inc _*
Johns-Manville ._._*
Preferred. : 100

Jones & Laughlin Steel pref.100
Kalamazoo Stove 8c Furn Co. 10
KansasCity P 8t L 1st pref serB*
Kansas City Southern Ry..l00
4% preferred ■ 100

Kaufmann Dept Stores $12.50
New. j.' .1

5% conv preferred.. 100
Kayser (J) & Co .5

Kelth-Albee-Orpheum pref. .100
Kelsey-Hayes Wheel conv cl A.l
Conv class B...J .1

Kendall Co $6 part series A *
Kennecott Copper *
Keystone Steel & Wire __*
Kimberly-Clark *
Kinney (G R) 1
8% preferred *
$5 prior preferred *

Kresge (S S) Co 10
Kresge Dept Stores 1
Kress (S H) & Co *
Kroger Grocery & Baking *
Laclede Gas Light 100
5% preferred 100

Lambert Co (The) *
Lane Bryant *
Lee Rubber & Tire 5

Lehigh Portland Cement. 25

4% conv preferred 100
Lehigh Valley RR Co 50
Lehigh Valley Coal *
6% conv preferred 50

Lehman Corp (The) ___1
Lehn & Fink Products Corp. .5
Lerner Stores Corp *
Llbbey-Owens-Ford Glass *

Libby McNeill 8c Libby *
Life Savers Corp 5

January February March April May June July August September October
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

$ per share $ per share $ per share $ per share $ per share $ per share $ per share $ per share $ per share $ per share
24 £27% 22% 25% 19% 26 19 23 22% 25 23% 28% 26% 30 25 29% 21% 26 26 28%
20 23 21% 22% 21 22% 20% 21% 21% 22% 22% 23 23 23% 22% 24 23 23% 23 23%
12 15% 1134 13% 9% 12% 10 12% 10 12 10% 13% 12 14% 12% 14 10% 13% 12% 14%
19% 26% 19 25% 12% 24% 13% 17% 13 18% 14 19% 18% 25% 19% 24 15 21% 19% 25%
26% 32 2834 30 23% 30% 23% 29 25 27% 25% 27% 26 29 26 28 25% 28 27% 30
125 127% 125 126 12334 127 122 123% 123 125 125% 129% 127%135 135 137 132 140 133 139
40 40 35 40 40 40 50 50
16 21% 16% 18% 13% 18% 13% 17% 15 17% 15 20% 19% 25% 21% 24% "19" 24~" 24 25%

.... 45 45 34% 41 35 40 ---- - --- 42 50 46 50 mm m m M - - 40 40 35 48
8%
7%

10% 8% 10% 734 11% 8% 10% 7% 9% 8 11% 11% 17 15% "l778 1278 17% 16% 20%
8% 7% 8% 7% 8% 7% 8% 7% 8% 8 9% 9 11% 11 117g 10% 11% 11% 13

1% 1% 1% 1% % 1% 1 1% 1 1% % 1% 1% 1% 1 1% % 1 1% 1%
17% 28 20 • 23 12 21 13 21% 14% 16 14% 20 18% 23% 18 20 16% 16% 16 23
5 5% 5 6 3 5% 3%

9%
4% 3 4% 3 - 5% 4% 6% 4% 5 3% 4% 4% 5%

15% 19 "

16 19 8 15 12% 10% 14 13 18% 17 22 18 21% 13 16 17 22%
25 25% 25 25 24% 28 24 26% 25 25% 25% 27 27 27 27 27% 26% 28 28 28%
32 34 32% 34 30% 34 30 32 32 32% 34 35 32% 35 33 34 32% 34 33 34
5%
17%

7 5% 634 5 7 5 6% 6% 6% 6% 9% 8% 10% 8 9% 6% 8% 8 11
21% 17 1734 12 17% 12% 16 12% 12% 13 16% 17 18 17 18 14 16% 16% 19

100 100 95 96% 95 98 91 94 90 91 88% 90% 89 92% 96% 98 94 97% 97% 98
92 96 92 94 90% 94% 88% 89% 85 86 83 86 86 98, 91 98 91 93 95 99
20 25 20 22% 15 21% 15% 21% 19 £21% 18% 27% 26% 34% 28 32 23% 30% 28% 33
123% 123% 125 126% 121 125% 120 120 al21 121 . — . 120% 120% 129 130

6%
130 130 136 136

5 £7% 5% 7 4-% 6% 4% 5% 4% 5% "4% 6% 6 714 5% 4% 5% 5% 7
60 65 67 67 50% 67 53 55 60 60 60 60 61 70 70 71% - » . 67 71
2 2% 1% 2% 1% 2 1% 2 1% 1% 1% 2 2 3% 2% 3% ""2% 4% 3% 6%

00 o> .tS"5 93 86 95 7934 95 85% 90% 77 86% 76% 91 89% 98 96 96% 83% 95% 97% 102
6 7% 6% 7% 5% 7% 5% 6% 6% 7% 6

'

7% £7% 8% 7% 8% 6% 8% 8 10%
89 90% 92% 94 8434 J91% 80% 83 81 85 86% 86% 95 95 mm, mm. 97 97% 98 101%
140 145% 146 152% 145 150 - - - 147%150 146 149% 147%149% 147% 150 148% 150% 149 155
12% 17 1234 15% 10 15% 10% 12% 10% 12% 10% 15% 14% 19% 15% 19% 137g 18 16% 20%
51% 58 4934 58 4234 56 43 47% 43% 51 43 56 54 65% 59 64 56 63 63 69%
126%128 127%130 128 130 129%131% 127% 130 128% 131 131 132% 131 134% 133 134 131 135

43% 43% 42% 42% 40 43 40 40 50% 51 49% 51% 52% 56% 56% 58% 53 54% 55 60
84% 93 90% 91% 80 93 80 80% 86% 95 90 91% 90% 98% 98 99 98% 100 98% 100
19 19% 18% 18% 16% 20 17 17% mm mm ' 18%. 18% 18% 19% 18 19 15 19% 19% 20
17 22% 17 21% 19% 24% 19% 29% 24% 29% 25 39 36% 42% 40 48% 41 50 46% 52%
98 100 99 100 100 100% 100 101 102 102 102 107% 110 112 111% 118 112 117% 115 115%
8% 11 8% 9% 534 8% 6% 8% 7 8 8% 11 11 13% 10% 13% 8% 12' 10% 12%
19 25% 18% 19% 14 18% 14% 16% 12% 15% 11% 17% 16% 19% 15 17% 13% 16 14% 18%

.... mmrnm 102 102 m'm' 105 108 105 108 105 106% 105 105 104%105 106 106
52% 65% 58% 6434 49 60% "48% 58 56 60% 56% 63% 58 63% 62 66 57% 65% 58% 65%
22% 25 217g 24 17% 22% 18% 20% 19% 20 17% 25 24% 30% 28 32 28% 31% 31 35%
8% 1178 8% 10% 6 10 6% 9% 6% 8% 6% 11% 10% 15% 13% 17 13 , 17% 15% 18%

46% 50% 48% 50% £46% 52% 49 50% 51% 57 55 59 58% 63 63 66% 60% 65% 64 69
83% 85 8334 90 86 90 86 89% 89% 93% 95 100 95% 100 97% 99 9678 99% 98 101
6% 87S 6% 8% 5 8% 5% 7% 5% 7% 6 8% 8% 9% 7% 9% 57g 7% 7% 8%

41% 53% 42 51 23% 50 25% 38% 28% 37 28% 45% 42 49% 43% 50% 40 47 43 50%
2 2% 1% 2 1% 2 1% 1% 1 2% 1% 1% 2 3% 1% 2% 1% 2% 2% 2%
6 7% 578 5% 3 5 3 4% 4 6% 4 5% 6 9% 7 8 4% 6% 6 7
.... 20% 23% 21% 27% 22% 27% 22% 30% 28% 30% 29 31% 24% 30% 29% 33%

6% 10 7% 9 5 8% 5% 7% 5 6% 5% 8 7% 10 8% 97g 6% 9% 8% 9%
1% 1% 1% 1% h 1% % 1 % % % % % 1*8 1 1% 1 1% 1% 2%

■; 8% 11% 834 12% 6% 11% 6% 8% 6% 9% 7 10% 10% 14 10% 13% 8% 12% 11% 15%
16 20 17 20 13% 20 12 J4% 15% 18 13% 18 18 24% 18% 22% 14% 19 18 . 26%
29 38 30 34% 23 33% 25 31% 26 31 29 33% 32% 38% 35% 387g 31 36% 37% 41%
6 7% 5% 734 . 4 6 3% 5% 4% 5% 4% 6% 6 8 5% 7% 5 6% 6 9

6% 878 6% 7% 4 ■7 4% 6% 5 6% 5 7% 7% 10% 8% 9 6% 7% 7% 9%
16 22 18 22 14% 20% 14% 19% 14% 18% 14% 21% - 19% 26 25 30% 22% 29% 23% 29%
73% 86 74 79% 60 78 61 81% 70% 86 70 87% 84 96 91 100 90 98 96 114%
138 138 135 135 13619 138 138 138 13519 138 138 139 140 141 143 143 146 146 'J

64 78% 61 74 57% 75 .58% 67% 61% 68% 56% 82 69 80% £72 77 71 79 78 89%
"

9% 15% 11% 14% 7% 13% 8 13 8 12% 8% 14% 13% 16% 13% 16% 11% 15 14% 19%
3% 4% 4 4% 334 4% 3% 4% 3% 4 3% 434 4% 5% 5 5% 4% 5% 4% 5%
3% 6% 334 5 2% 5% 3% 4% 3% 6 3% 5% 4% 6% 5% 6% 3% 5% 5% 8
17 25 , 17% 24 15 23 17 19% 16% 19% 16 23 21% 26% 20% 23% 16% 22% 21 27%
90% 95 83% 93 83 85 90% 98 82 90 80 83 82% 90 85% 87 81 86 84 92

1 3%' 434 3% 4% 2 3% 2% 3% 2% 3% 2% 4% 4% 5% 4% 5% 3 . 4% 4% 5
9 13% 934 11%

'

6% 11% 7% 10% 7% 9% 7% 12 10% 13% 11% 13% 9% 12% 11% 14%
2% 378 2% 3% 2 3% 2% 2% 2 2% 2% 3% 2% h3% 2% 3% 2 2% 2% 3%
20 29 22% 26% 15 25 17% 21 18% 22 20 26 24% 28% 23 27 19% 24% 24 27
140 15434 147 152 £130 154 132 147% 140 147 142 154% 151 163% 159 168% 146 163 163% 176%
57 70 55% 70 50% 68% 54 65% 48 61% 50 69% 62% 68% 55% 64% 54% 62% 59% 67%
142% 148% 14934 150 141 152 142 143% 144 151 150 153 150 156 155 156 156 158 160% 164%

5% 734 4% 6% 3% « 6 3% 5% 4% 6% 4% 6% 6% 7% 5% 7
„ 3% 5% 5% 9%

3% 478 3 4% 2 4 2% 3 2% 3% 2% 4' 3% 4% 3% 4% 2% 3% 3% 4%
7% 1178 10 11% 6% 10% 6% 10 7 9% 7% 9% 9% 10% 8% 10% 7% 9%

'

8% 10%
43% 5134 46% 5234 36% 51% 39% 49% £40% 48% 40% 50 47% 52% 47 52% 43% 50% 49% 57%
132 132 m> 'm - «. 135 135% 135 135 133 135 132% £135 135 140 136% 137 135 137 137 138%
6% 978 6% 8% 4% 8% 4% - 7% 5% 8% 6% 9% 8% 11% 8% 1078 6% 9% 9 14%

30 39% 27% 35% 18% 33% 20% 29% 23% 32% '25% 40% 38% 47% 38% 45% 29% 42% 39 51%
3% 6 4% 4% 2% . 4% 2% 4% 3% 4 3 4 3% 5% 4 5% 2% 4% 3% 4%

38% 48% 40% 44% 28% 41% 30 36% 32 36 30% 37 36% 48 44 48 38% 46 43% 46
20 21 20% 22% 19% 21% 20 24 22 24 22 23% 23% 24% 24 25% 23% 26 26% 28%
31% 3534 33 34 28% 33% 28% 32 29 31% 28 32 31 35% 32 35 31 34% 34 35%
16 20 . 17 20 12 19 12% 16% 14% 16 14 21 19% 23% 19% 22% 19% 27 25 29%
62 68% 64 67 46% 65% 56 60 56 60 57 65 63 72 L 66 71 72 85% 80% 92%
5% 7% •

5% 8% 5% 8% 5% ,8% 7% 9%
, 8% 10% 9% 10% 7% 9% 6 9% 9% 11%

6% 734 6 "8% 6 8% 6% 9 7% 9% ■ 8% 10% 9% 10% 8 9% 6% 9% 9% 11%
9% 13% 934 11% 6% 11% 6% 9 6% 9% 7 12 11% 15% 12% 15% 9% 14% 13% 17%

68 75 63 69 65% 70 64% 69% 68% 75 66 75 " 75 £76 74 77 67% 77% 68 81

10% 12 11 11% "8 11% 8 9% 9% 11% 10 11-% 10% 12% 11 12 9 » 9% 10% 12

21% 24 20% 22% 18 21% 17% 20% 18 19% 16 20% 20% 21% 20 207g 20 21% 20% 21 %
116%117 'm m 113%115 113% 115 - ^ ^ m ' mm m — 120 120 115 116 120 120 119 119%
46% 5034 47% 51 "44% 53% 44% 50% 49 52% ~52~ 64 63% 65%' 65 72 60 £68% 66 71%
.66% 86 67% 82 58 78 61% 70% 61% 75 63% 97 89 99% 89 98% 89 100% 99% 111%
122 124% 123 124% 122 125% 122 125% 125 126% 126% 129% 127 130 127 128 126%128 126% 129%
68 78 6234 69 50 65 -4.9% 60 52 55 52 74 64% 72 60 66% 52 61 57% 68%
16% 19% 16 1734 12% 18 13% 16% 14% 16% 14% 20 20 24% 20 23% 17% 21% 21 24%

118% 118% 118% 118% 118 118% 119%119% 119% 119% 119% 119% 120 120 120 120% 120 121 121% 123
6% 8% 7% 934 5% 9% 5%

*

8% 6% 9% 7 9% 9% 13% 9% 12% 7 10% 10%
"

12%
16% 20 .16 20 12 19 13 17 17% 21 14%' 21 20 24% 207g 22% 16 20% 20% . 23%
16% 18% 16 16% 13% 15% 12% 14% 13 13% 13% 18% 17 21% 19 19% 15 18% 18% 21%

13 14% 12% 13% -j- 13 " 10% "12" 10% Ti% ~io% 13% 12% "if 12% 13% 11% a" "is"' "15"
* • 65 73 63 65 64 85 - m — • mmtrnm 85 -85 80 85 78 78 80 80

6% 934 "7% 8% 434 8 5% 7, 5% 7 "5% 9 " 8% 11% 9% 13% 9 12% 11% 14%
4% 6% 4% 534

• 3 5% 3% .4% 3% 4% 3%
'

6 5% 8% 6% 9 5% 8% 7% 10%
80- 87 85 85 85 85% 87 87 87 87% 85' 85 88% 90% 91 95 95 96 97% 100
33% 43% 32% 41% 26% 39% 28% 36% 26% 36% 27% 39% 37% 44 38% 437g 36% 43% 43 51

7% 97g 7% 8% 6% 8% 6% 9 7% 8% 7% 9% 9% 11% 10% 11% 8% 10% 9% 12%
20 22 19 22 20 22% 20% 22% 21 22% 20% 26% 26% 30 27 29% 21% 28% 25 28%
2 2% 1% 2 1% 2 1% 2 1% 2% 1% 2% 2 3% 2% 3% 2 2% 2% 2%

12% 14 15 15 . m m mm 15% 16 mm — » 19% 30 24 25% mmm*"' mm mm 25% 25%
12 16% 13 15 "9" 15% ""9% 14% 11 13% "io" 15% 14% 19% 13 17% 12 14% 15% IS

15% 18% 16% 18% 15% 18 ' 15% 17% 16% 18% 16% 18% 17% 19% 18% '19% 17 19% 18% 22%
5 6 5 534 2% 4% 3% 5% 4% 5 5% 7% 6% 8 6% 7% 5% 6% 5% 7%

24 28 26% 26% 22 27% 26 27 24% 26% 23% 29 27% 31% 29 31% 25 29% 28 £30%
14% 17% 15 16% 12% 15% 12% 16% 13% 15 13% 15 15% 17% 16% 177g 14% 17% 16% 20%
12% 18 12 16% 8 15 9% 13% 10 16 11 15% 13% 16 12 15 10 13% 13 16%
22% 30 19 24% 15 22% 15% 21% 19 26% 21 26 22 27 22 247g 15% 23% 22 26%
11 1278 10% 1134 8% 11% 8% 11% 10% 11% 10% 13% 12% 14% 13 14% 12% 14 13% 16%
5% 6 5 5% 3% 4% m m mm 3% 4 4% 5% 5% 7% 5% 6% 5% 5% 6% 6%

11% 15% 12% 14% 10% 14% "16% 13% 12 13% 12% 17 16% 19% 17 237g 17% 25% 22% 28%
14% 1934 15 18% 13% 17 13% 19 15% 18% 15 23% 21% 25 21 24% 17 22 21% r25%
95 100 102 102 100 101% 99%100% 105 105% 104% 106% 112 117% 117%119 108 117 117 120

4% 6% 5% 634 3 6% 3% 4% 3% 4% 3% 5% 4% 7% 4% 6% 3% 5% 5 6%
% 1% % % % % % % % % % % % 1 % 78 % % % %

3% 5% 3% 4% 1% 3% 2% —3- 2% 2% 2% 4% 3% 4% 3% 4% 2% 3% 3% 4%
23% 28% 22% 27 19% 26% 20% 27 21% 26 23% 28% 26% 29 25% 277g 20% 26% 26% 28%

12%87S 11 9% 10% 6% 9% 7 9% 8% 9 8% 9% 9 10% 8% 9% 7% 9 8%
24 27% 22% 27 1934 27% 20 24% 21% 24% 22 29% 28% 33 29% 32% 24% 31 30 35%
31% 42 31% 36% 23% 35 24% 31 24%' 29% 25% 40 37% 48 43% 54% 43 54% 52 58%
7% 9 734 8% 6 8 6 7% 6 7% 6% , 7% 7% 8% 67g 77g 6 6% 6% 8

25% 27 25% 27% 25 27 25% 28 27 29 27% 30% 29% 33% 31% 33% 31 33% 32 34

November
Low High

$ per share
26% 28%
23 24

13% 15%
23% 28%
27% 29%
135%140
49 49
24

40

18%

28%
40
21

11% 12%
1 1%

18% 21%
5% 5%

20 24

28% 30
32% 34
9% 13%
18 19%
£98% 101
96% 100
28 34%

6% " 7%
68 75

3% 5
99%107%
9% 11%

103 105
155 160

15% 19%
68 73%
129%134
55 58
100 105%
19% 21%
46 50%
115 116%
9% 11%
15 18%
107 107
59 62%
31% 35
14% 17%
69% 72%
101%105%

7% 8%
46 50%
1% 2%
5 6%

£32% 35%
7% 9%
2 2%
14 17%
23% 28%
41% 44
8% 10%
8 8%

24% 27%
1Q7 117

85% 95
14 18%
4%
8

27
92

3%

5%
9%

34%
96%
4%

12% 16%
2% 3%
24 28%
174% 179%
57% 68%
159 164%
6% 8%
3% 4%
8% 9%

51% 57%
130% 137
11 15%
42% 52%
3% 4

42 46
27% 30%
32 34%
29 35%
88 94%
7% 10%
8% 10%
14% 18 '
77 83%
11% 12%
20% 21%
120 124

67% 71%
96%109%
12612 128
62 . 72%
20 22%
119 121%
8% 11%
18% 23%
18% 22

13% 16
91 91
11 14

7%. 9%
93% 97
41% 48%
11% 14%
27% 28
2% 3

14% 17%
r20% 22%
5% 6%
28 30

19% 21%
11 14%
18% 24
15% 17
6 6%

23% 27
21% 25
118 120

4% 6%
% %

3% 4%
25% 29
10% 14%
31% 34%
51 58%
6% 7%

34% 37%

December
Low High

$ per share
23% 26%
22% 24-%
13 15%
23% 30%
23% 28%
136%142

"25% ~2~8~~
40 41

19% 22
11% £12%

% 1%
18 18
4 5%
17% 22
29% 30
32% 33%
10% 12%
15% 16%
99 100
98 100
28 31%
138 140

5% 7%
72% 75
3% 4%

105%111
10% 11%

105 111
158 161

14% 17%
71% 87
132 135%
55 56%
103% 105%
17% 20
44% 50%
109 111%

7% '9%
12% 15%
107% 107%
60% 64%
31 32%
14 17%

£69 71

102% 104%
7% 8

46% 50%
1% 1%
5 5%

32 34
7 8%'
1% 2%

14% 20%
23% 35%
41 44

8 11%
6% 8%

23 26%
110% 119%

86 94%
14 16%
4% 5%
7%

, 9%
26% 31
90 93%
3% 4

13% 14%
2% 2%
22% 25
175%185
55 61%
158 1134%
6% 7%
2% 3%
7% 8%

51% 56%
133% 135%
11% 14%
42% 5.1%
2% 4

39% 44
29 • 30

30% 32%
23% 31%
80% 96%
8% 9%
8% 10%
12% 15%
73 73%
9 11

19% 21
120% 124
71% 74%
99 106
126 130
60 65

17% 19%
121% 121%
8% 11

17% 21%
19% 21% .

11 12
100 100

14% 15
85 90

11% 13%
7 8%

86% 86%
41 44%
11% 12%
24% 2 n2
1% 2%

35 35

13% 18%
18% 21%
4% 5%
25 27
19 20%
8% 11%
17% 20%
14% 16
4% 5%

24% 30%
20% 24%
115 118
4 5%
% %

2% 3%
25% 27%
10% 12
29% 32%
51% 54%
5% 6%

35 3«t,

Note—Superior figures denpte 32ds of a point, viz.: lOSi^lOS^n. * No par value. X Reported In receivership.
• Cash sale. ■ x Ex-divldends, y Ex-rights.

5 Called for redemption, a Deferred delivery
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72 Financial Chronicle

1938—Continued

Jan. 7, 1939

February March
Low High Low High

$ per sharr $ per share
88 9234 81 91

90 94% 81% 93%
165 165% 160 165%
16 18 14% 17%
22% 33 20% 32%
36 39 29 42%
16% 18 12% 173s
44% 513a 33 50%
106 106% 104 106%

1% 1% % 13s
3134 393a 26 38%
3% 4% 2% 4%
17% 18% 1434 17%
103% 104% 97 104%
15% 17 1334 16%

129% 132% 128% 140%
16 17 12% 16

44 52 30% 49%
15% 19% 13 18%
30% 30% 22 27

123% 126 116% 122
19 22% 16 22%
27% 323s ■ 24% 32%
11% 13% 10 12%
24 *2834 18% 27

2 2 34 13s

7 7% 4% 5%
12 15 534 16

6% 7% 2% 8

10% 12 9 12

2 2% 1% 2

534 6% 5 63s
% % % 1

3%
7%

5 3% 4%
11 9% 1234

.1% 1% % 1%
2634 28 1834 28

7% 9% 5% 8%
15% 19% 14% 19%

"3%
....

"2% "384
29 34% 25 35

23 2534 1934 27%
165 165 162 165

36% 42% 28% 41%
5% 6 3% 6

22 23% 17 23
20 20

89 91% 83% 91

12% 13% 834 12%
884 10 6 9

74 75 61 74

10% 13% 10% 15

8% 934 7 . 9%
41 45% 35% 42 ,

203s 22% 14 21%
6% 73s 53s 7%

32% 35% 28% 35

6% 73s 5 7

82 82 83 84
12 14 634 13

62 62 61% 62

5234 55 50 53

4034 45% 35 44

4% 5% 3% 5

17% 22% 16% 23

15 15 14 15%
35 41% 2634 4034
83s 10% 534 9%
17% 20% 12% 19%
21% 26% 16 26%
93 96 80 95%

*46% 63% 50 67

104 10534 100% 105%
5% 7i2 4 7

50 5434 35 50%
"

% % , % %
% % »4 %

1 1 % %
14 16% 11 14%
2% 3% 1% 3

7% 10% 434 10

1 1*4 % 1%

stocks

Par

January
Low High

% -per share

Liggett & Myers Tobacco 25 8912 100
Series b —-—---25 90% 102%
Preferred---- -------100 165 167

Lily Tulip Cup Corp * 16 16%
Lima LocomotiveWorks— * 2412 3434
Link Belt Co * 34% 40'4
Liquid Carbonic----.-.!.—---* 1712 20
Loew's, Inc. — * 45 527s
16.50 preferred ——* 105 io6i2

Loft, Inc * }h 1*8
Lone Star Cement Corp * 31*4 3612
Long Bell Lumber a.. —* 3% 412
Loose-Wiles BiscuitCo—— -25 18 21
5% preferred -—100 10312 106—

Lorlllard (p) Co 10 i6i4 18
Preferred-....-——--—.100 132 13412

Louisville Gas & Elec a * 16' 1712
Louisville & Nashville rr—100 4558 5612
Ludlum Steel — 1 215*4 2114
MacAndrews & Forbes —.10 3012 31
6% preferred 100 121%126

Mack Truck Inc * 18 24*4
Macy (r h) Co Inc * 26 32i4
Madison SquareGarden..-.-.* 10's 12%
Magma Copper ..10 23^ 307s
Manati Sugar Co 1 178 3
Preferred ctfs of deposit.-100 712 9

Mandel Bros....... - — .——* 7 9
{ Manhattan Ry Co 7% gtd—100 12% 2012
Modified 5% gtd—— 100 6% 9

Manhattan Shirt ——25 10 i2i4
Maracalbo Oil Exploration 1 178 234
Marine Midland Corp..... 5 6 712
Market Street Ry Co -.100 *8 1%
6% preferred —100 5 6i4
6% prior preferred— 100 7 iii2
6% 2d preferred 100 1% 1*4

Marlin-Rockwell Corp (Del) —1 2712 29
Marshall Field & Co • 7*8 97s
Martin (Glenn l) Co 1 i6i2 2112
Rights............

Martin Parry Corp. * 2% 4%
Masonite Corp.... * 2978 37%
Mathleson AlkaliWorks.......* 22% 25%
7% preferred....—--..—100 167 157

May Dept Stores.. ... 10 34% 4212
Maytag Co (The) * 6 678

$3 preferred with warrants—* 24 25
$3 preferred ex-warrants ._*
$6 1st preferred 80 90

McCall Corp * 13% 16 - .

McCrory Stores a—.... .1 7% 10
6% conv pref .—.100 75 79

McGraw Electric Co ..1 10 14%
McGraw-Hill Publishing Co—* *8% 10%
Mclntyre Porcupine Mines....5 40 45
McKeesport Tin Plate.--- 10 19% 26%
^McKesson & Robbins 5 6% 8%
$3 conv preferred. ... * 30 33%

McLellan Stores ...1 6% 8%
'

6% conv preferred.. 100 —-

Mead Corp —————* 11% 15
$6 preferred— * 65 72
$5.50 pref series b with war— * 50 61

Melville Shoe Corp * 41% *48
Mengel Co ——......1 4 578
5% conv 1st pref —50 18 22%

Merch & Miners Transp Co...* 16 16%
Mesta Machine Co 5 37% 43%
Miami Copper. -.5 7% 11%
Mid-Continental Petroleum..10 17% 22%
Midland Steel Products.......* 20% 27%
8% 1st preferred... 100 96 101%

Milwaukee Elec Ry & Lt pref 100 94% 94%
Minneap-Honeywell Reg Co * 46% 65
4% conv pref series b 100 102 105%

Mlnn-Moline Power Imple-.—.l 5% 7%
$6.50 preferred * 50 60

$Mlnn St Paul & s s Marie..100 % %
'

7% preferred ..100 % 1%
4% leased line certificates. 100 1 1%

Mission Corp ......10 1412 17%
Missouri-Kansas-Texas rr * 2%
7% preferred series a.....100 7%f 11%
j Missouri Pacific rr Co.—100 1% 2%
5% conv preferred 100 2%

Mohawk Carpet Mills ..20 13 17 1 13
Monsanto Chemical Co... 10 77% 91 78
$4.50 preferred series a.....*

Montgomery Ward & Co *
Morrell (j) & Co .*
Morris & Essex rr Co. 50
Mother Lode Coalition..— *
Motor Products..-...—.—*
Motor Wheel .... 5
Mueller Brass Co ...1
MnIIins Mfg Corp class b 1
$7 conv preferred —....*

Munsingwear. .—*
Murphy Co (g c)._— ...»
5% preferred... 100

Murray Corp ofAmerica —10
Myers (f e) & Bros j ...*
Nash-Kelvinator Corp i 5
Nash Chatt & St Louis ...100

National Acme... ; _.l
National Aviation Corp..! 5
National Biscuit.. ...10
7% preferred... —.100

Nat Bond & Investment Co...*
5% pref series a with warr. 100

Nat Bond & ShareCorp.......*
New *

National Cash Register *
National Dairy Products Corp.*
7% preferred class a -.100
7% preferred class b. 100

National Dept Stores *
6% preferred 10

Nat'l Distillers Products *

Nat'l Enameling & Stamping..*
National Gypsum Co 1
National Lead 10

7% preferred a ..100
6% preferred b 100

Nat Malleable & Steel Cast Co.*
National Power & Light.. *
Nat Rys of Mexico 1st pref...100
5% 2nd preferred 100

National Steel 25
Nat Supply Co (The) Penna..10
10-year $2 conv pref 40

conv prior pref 100
6% prior preferred 100

National Tea Co.. »

Natomas Co.

1% 2%
~

16

91%
111 "113 112% 112%
30% 36% 29% 37%
25 30% 26 26
31 39% 31% 36%

% % % %
15% 21% 16 18%
10% 14 11% 12%
16% 21% 15% 18%
4% 7% 5% 658

50 64% 50 56
12 13% 11% 14%
50 57 49% 54%
101 104 102 104
5 7% 5% 6i

43% 47 46 47%
9% 12% 9% 10

11% 15% 12% 15%
10% 13% 9% 13
8 10% 7% 8%
17% 20% 18% 19%
150 156% 1.52% 157
14% 17% 13% 15%
74 80 78% 78%
41 43 39% 41

14% 18%
13% 15%
107%111
106 109

5% 7%
4% 5
19% 23%
17% 18%
5% 7%

21% 29%
158%159
134 136

16% 24
*6% 8%

%
% '4

51 62%
16% 22%
21 25%
65 74%

"~3% 4%
8% 10%

15% 17%
13% 15
108 111%
107 109

5% 7
4% 5%
19% 23%
17 20
6 7%

20% 25
158 158

130% 133
17% 23
6% 7%
% 1
%

50 58%
14% 23
21 27%
68 77%
70 75

3% 4
9 9%

April
Low High

$ per share
84% 93%
82 96%
157 160

14% 16%
23 29%
32 40

13% 17
34% 44
102 106%

78 1%
26% 40%
2% 3%

15% 16%
97% 103%
14 16%

125 137

13% 15%
29% 36
13% 17%
25 31

116% 116%
16% 21%
25 30%
10% 13%
18% 27%
1% 1%

6 6%
6% 8%
3 4%
9% 11%
1% 1%
5% 6
% %

"9% To%
78 1%

19% 23%
5% '8%
15% 22%

"2% "3%
27 3234
20 26
160 163
29 37%
3% 4%
18 20%
21 21
75 84%
8% 11%
7% 8%

61 66
10 14%
7% 9
37 41%
15% 17%
5% 7%

May
Low High

% per share
86% 90
89 93%
164%166
zl5% 17
21% 28
34 36
13% 17%
36% 43%
105% 106%

1% 1%
36% 43%
2% 3%
15% 17
93% 102%
15% 16%
136% 138%
14% 17%
30 37%
12% 16%
28% 30
120 120

16% 20%
27% 31%
10% 13%
19 26%
1 1%

5 5%
8% 17
4% 8%
9% 10
1% 1%
5

%
4

10

1%

5%
1%
7%
14%
2%

20% 23%
6% 8%
20% 24j>4

"2% ~3~"
27% 32
21% 24%
161 163
34% 39%
4% 4%
17 18

28

5%
70
8

55

34%
7

74%
12

57%

76% 80%
9% 10%
7 9

75 75

12% 14
7% 8%

37% 41%
13% 16%
5% 6%

*28 33

5% 7
75% 77
8% 11%

32% 44
3% 4%
16% 20
14 14

28% 37
6 9%
13% 18%
16 21%

90

89%
65%
107

6%

76
89

53

100

4%
37 45

%

14% 17%
16 20%
86 88

56% 65%
110 110

4% 5%
41% 48
% %

1% 2%

%
11

1%
4%
%
1%

%
14%
2%
7%

* 1%
1%

10 15% | 12% 14%
68% 89 67% 77%
113% 113% 112% 114%
25 36%
24% 26
25 36

% %
10% 18
8 12%
11% 17%
4 6%

26 51

9% 13%
34% 50%
98% 103
4 658
37% *43
6% 9%
7% 13%
8% 13%
6 8%
15% z20%
152% 154
12% 15%
65 77%
38 41

12% 17%
11% 15%
106% 112%
105%110
3% 6%
3% 4%
17% 22%
13 19
5 7%
17% 23%
158 159
131 133

13% 22%
5 7

% %
lg lg

4434 58%
14% 23
23 29%
63 79%
x75 75

2% 4
7% 9%

26% 35%
24% 24%
25 32

%
10% 15%
8% 10%
12 16%
4 5%

30% 50
9% 11%

39% 44%
95 99

4% 6
38 43

7% 9%
8 10%
8% 11%
6 8%
16 20%
150 153

10% 13%
68 70%
37% 39%

12% 17
12 13%
107 108
105%108
4% 6
3% 4%
17% 21%
11% 12%
5% 7%
18 23
156 156

132% 134
14 18

5%
%
%

46

15
23

65

"3"
7%

7%
%
%

53%
19%
26%
71

"3%
9%

54

40
4

14
12

28

6%

55
44

4%
19%
12

33%
9%

% %
10% 14%
1% 2%
5%
1

1%
12

67

8%
1%
2

13%

June

Low High

$ per share
90iz 97%
92% 101%
164%168
15 17
22 32%
33 45%
14% 19%
39 52%
105% 106%
1% 2%

36% 62%
3 4%
15% 18
92 95
15% 17%

137 141%
15 17%
30 43%
13% 19%
26% 29
120 *122
17% 24%
28 38%
10% 13
21 28%
1 1%

6% 7%
9% 14%
4% 7%
9% 13%
1% 2
5 6%
% %

3% 6
9% 13%
i% 1%

21% 29
6% 11

21% 25%

"2% "3%
27% 43
21% 27

34" 45%
4% 6%
16% 20%

July
Low High

$ per share
94% 99
99% 103%
165% 169
17 17%
29% 37%
45 48
18 21%
48 56%
106 107%

1% 2%
50 56
3% 5%
17% 22%
93% 98%
17 21%

136 143%
17 18%
41% 50%
17% 20%
28% 31%

"23% ~2~9~~
36% 46
12 15%
28 33%
1% 2%

7% 8%
9% 14%
5 8%

13

1%
5%
%

434

16

2%
6%
%

6

10% 15%
1 , 1%

28 29%
10% 14%
23% 27%

3%
41

26

49

30%
159%160

81 81
9% 13%
7% 10%

79 79
12% 15%
7 10

40% 44%
13% 21
5% 7%
27 32%
5% 8%
80 82
8% 13%
57 57
57 57

39% 48
4 5%
14 20%
11 12%
38 3934
6% 10%
14% 18%
15% 25
85% 95
93 93
58 79%
105 110
4% 7%
42

27 34

22% 25
25% 31

%
12

1%
5%
%

1%
11% 16%

76% 70 94%
.... 112% 114

28% 44%
24% 24%
25% 30%

68

%
%
%

17

2%
8%
1%
2%

11% 14%
8 9%
11% 15%
4 5

27 41

11% 12%
38 -.42
98 100%
4% 5%
40 41

6% 8%
7% 10%
8% 10%
6% ,9%
19% 23%
152 154

10% 141
72 75
40 41%

15% 18%
12% 13%
109 112%
108 111%
4% 5%
4% 4%
18% 20%

"5% "7%
17% 22%
158 158

132%134%
13% 18
6 8%
% %
% %

49% 5434
14% 19
23 28

70% 74%

"2% 3%
v

9% 10%

12% 18%
8% 13%

12*4 22
4 6%

27 39

10% 13
38 51
*99% 100%

4% 7%
38% 45
6% 9%
8% 15
8% 12%
7% 9

21 25%
151 156

11% 15%
76 81

3934 45

15% 20%
12% 15%

110 111

110% 112%
434 7%
334 5%
18% 22%
13 17

5% 10%
1734 28%
154 156%
127 134

13% 23%
6% 7%

49 66%
14% 21
24 29
*70 76

70% 72
2% 3%
9% 11%

43 51

5% 634

19% 28%

84 86

13 14%
10 1234
79 80

15 17%
9% 12-%

41% 463s
18 24%
684 8%

31 35%
.8 . 10%
80 85

12% 1534
61 67
58 68

46% 57%
5% 6%

20% 24%
12% 14%
39 47%
9% 12%

1734 21%
22% 28%
98% HI

74% 87

106 108

684 . 8

61
„

72

% %

1

16

2%

1%
1734
3%

8% 11%
1% 1%
2%
16

88

3%
1834

August
Low High

$ per share
98 100%
99%103%
175 175

17 17%
29% 34%
44% 47%
18 20%

*45% 5034

105%106
1% 23s

50% 55

4% 5%
20 21

98 103

19% 20%
137%140
16% 17%
40 44%

17% 19%
29 31

"24% 28%
43 49%
13% 14%
29% 33

1% 2

10 15

6% 9

14 15

1% 2%
5% 6

% %
4 4%
10%, 16

1 1%

11% 1334
22 2534

3% 4%
47 57%
26 30
156 161

4734 50%
6% 7%

23 26%

September
Low High

October
Low High

$ per share
91 97%
92% 100
167 168%
16 1634
22 30
40 46%
15 19

44% 5234
106 107

1% 5%
48 5534
3 4%
16% 20
95 103%
17 20%

135 144%
15% 17
33% 42

*28 29
122 122

20% 26
36% 48%
12 14%
26% 31%
1% 1%

6 7

7% 11%
5% 734
10 13%
1% 1%
4% 5%

14

9% 13
18% 22%

2%
46

25

334
56

2834

91 91

12% 14%
10% 12%
83 83
16% 18%
10% 11%
4434 4834
18% 23%
634 7%

33% 35%
8% 10%
85 87

12% 14%
6634 70
66 67%
48 54

434 5%
19 22%
12 14%
40% 46
9% 11%
17% 1934
23 28%
105 111

88% 90
7434 86%
107%111
5% 7%
63
• %

%

70

161 161%
44 50%
5 6%

22 23%

91% 92

10 13%
8% 11%

"15% "17%
884 10%

41% 48%
15 2034
53s 7

3034 34%
7% 9%

85% 89%
9% 13%

62% 69%
60 67

38% 47%
3% 5%
16% 20%
U 12%
35% 4234
8% 11

1434 17%
19 27%
98% 108
89% 91

73 84%
HI 113
4 6%

53 61
%%

„34
15

2%

7i
1

16%
2%

8% 10%
1
2

14

94% 90

1%
234
17%
98%

111% 116 112 115
41% 49%
28 38%
30 38

~17~ "22*4
11% 1434
20

6%
2834
8%

38% 49%
13 15%
49% 58
100 105

7% 10%
46 54
9 11%

-1438 18
11% 14%
8% 10%
23% 25%
155 159%
15% 1734
81 85
44 46%

19% 30%
15 16%

111 112%
110% 113
7% 1034
5 634

22% 25%
16 20%
10 13

25% 31
158 160%
133 137

20% 25
7 8%

56 64
183g 22%
28 30
74 82
74 74
3 3%
10% 12%

44% 50
35% 383s
35% 37

18% 22%
12% 15
23% 30%
6% 8

40 48

13% 15
56 57%
104 108
8% 10%

"9% Tl%
12% 17
12% 1434
8 9;

23% 26
156% 160%
14% 18

45% 47

25% 29%
13 16%

112 113

111% 112%
8% 10
5 5%

23% 26%
18 19%
1134 15%
23% 26%
161%167
136% 144%
19% 23
6% 7%

56% 62%
17 20%
25

68

75
3

11% 12%

79%
75

3%

%
12

1%
634
%

1%
12

1

15%
2%
9%
1%
2%
16

$ per share
96% 10034
97 102%
167%175
17 18

28*4 3934
4434 49%
17% 19%
51 59%
107% 111%
3% 9
55% 63%
4% 5

17% 21%
98 105

19% 21
141 147%
16% 19%
39 52%

2884 29%
120 120
24% 29%
43% 4838
14% 19%
31 39
1% 23«

6% 8%
12% 16
7 ,9%
12% 14%
1% 2
4% 5%

8% 10%

12% 14
22% 34%

November
Low High

December

Low High

$ per share
98 101%
98% 10234
174%175%
1734 18%
33% 4034
46 50

18% 21
56% 62%
108% 110%
5% 8%
56% 6034
334 4%
20 23%
103% 106
19% 21%

148 154

I684 19%
47% 55

$ per share
983s 102
98 103%
175 176%
1634 1734
33 3934
43% 48
18% 1934
50 60%
99 108%
63s 8%
57 6034
3% 4
18% 20 38
104% 107%
203s 2134
145 150

15% 1634
4634 57%

29
, 29%

120 121%
26% 32%
4134 47%
I6I.1 19%
35 40%
134 2%

734 8%
1434 17%
834 10%
13 14«4
1% 2
5 534

7% 9%

"11% "14%
30% 34%

3% 7%
54 61

2834 3634 33

434 6%
53 59

36%

48% 53
584 6%

24% 27

90 91%
1234 *14
10% 12%
83 89
17% 1934
9% 11%

46% 53%
19% 23%
6% 8%

33% 36%
9 11

89 90

12% 14%
69% 80
68 6934
44% 54
5% 6%

20% 24%
12 13

40% 45
10% 1434
15% 17%
24% 28%
102 109
98 102
82 92
113 115

584 7%
60% 72%

% <

% '

% 1
13% 15
2% "234
8% 1034
% 1%
1% 2%

15% 20
90% 99% 95% 105%
115 117% 116, 117%
39% 48%
34% 36%
27% 35%

15% 21%
10% 14%
22% 2934
5 -7%
37 42

10% 12%
49% 56
105 109
6% 9%

45% 52
7% 10%
11% 15
9% 13%
6% 8%

21% 25%
159% 162
1134 16%
8134 8I84
46% 46%
20 24
20 2734
11% 13%

110% 114%
112 112

6% 9%
5 5%

20% 25
16 19%
11% 15%
2034 25%
165 165

141% 145%
16 20%
5% 7

53 6034
12% 1734
21% 25
64% 72
72 72

2% 33s
9% 12

47% 54%
34% 36%
33 39

,19% 22%
1334 14%
27 32
6% 8

40 47%
12% 14%
55 62%
106 110

884 10%
45 49%
9% 11%
14% 22%
12% 14%
8% 12%

24% 273g
163 168%
16 18%
82% ' 88%

23 25%
26 2834
12% 15%
110% 115
111% 113%
8% 10%
5% 6%

243g 28%
18 19%
14% 1634
25 28%
165 178%
141 142%
20% 273s
7 9%

59% 74
1584 1884
22% 26
63% 70

3 3%
10% 12%

47% 52%
5% 6%

25% 28

90 95
12 13%
1034 133s
92 92%
18 20%
1034 11%
49% 53
18 2234
7% 9%
36% 41
9% 11%
94 95
11 14%

68
48

5%
23

73
53
.7%
29%

12% 16%
39 '44%
10% 13%
15% 17%
26 30%
108% 110%

77 89%
11 434*117
5% 7%
59% 64

'

% :
% 1
% 1

13% 14%
1% °2%
7% 1034
% 1

1% 1%
17% 20%

28% 32
124% 124%
26% 29%
38% 43%
18 19%
34% 38%
1% 2

12% 17%
7% 934

11 13%
1% 1%
4&s 5%

5% 8

11

31

13

37%
134 2»i«
5 6%

5234 58
3234 36%
163% 164%
4534 4934
4% 6%

25% 28%

93 97

10% 12%
9% 1234
90 92

18% 20%
9% 11

49% 53%
1434 19
7% 8%

36% 37%
8% 10%

92 92

10% 1134
67 70

59% 67
47 5434
5% 6%

263.i 30
14% 1634
38 41

10% 12%
15% 1634
25% 28%
106 111

80 86
110 113
5 6%

51% 53%
% 1%
% 3%
% %

12% 1434
1% 2%
7% 9%
»%

. 78
1% ' 2

1434 17%
100% 10734 102 110
114 116% 114 11534
46% 53%
34% 37
35 '40%

18" 22%
14 17%
2534 31
5% 7%
38 44%
12% 14%
58 5934
106 108%
8 9%

48 49%
8% 10%

22 29

1234 14%
12 14%
2434 28
166 168
17 19

90% 94%

23% 24%
2334 27%
12% 1434
112%115%
112% 113%
8% 1034
5% 6%

26 30

18% 20
13% 16%
25% 29
169 173
139 142

2234 2834
7% 9%

71% 8134
16% 20%
23 26%
64 71%

3% 4%
11 11%

47% *53%
31% 34
30 3834

16% 18%
1334 15%
25% 29%
5 7%

34 42

11% 12%
54 58%
107% 110%

7% 8%
*46 52%

734 9%
22 26%
13% 1434
12% 14%
23% 25%
167 168%
14% 16%
92 92%

*21 23%
23% 26%
12 13%

112 115

10934 113
6% 8%
4% 534

26% 2884
17% 20%
1334 16%
25% 2734
166 169

136% 13934
22% 27
7 8%

76
13

18

55

80%
18%
23%
68%

2% 3%
10% 11%

Noie—Superior figures denote 32ds of a point, viz.: 105l*=105»n * No par value, t Reported in receivership. flCalled for redemption, a Deferred delivery
t Cash sale. * Ex-dividends, y Ex-rights, d Change of name from International Printing Ink Corp. "
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STOCKS

Par

t New Or! Tex &Mexico.

Rights.

N Y Chicago & St Louis.

N Y City Omnibus Corp.

N Y & Harlem RR Co.

Conv preferred..

Preferred.

Northern Central.

Preferred.

Omnibus Corp (The) ▼ t c
8% preferred A 1

Preferred.

Pacific Telep & Teieg Co

Pan American Airways Corp.

New.

4% conv preferred........
Paramount Pictures Inc....
6% 1st preferred......

$7 conv preferred.

6 conv preferred.

Peoria & Eastern Ry Co

Pfeiffer Brewing Co.

t Phila Rapid Transit.

Rights! _ i

Preferred.

Phillips Petroleum.
Rights

Preferred.

Pirelli Co of Italy A

Preferred. .100

5% pref class A 100

% l®t pf ser conv pr pf.100
Pitts Terminal Coal... 1

6% preferred ...100

Pittsburgh United 25
Conv pref (unstamped) 100

Pittsburgh & West Virginia.100
Pittston Co (The) *

January February March April May
Low High Low High Low High Low High Low High

r $ per share $ per share $ pePshare % per share $ per share
23 23% 19% 22% 15% 22% 17 20 15 19

0 63 66% 68% 70 65 70 58 61 63% 65
► 36% 40 35 39 28 3838 307s 3178 30 32
9 100 106 105 106 102% 105 99% 101 tC034 102%
9 12 12 9% 12 6 101?. - - - - —

I 125g 19% 14% 18% 978 17% 1C34 1434 10% 145s

» 29 39 30 38% 20 36% 20% 30% 20% 27%
* 15% 19% 15% 19% 10 1834 10% 1378 10% 143?
9 1312 22% 13% 19 7 173« 9 12% 83? 13%
9 2512 38% 233s 31% 12% 30 14 20 15 2434
* 20 26 22% 26% 18 25% 19% 223s 21% 267s
* 334 434 3% 434 2 4% 3 4% 27„ 4
* 8 10% 734 11% 5% 1134 8 11% 7% 10
9 112U 11412 112% 115% 101 115% 103 120 111 112
) 111

38
111

* 3fl 38 % % 3s % 3? %
) 56 61 57% 59 5678 59
9 2% 2S4 2 2% 1% .2% 1% 178 1% 1«4
9 4% 63s 4% 6 258 534 278 43s 3 4%
9 , % 1% 1 1% %

'

1% 34 1 34 78
I 8i8 10% 63)} 9% 434 7% 5 7% 534 75s
9 50 62 51 56 38 48 42 44% 42 42
* 88 88% 85% 85% 86 87
100 100 - M ... - mm+trn. -

9 78 1% 1% 1% % 1 • % % 58 5s
) 18U2 198 180 186 135 185 139 150 139 155%
) 105 10634 105 106 100 104% 101 103% 100- 103%
» 1714 22 1638 20% 1334 1934 147« 18% 16% 2238
) 50 54% 50 52 46 51 4534

638
50 50 54

8i8 10% 734 9% 5% .. 9 9% 8% 934
93 99 92 92% 92 94 88 88 87% 91%

) 88 9334 -.i-. • • - - 84% 87% 76 80 - «•

) 978 133s 10% 13% 6% 12% 7% 9% 678 934

) 28 31% 29% 30 27% 31% 27 29 25 2834
178 3 2 2% 1% 2% 1% 2 1*% 17s

) 17% 22 17 18% 1234 18 17 17 16 16%
1178 14% 11% 14 10 1334 10% 13 9 125?
24 32 22% 32% 20% 32% 21% 27 19% 2578
934 1258 934 1134 7% 11 778 1038 9 11%

91 93 93% 95% 85 96 83% 86% 88% 89
► 6I4 734 534 • 6% 4 . 6% 4 6 4% 534
► 1934 247s 20 2234 1334 2134 16% 23 167* 221?
) 122 12734 124% 125% 123% 128% 12334 126 125 127

858 12 8% 1034 6% 10% 6% 934 7 9%
49 56 4514 50% 30% 45 30% 40% 39 40
13 16 12% 14% 10 14 10 12% 11% 13%
4214 50 39% 39%

115 115 115 115....

4812 66%. 5I84 5884 40 57 43 53% 473s 55%
9l2 11% 834 10 6 10 7% 9 7 8%
4 55S 4% 5 2% 5% 3% 4% 3% 4
13 16% 14% 18 10% 1734 13 16 14 16
6 8% 6%. 8 384 8 4% 634 434 7%
lllg 14% 12% 13 9% 13 10% 12 10 11%
2514 28% 25% 26% *2234 26% 23% 26% 25% 28%
35U 40 3434 39% 32% 37% 33 36% 34 38%
13% 16% 13 16 9% 14 934 13% 12 1334

112 116 109% 115% 89 114 87 102 97 101
134 140 139 139 z!32% 136% 132% 137 136 137

1 •

26 28 24 26%
1134 157« 1134 1334 10 127« 10% 12% 103« 1034
4 5% 4% 4% 3% 4% 3% 4% 3% 4

8% 8% 8 9% 7 - 7% 7% 7% 7% 7%
H4 1% 1% 1% 34 . 1% 7« 1% 78 1

40 55% 41 55% 27% 50%, 30 38 30 34

35% 42 35 40% 29 40% 30 38 2978 36
.. •• - 93% 94 90% 91 90% 92 <

9% 1278 9 10% 534 10 6% 87g 6% 81?
85 97l2 82 89% 65 85% 68 82% 75 77%
912 123« 9 10% 6% 10% 7% 10% 7% 9%

22% 24 20% 22 16 20 17 21 16% 18

2% •3% 2% 234 1% 2% 134 2% 1% 2%
313s 34 32% 37% 31% 373s 31% 36 34% 36%
17 20% 1734 2084 13 20 1334 18 14% 16%
178 2% 134 2 1% 2 • 1% 2 1% 134
434 634 5 6% 3% 6% 35s 534 4 534
978 12% 10% 1134 . 834 11% 87« 10% 834 103s
4l2 5% 434 ,5% 4 5% 4% 5% 5 638

4134 4434 42 47% 41 47% 42 49% 47 5134
62 73 64 73%. 55 71 56% 66% 59 65%
2% 2% 2% 2% 1% 2% 2 2% 134 2

3&8 5 334 434 2% 4% 2% 438 3% 4
17 24% 19 22% 10% 19 121? 20 15 17%|
13 15% 12% 14% 10 14% 10% 123s 1138 12

1934 24% 20 2334 14% 221? 1478 187s 143s 1734
30 30 30 31 19% 27 22 26 241? 26%
112 L12 112 e12% 110 110 111%112 111% 112
30% 34% 31 3334 22% 31% 2334 29 26 335s
33s 4% 3% 3% 1.34 3% 2% 258 23? 23s
12 15 11% 13% 5% 11% 734 934 7 10%
30 37% 28 36% 17% 35 21 23 17% 23%
30 38% 2834 33 15 31% 17 22% 18 24%
15 15 .... • « - 8% 15 12% 15 • - - -

10% 13% 10% 12% 734 11% 8 107s 834 11

434 6% 5% 7 434 7% 478 7 6% 7

22% 31% 22 28% 17% 277s 19 25% 18% 25
34 37% 34% 35% 30 36% 30% 36% 3534 37
6478 65 . - '«* — 62% 64 60 63% 63% 66
178 2% 1% 2% 1% 1% 1% 1% --- -

3% 4% 3% 4% 2% 3% 2% 2'% 234 334
% h % % %, % % % % %

81% 91% 81 95% 75% 94% 78 9034 86 93%

"b"
"

6% 4% "534
- .£-_

5 "5"
*

48 50% 42 50 38 40

3434 42% z34% 40% 27% 39% 28% 37% 2934 35%

2 234 2% 2% 2% 2%
30% 30l4 - • - m _ 33 35 35 36
6 83s 6 7% 4 7 4% 61? 5% 638

20% 24% 21 2312 21 2334 21 22% 21% 23%
40 46 45 50 46% 50% 42 50 50 52

5% 7% 5% 6% 3% 6% 334 6

26% 35 32 35 25 30 21 24 20 20%
4 634 6 7% 378 6% 4% 5% 4% 5%

48 57 56 ^ 60% 41 61 43% 53 49% 55
166 166 163 163

171% 173% 172 172 173 174 .. m — - _

634 87s 634 8% 5 7% 5% 7"% 478 65s
10% 1634 11% 13% 7% 12% 8% 107« 8% 10

33% 46 33 38 22 3534 20% 28 22 26%
23 26%. 19 2034 12 19% 11% 15% 14 15%
33 45 35 39 30 30 25 28 23 26
1 1 34 1 % % % 34 % %

10% 12 10 10% 10 10 6% 8 6 7
134 2% 134 2 1 2 13? 134 1% 134

52 55 52 52 48 57
11% 16% 11 14% 6 1334 634 10% 8 11

% «4 % % % % % 5s % %

June July August September October November'
Low High Low High Low High Low High Low High Low High

$ per share J per share I per share $ per share $ per share $ per share
14&8 20's 20 38 26 2258 25 16 22% 22% 2534 2334 2578
64 70 70 71
31 35 36% 38 38 3838 35 39 37 39% 38 38%
99% 105 101 103 101 104 101 105 105 108% 107% 10834
4% 6 7 12% 6 678 6 8

11% 16% 15% 19% "15% "l9" 12% 17% 16 18 15

1
18%
15.,

21 32 30 40 3034 35 27% 32% 31% 48% 41% 48%
10% 1634 1534 21% 1738 2034 13% 1958 17% 20 78 17% 2134
9 17 15 20 1134 19% 8% 14 1078 18% 15 19%
15 27% 23% 33 20 32% 15% 2238 18 32% 25% 34%
25% 2978 285g 3734 32% 37% 2734 34% x33% 37% 3484 37
234 43S 3% 4% 3% 4 2% 4% 3% 4% 4% 4
734 1034 9% 1034 734 1038 6 8% 8% 10% 8 10%

11034 111 110 110 110 112 101 110% 106% 114% 115 116
110 110

38% % 38
57 ,

% % % h % % % %
54 54 57 ---- 5434 60 59 59 61 63%
1% 134 1®4 25g 158 2% 138 1% 1% 1% 1% 134
3 478 478 7% 434 658 3%

»8
5 4%

34
578 384 5%

^4 1 , 1 1% 78
• 1 34 . 1 % 84

6% 8% 758 87« ■ 634 734 538 7% 7% 14% 11% 15%
47 53 52 54 42 48 41 43 44 72% 67 74

3g 58 % "~h % % % 84
11 11 t1 11

0O

~"

%
133 163% 156 175 163 172 140 159 161 195 165 188
100 103 102 106 103 106 102 104% 103 107 106% 108
1734 2258 21% 2438 19 22% 1578 20 58 19% 26% *20% 26
52 55 54 5538 54% 55% 50 55 5458 56% 55 56%
838 10% 958

94
11 878 1058 7 938 9% 14% 14 17

91% 95 96% 9738 100 9784100% 9834 101 100% 102
75 79 80 80% 81% 81% 81% 81% 81 84 83 84
7 11 10% 14% 11% 14% 734 12% 11 13% 10% 14

9334 943g 93% 95 95 95 92% 95% 97 98% 99% 101
26 30% 28 32% 32% 32% 3138 35 32 35 32 32%
1% 23g 2h 3% 238 3% 238 3% 3% 4%

3634
334 5

16 19 1978 25 21 2478
'

23 41 30 32 40
9 12 11% 127S 10 12% 878 1058 9% 11 9% 1078

20 287s 26% 3178 25% 3O84 1958 2738 2378 28% 26% 32%
934 13% 1234 19% 15% 1834 12% 17 16% 1834 17% 1934

88 290 89% 101 103 110 109% 111% 105 109 106% 108%
4% 678 634 9% 7 834 6 834 8 934 8% 10

17% 24% 2234 28% 22 2578 18% 24% 23 26% 24% 29%
125%129 128 132 136 136 134%140 134 141 140 147

7% 11% 10% 1134 9% 11% 7% 1034 10 ■12% 11% 15%
38% 50 47% 52% 45 48 40 43 45% 52 49 60
13 17% 18% 21% 20% 22% 17% 21% 20 21 21% 22%
45 46 46 46 52 52

48 70% 64-% 74% 67 74 63 7134 70% 76 68 76%
6 834 778 9% 7 8&8 6% 758 7% 884 6% 8%
334 458 4% 5% 4 5 , 4 438 4 , 5 4 478
13% 16% 16 20 17% 19% 12 18 15% 191? 18 21%
4%. 8 7, 9% 658 9 434 6% 7

'

8% 6% 8%
z934 1278 1234 15% 1278 15 11% 13% 13% 15% 12% 1434
2534 29% 26r's 2934 26 27% 2434 2634 26% 2978 2778 30
36% 40 39% 41% 35% 40 34 3778 38 43 40% 43
1158 173g 16 1978 14% 18% 11 15% 15 1634 12% 16%
97% 105 105 109 111% 116% 111 112% 110 113 11078 116
137% 140 140 145 143% 147 144 146 144 147 147 149
18% 30 28% 30 25 29 21 25 24 25% 24 25
103s 14 1234 15% 12 15 1038 12% 11% 13 11% 13
3% 47g 434 578 434 5% 378 5% 434 6 4% 584

mmmm. 8% 9%
"

734 734 7% 7% 6% 7% 6% 7%
78 138 1 1% 78 1. mm**'*.

'

* -m, m

1% 2 "~i" 158 1% 1% 1% "l%
3134 63% 57 70% 64 66

31% 45% 45% 50 4534 49% 42% 49 50 5784 56% 61%
8834 289 92 94 99% 99% 99% 99% 99% 1001? 99% 9934
658 11 10 13% 878 11% 8 U58 10.% 1234 978 12%

271 96 88 100 82 90% 76 90 86 101 •90% 100%
734 1134 10 13% 9% 11% 8% 1178 1078 12% 10% 12%

17% 20 19% 30 25l2 2934 20 25% 22 24% 23 2834
1?8 238 258 3% 2% 3 2 2i2 2% 3%

'

2% 278
35 38% 3634 41 39 41 38 4034 40 42% 40 84 42
14% 18 173s 20% 1478 20 15 18 17% 21% 1778 21
138 2% 2 25g 2 2% 138 2 - 178 234 1% 2%
4% 534 5% 10% 8% 10% 738 1038 9% 14% 1034 14%
834 11% 10 13% 10% 1278 938 11% 10% 127g 1034 12%
5% 6% 678 75g *658 83s 5 7 m — mm _

47 52% 52 54% 52 58r>s 52 58 55- 58% 56" 58
58% 78 7534 85% 81% 85% 74% 8484 79% 8434 78% 83%
13s 1% 1%

458
2% 2 2% 134 2% 1% 2% 1% 2

3 5% 55g 4% 5% 3% 4% 4% 5% 4% 5%
15 28% 26 30 21 28 18 23 24 28% 22 28
1138 14 13% 15 13% 14 1134 13% 12% 15% 13% 1578

14% 197g 18% 23% 19% 2258 15% 20% 19 22% 19% 24%
27 2834 28 30% 28 28 2278 2558 25% 27 27 30%

112 112 1121* 1121* 115 115%m,

26% 35% 33% 36% 32 36 ,2634 3278 3034 42 35% 39%
3% 3% 4% 6% 4% 534 3% 3% 4 484 384 4%
10 11 11 1734 12 1534 10 14 14 16% 13% 17%
18 27 24% 43 32% 3734 22% 34 29% 3978 31 40%
17 25% 23 35 27 34 20 29% 26 33 28 35
12 1434 13% 1334 1378 15% 14% 1534 16 17 1684 1734
9 113s 1034 12% 10 12% 8% 10 9% 10% 9% 10
6% 75g 7 8% 7% 8 534 73s 6% 8% 71? 8%
18% 287g 27% 36 3258 38 3134 37% 3678 45% 40% 471?
34% 35 34% 36% .35 36% 35 35% 35 40% 39 43

64% 67 61 71 70% 74
- - m m. 2 234 1% ,1®4 1% 15s 1% 2 1% 3

278 334 3%
%

4% 3 4
"

2% 27« 3 4% 3% 5%
% % 58 % % % 38 % % % %

8834 104% 100 130% 117% 133 114 13334 133 14384 86 142
114

1»M
119

luie
118 13234 zl25 136 121 134 132% 144% 131 141%

6 7 6 3% 7 8% 5 6 6% 7% 6% 7%
32 35 35 36 38 40

30 423g 40% 44% 38% 4334 34 40 84 36% 42% 38% 42%
*u "•4 r%. ^8

3 3 334 378 3 3% 3 4

38% 39 40 43 38 40 36% 38% 34 39
5 8% 734 9 7% 8% 6 734 "6% 8~ 7 8

2134 24 23 25 22 24% 22% 2384 23% 25% 24% 26%
46 5134 47 49 46 46 3934 40 39 39 40 45

90 90
5 578 6 7 5 6 5 5 5% 6% 5 7%

22% 27% 25 27 24 257s 21% 24% 24% 25 22% 28
4% 7% 6% 7% 6% 7% 5% 6% 6 77g 7% 9%

47% 62 63 67 .... 60 60 63 74 67% 75

145 150 152 155 m mm 157 157 157 163 167 170
5% 83s 758 9% "7% 8% 6 7% 7% 9% 8% 9%
8 1434 12% 1434 12% 15 9 13% 13 147g 13 16%

22 46% 36 47% 44 52 39 44% 41 51 38 50
1412 27 22 30 2434 30 21 21 22 26 24 30
23 40 32% 42 36 42 27 30% 34 41 35 42%

% % % h % 34 % % % 84 % %
6% 8% 8 8 5 5% 3% 534

52 54

7% 12% 11% 15 11% 14% 7 13 11% 15 12% 17%
% % % % % 5s % 5s % % % %

December

% per share
2134 2478
68l2 68%
33 36l2
106 108

1478 1678

"40" 47"
17l8 2134
15 23
26 373s
3378 3634
2i2 3%
7 878

108 118

r53% 53%
78 1%

3% 438
% ' %

1378 1638
74 90

% 38
164 189
107 110
20 38 23
55% 5712
1518 20'

10034 106
x82 83

1038 14%
100i4 103
26 32

384 4%
33 36%
9 978
26i4 2938
15i2 19%
105 10812
7i2 85S
25 2814
137%143
1214 14%
49 54

21% 2212
40% 41

6634 71%
5% 6%
278 438

13% 18
5 6%

1134 1312
28 r2934
40 43%
11% 1378
115 121

147 149

17% 23
1038 1134
4 434

1534 18l4
6% ' 678

"i" "T%

56% 60
99% 102
1034 1358
91 103
11 13
26 28%
2 238
40'4 4218
17% 1978
1% 2
93s 12
10% 12

55% 58"
76U 80%

■ US 1%
334 4l2

21 I8 28
12% 14

120% 121
193s 2414
25 27

1151211534
35 38i4
2l2 4
13 1638
2812 39
27 34%
17% 17%
858 10
7% 778

407s 4534
38% 43
69 70
1% 2
3% 4
% %

86% 9534
131 14234

"5% 6
34 42

39% 43%

23g 3
32 36

65„ 784
24% 24%
42 45

5 5%
18% 22%
7% 7%

65% 68

166 169

11% 1334
3834 41
20 26

32% 36
% 38

312 5

13% 1534
% %

Note—Superior figures denote 32ds of a point, viz.: 105u=10511m. * No par value. J Reported in receivership. 1 Called for redemption. ^Deferred delivery
r Cash sale, z Ex-dividends, v Ex-rfehts. & Name changed to Brewing Corp. of America. , • . .

. *
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Jan. 7, 1939

STOCKS

Par

Plymouth Oil.. -5
Pond Creek Pocahontas —*
Poor & Co class 11 —— *
Porto Rlcan-Amer Tob cl A *
Class B *

X Postal Teleg & Cable pref.-lOO
Pressed Steel Car 1

5% conv 1st pref.—..———5
5% conv 2d pref...—* 50

Procter & Gamble..
5% preferred.... ......100

Pub Serv Corp ofN J— -*
$5 preferred.......———

• 6% preferred —100
7% preferred—, —100
8% preferred....---——.100

Public Serv El & Gas $5 pref...*
Pullman Co._.......- .—.--—*
Pure Oil Co

6% preferred.T 100
5% conv preferred........ 100

Purity Bakeries..---- *
Quaker State Oil Refg Corp.. 10
Radio Corp of America -*

$5 preferred B ... *
'
$3.50 conv 1st pref ...-*

J Radio-Keith-Orpheum Corp.*
Raybestos-Manhattan— *
Rayonier Inc...———-1

$2 preferred 25
Reading Co -——50
1st preferred..— ---—.....50
2d preferred . 50

Real Silk Hosiery -5
Preferred . _— -100

Reis (Robt C) & Co *
1st preferred — -100

Reliable Stores Corp.... *
Reliance Mfg Co 10
Remington-Rand Inc 1
Preferred w w — 25

Rensselaer & Saratoga 100
JReo Motor Car 5
Republic Steel Corp.. — *

6% conv preferred. ..100
Conv prior pref series A—100

Revere Copper & Brass.. 5
Class A-—— -.10
7% preferred 100

% preferred...,,— ,100
Reynolds Metals Co *
5H% conv preferred 100

Reynolds Spring Co ;— 1
Reynolds (R J) Tobacco cl B..10
Common — —10

Rhine Westphalia El Power....
Richfield Oil Corp *
Rltter Dental Mfg ... --*
Roan Antelope Copper Mines..
Ruberoid Co (The) cap stock.*
^Rutland RR preferred.-100
St Joseph Lead 10
X St Louis-San Francisco 100
6% preferred.. — .100

X St Louis Southwestern...100
5% preferred. 100

Safeway Stores.: *
5% preferred „..100
6% preferred.. 100
7% preferred -.100

Savage Arms Corp. *
Schenley Distillers Corp 5
534% preferred..— —100

X Schulte Retail Stores. *..1
8% preferred ..100

Scott Paper— *
$4.50 preferred

X Seaboard Air Line. -_--*
4-2% preferred... ..100

Seaboard Oil Co ofDel.....—*
Seagrave Corp (The) ...■—*
Sears, Roebuck & Co *
Servel Inc -i
Sharon Steel Corp *
$5 conv preferred *

Sharp & Dohme— *
$3.50 conv pref series A *

Shattuck (F G) *

Shell Union OHr *
5}4% conv preferred. ..100

Silver King Coalition Mines...5
Simmons Co ,—— *
Simms Petroleum 10
Simonds Saw & Steel Co—...*
Skelly Oil Co. 15
6% preferred.. ...100

Sloss-Sheffield Steel & Iron. 100
$6 preferred..—... *

Smith (A O) Corp. ....10
Smith & Corona Typewriter.-*
Snider Packing *
Socony Vacuum Oil Co Inc—15
Solvay Am Inv Corp 5)4% pf-lQO
South Amer Gold & Platinum.1
South Porto Rico Sugar *
8% preferred 100

Southern California Edison..25
Southern Pacific Co 100
Southern Ry Co *
5% preferred.. 100
Mobile & Ohio ctfs 100

Spalding (A G) & Bros *
1st preferred 100

Sparks Withlngton *
Spear & Co ...1
Spencer Kellogg & Sons __*
Sperry Corp (The) vtc 1
Spicer Mfg Co.. *
$3 conv pref A *

Spiegel Co Inc 2
$4.50 preferred *

Square D Co ..1
Standard Brands *
$4 50 preferred *

}Standard Comm Tobacco 1
Standard Gas & Electric *
$4 preferred ..*
$6 prior preferred *
$7 prior preferred *

Standard Investing Corp ._*
Stand Oil of California ±.*
Stand Oil of Indiana 25
Stand Oil of Kansas 10
Stand Oil of New Jersey. 25
Starrett Co (Th« L S) *

January February March April
Low High Low High Low High Low High

S per share S per share % per share $ per share

1634 19% 16% 1934 15 20 15% 19%

9 11 10 10% 8 10% 6 9

8 12 7% 11 5% 10% 5% 834

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

1 1% % 1 h % % 1

3% 4% 3% 334 1% 33g 2 3%

734 10% 8% 10 434 9% 5% 8

8 10% 6% 934 4*2 834 6% 7%

24 31% 20% 29 1334 25 15% 2334

45% 50% 46% 49% 39% 4934 40% 50

117 118% 117 11834 118% 120% 118% 121

30% 35% 30 32% 25 31% 26 30%

94 98% 9134 95 86% 9434 87 89*2

106% 108 105 107% 103 105% 101% 104
119 123% 117% 117% 115%117% 112 115

135 143 135 140 132 137 132 138

112 112% 112 112 113 113 113 113

29% 36% 2834. 34-% 2134 3334 22% 31%

10% 13% 10% 12% 8% 12% 8% 11%

94 98% 9434 96 83% 95*2 81 85

"7% ~10% ~~8% "9%
....

*9% "7% *9%
15% 16% 14% 15% 12 14% 12 13%

6 7% 5% 7 ■. 434 6% 4% 034

60% 61 73 74%

44% 52 45 53 37% 52 38% 49%

3% 5% 3% 4% 2% 334 2% 3%

19% 2334 1934 21% 17% 21 18% 1934

17% 24% 16% 19-% 10 16 9% 13

25% 29% 24% 20% 18 25 18% 21

18% 22 19% 21 1234 20 13% 16%

29 30% 27% 30 18 28. 20 24%
24 27% 24 25% 16 24 15 16%

3% 4% 4 4 234 334 3% 3%

38% 41 41 41 34% 35% 34% 34%
1 1% 1 1% % 1% 1 1

8 11 7 9 5% 738 5 6%

8 9% 8 9 5% 9 6 7%

10% 11% 10 11% 10 11% 9% 10%

12% 14% 12% 15% 9% 1534 10% 13

65 66 65% 67% 57 04 50 55%

50 66% 58 60 46 58% 40 45

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

16% 2034 15% 18% 11% 18% 12 15%

61 75% 62 65 39% 61 44% 55%

60 73 60%" 65% 58% 63 58 59%

1134 17% 11% 15% 7% 14% 9 13%

24 37 » - «. - 17% 24% 1934 22%
81 85 81% 81% 75 81% 65 65

63 64% 62% 63 m + m + » - - - . - - - ....

15% 1734 14% 1734 1034 16% 11 14%

85% 87% 84% 85 85% 86 84% 86

6% 10% 7% 83s 4%' 8 5 6%

40 46% 39 41% 3334 40 3434 39%

51% 58% 51% 56 55 57 53 55

8% 8% 6% 6% 7% 7% 7 734

5% 7% 6 0% 5 634 5 6%

10 IP4 10 11 8 10% 7% 8%

17 2034 17% 193g 14% 18% 15% 17

1734 2334 17 21% 13 20% 15% 20%
2 2U 2% 2% 1% 21" ~~~~ ....

29% 40% 30% 38% 2534 3834 27% 3534
1 1% 1 1% h 1% 34 1

2 3 2% 234 1% 2% 1% 2

5 5% 4% 4-% 2 4% 2% 3

19% 23% 18% 2034 12 19 12% 10%

.72% 81 76% 79 58 75% 00 63

88 93 87% 92 68 87% 71 75

100 102 101% 105 79 101% 79% 82%

15% 19 15 1634 834 10 9% 1234

22 27% 21% 25% 1634 26% 16% 2034

75 81 80 85 70% 84 68 76%
, % 1 % 34 % % % %

5% 734 5% 5% 3 5% 4% 5

37% 42 *38% 41% 3434 39% 35% 40

% ""% """% "h % "V4 % "~«4
2 2% 2 2% !% 2% 1% 1%

20 2534 20% 27% 15% 26 16 22%

3% 512 4% 4% 3% 3% 3% 3%

54% 04% 53% 65% 47 64% 48 62%
13 1634 13% 16% 9% 15% 10% 14%

15% 2034 14% 18 10 16% 1034 14%

60% 66 58 60% 45% 58 48 53%

4% 5% 4 4% 3 4% 3% 4%

44% 48 43% 46% 39 45 z38 40

7% 8% 7% 9% 634 8% 7 8%

24% 2734 z2434 2634 21% 26% 20% 26%

15% 18% 1438 16% 10 15% 11% 1434

9634 10134 98 100 93 101% 93 100%

6% 9% 634 8% 4*4 8 5 7%

18% 24% 19 22% 12% 21% 13% 19%
3 3% 3 3% 2% 2% 2% 234

16%, 22 17% 19 14% 18% 15% 16

25% 3434 24% 30% 18% 29 19 26%

90% 91 93 93 85 93 z84 88

55 82% 55 70 45 64% 45 6334
100 100 95 97 93% 98 92 94%

15% 20% 16% 19% 13% 17% 13 17

11% 1534 12 15 10 15 11 12%

11 13% 11% 13% 8% 11% 9% 1034

1334 16% 14% 16 1034 15% 11%' 14%

112 11234 113% 113% 111% 113 111 111%

2% 3% 2% 3 1% 2% 1% 2%
22 28 24 26% 1634 25% 1934 21

128 130% 130% 130% 132i2 140%
20% 24% 20% 22% 19% 22% 1934 22%

16% 22% 103s 20% 9% 19% 9% 12%
10 1334 10% 13% 5% 12% 5% 8%

15% 2184 15-% 21% 8% 1934 9% 12%

24% 32 25 25 20 30 19% 20

3% 3% 3 3% 2% 3% 3 3%
38 46 37 44 29 43% 35 36%

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

7 9 7 S34 4 8 434 6%

21 22 21% 2234 1934 24 19% 20%

16% 21% 1734 2034 15% 20% 16% 2034

12% 15% 12 13% 734 12% 734 10%

34% *39 30 35 29 3234 29 35*2

8% 1134 8% 11% 6% 1034 6% 834

51% 60 50 61 51 59% 48% 54%

16% 2H* 16% 20% 12% 20 12% 17%

734 9% 8
•

834 6% 8% 6% 8%
106 107 100 107% 94 99% 97 99%

234 3% 2% 3% 1% 3 1% 2%

3% 5% 3% 4% 2 4% 2% 3%

6% 11% 7 9% 4% 8% 5 7%

13% 22% 1334 20 10% 19 12 16%

16% 26% 1634 24 13 23% 14 20%
1 1 % % % 1 1 1

28% 33% 29% 33% 25% 33 25% 31%

32% 35% 31% 34% 2434 33% 25 32

34 34 35% 35% 34 35 32% 32%

44% 51% 46% 54% 3934 53% 40% 49.%
22 26 2134 2534 17% 25 20 20

May
Low High

$ ;per share
17% 19%
8% 9%
6% 8*4
15s 2J4
% 34

2ia 3ig
5% 75»
5% 7%
16 22*4
45 49%
II8I2I22I4
27 32%
88% *92
103 107
116 *118
134 137*2
11234 114%
21% 30%
8'4 10»4
82 84%

"8% T034
1034 1U2
5 6%

77% 77%
46% 52%
2 2%
16 19

8% 10%
18 20

1434 16
22 25
16 19/
3% 4

6% 7
9% 934
10% 12
49% 57
40 46

1% 2
11% 14%
40% 52
38. 57

834 1212
19% 24
67 67

16% 13"
84% 86
5 6%

36% 3734
53 55

7% 7%
5 6%
8 9%

143a 17
17% 2034

25% 34%
34 %
1% 2
2% 2%
6 6

12% 16
60% 70%
74% 82
81 92
10 12
15 18%
66 69%

»8 %
4% 5%
39% 41

% %
1% 2

*16% 21%
3% 3%

5018 *60%
10 13%
12 13%
52 52
3% 4
39 41

7% 8%
24% 24%
11 13%

99%101%
5% 6%
14% 18%
2% 2%
15% 16%
19% 26%

June

Low High

$ vet share
17% 21%
U 9

6% 9%
1% 2%

% 34
2% 3:%
5>4 8%
6% 8%
18% 25%
46% 51%
116% 118%
26% 31%
91% 95
104%107
117 117%
136 137%
115 116

22% 34%
8% 12%
82% 90
74% 73%
8% 11%
9 11%
5% 7%

46% 55%
1% 2%
14% 20
8% 15%
18 22
10% 16%
18% 22
13% 19%
4 5%
50 50

% 1
7 8%
6% 9
9 12

10% 14%
51 61
44 47

1% 2%
11% 19%
40% 58
39% 58
9% 15%
23% 30%
65 65

10% 14"
85 86

5% 8%
36% 42%
53 55

5% 6%
5 6%
7% 10%
14% 18%
16% 24%
1%, 1%

2534 41%
% 1
1% 2%

89
60

91

15

11

89

78

99

15%
12

8% 10
12 14%
111%112

1% 2%
16% 20
133. 135%
20% 2278
9% 14%
612 878
9% 14%
20 25
3 3%

35% 37%
2 2%
5% 634

22 22

19% 22%
8 1034

34 35

6% 8%
48% 55
1534 17%
7 734
99 103

1% 134
278 4%
6

14 19%
16% 23%

% %
25% 31
27% 31

"43% 50
18% 24

July
Low High

13 18%
70 71
83% 85
90 97
9% 14
14% 20
62 71

% 34
5 7%

3934 44%

% %
1% 134

16% 2434
3 4

5078 68%
10% 15%
1034 18
477g 62%
3% 5

3778 42
7% 9%

23% 2478
11% *16%
9934 103%
5% 734
15 23%
2% 234
15% 19
20% 31%
9078 91
71 97

95% 102
14% 1934
11 14

8% 12
12 15%
111%112

178 2%
16% 21%
130 134

2038 24%
10 16%
6% 11%
10% 17%
17% 25
2% 334

3534 41
2% 3%
5 9

21% 22%
19% 23%
8% 13

34 36

634 11
50 61%
16 24%
7 8%

99% 101%
1% 2
3% 4%
6% 9%
14% 20%
17% 24%

% %
2578 31%
27% 32%
35 35
44 5334
18 24%

$ per share
21 25%
9 11

9% 12%
2% 3%
% 1

3 334
8% 10%
8% 10%
25 31%
50% 56%
116 118%
30 33%
95% 98
108%111
119 11934
135 138%
115 115%
32% 36
11% 13%
87 92
83 88%
10% 1434
11% 11%
634 734
80 80
5278 58
2% 3%
1934 24
14 17%
20% 24%
1334 1834
22 25%
17 21
5 6%

51 58

34 1
7% 9%
9 11%
12% 13%
13% 17%
60 74
51 62

178 2%
17% 20%
57 63%
58 64%
143.1 18%
3034 36
78 . 80

13% "15%
91% 91%
8% 12%

40% 44%
5434 58
6% 6%
6% 8%
10 13%
1734 1934
23 26%
1% 2%

38% 46%
1 1%
2% 3%
3 4%
7% 7%
1734 22%
70 89
83 94
94 104
13 15%
18% 21%
73 76%

% , 34
6 7

43% 47%

August
Low High

$ per share
22 24%

~~8% "10%
2% 3
% 1

2% 3%
734 934
8% 9

24% 28
54 57%
115 118%
28% 31%
96% 98
10934 11134
*119% 120%
135% 140%
115% 116%
30% 34%
10 12%
88 90

84% 86%
*12% 14
11 11%
634 8

56~ 62%
2% 2%

21 22

11% 15%
18% 22%
15% 18
23% 24%
18% 19
5% 6

57% 57%
% 34
8 8

9% 1034
13 13%
14% 17
67 73%
60% 68
2 2%

17 20
57 60

53% 61
14% 17%
28% 34%
71 80

13% "l5~

12"
41% 44
55 5734
5 5

7% • 8%
1034 11%
17 18

24% 29%
1% 1%

37% 44
34 1

2 234

~6% ~ 6%
18 21%
76 78
86 92

99% 102
13% 15%
16% 21
74 76%

% %
4% 534
46 48%

September
Low High

$ per share
19% 23a4
8 83.1
6% 934
1% 2%

! % %
1*4 2%
5% 834
6 8%
19% 25%
4734 55%
116% 117%
26 2934
95% 100
108% 111%
121 123

139% 142
115% 117
25 32
8% 10%
85% 86
77% 8334
9% 13
934 11
5%
79

50

134
17

734
79

60%
2%
20%

10% 13%
18 20

1234 15%
22 23
16 17

5% 534
52 52

October

Low High
November
Low High

~ M m 1 . ..."

% h % 34
J 8

2284
3. 1% 23g
26% 21% 24%

3% 334 3% '334
66% 75% 69% 7538
14% 18 15 1738
15% 1834 15% 18

60 65 59% 63
434 6% 4% 53s
42 46 36 43%
8%, 11% 9% 10%

24% 26 2534 27

1534 18% 1434 17%
103 104% 103%105

7% 8% 6% 8

22% 27% 24% 33%
234 3 2% 3

18% 21 18 20%
29% 32% 24% 30%
92% 92% 9034 91%
91 98 85 96

101% 102 96 L00%
18%. 20% 1838 ,24

14% 19 16 19%

11% 12% 113s 13%
14% 16 13% 1534
1121"113 114 114 .

2 2% 2 2%
20 24 19% 22%
128 132 134 134

2234 25 20 34 2334

15% 21% 17% 20%

10% 15 12 14%

16% 21% 16% 20*2
25 34% 31% 36

3% 3% 3 3%
40 34 43% 41*2 42

3% 43« 3% 4%
8% 11 8% 9*2

22% 24 22% 24

22% 2534 22% 25

12% 17% 14 16%

35% 41% 41*2 42*2

103g 15% 12% 14%

63% 70% 62 69

22% 31 26 30%

7% 8% 7% 8%

10034 102% 10234 104
1% 3 2% 2%

4% 5 3% 4%

8% 10% 7*2 9%

18% 23 16*2 19%

23% 28 20*2 25%
.... *2 *4

30*2 34% 29% 33%

31% 35 30 33%

33% 33% 35 37

53% 583g 51 57%
24 2784 24 30*2

9% 10%

il34 "]5%
68 70
56 65%
1% 2%

14% 18%
54 54

49% 54
11% 1534
25 31%
70 71

16" ~13%
92% .94

7% 1034
40 43%
52% 56
5 5
6 7%
10 11

1534 17%
23 28%

1 1%
36 44

% S4
1% 2%

6% " 6%
15 19

83% 86 "
96 102

10% 13%
1334 18%
70 74

% %
3% .5%
45 4934

% %
1% 134

17 2134
3% 334

63% 7434
12% 16%
12 * 17%
51 51
4 5

36 39

9% 1034
26 27

12% 16
103% 10534
5% 7%

24% 33
234 3%
17 19

,19% 2634
89 90%
85 95

98% 100
15% 2034
14% • 18%
9% 12
11% 14
113 114

1% 2%
18% 21
135 136

20% 22%
12% 19
,9 13%
12% 19
28 3234
2% 3%

35 36
2% 3%
6% 8%

2034 23
22% 25%
11% 16%
40 42%
9% 13%
54 63%
23% 29
6% 7%

102 104
1% 2%
2% 3%
5% 8%
10% 16
1334 22
% %

27% 31
27 30%
41 42

473s 54%
23 2934

$ per share
20% 2334
9% 10
934 1334
2% 2%
%' %

2 2%
8% 12%
8% 12

24% 36
53% 59
116% 120
29% 35%
99% 105%
110% 114%
125% 128%
141% 146%
115% 116%
3034 35%
9% 12

85 90
80 85

12% 1434
11 16

7, 9%

56% 66%
2% 3%
20 ' 23%
1334 18%
2034 25
15% 18
22% 2334
17 1934
434 5%
52 52

~~8~ *9%
10 11

10% 12
14% 17%

.70 '75
64
2

18

61
59

68

3%
20%
64

65

$ per share
21 23

9% 10
12% 15%
2 2%
% 34
1% 2%

10 13%
10% 13%
31 3834
5434 59
114 11734
*30% 35
I0234 105%
113% 11834
130 134

145% 150
113 115%
31% 39%
, 9% 11%
86 90%
80% 83%
12% 15%
14 14%
7% 9

61% 66
2-% 3%
19% 23
16 18%
22% 24%
15% 18%
*22% 25
1934 21%
4% 534

48 50

~8% "9%
10 10%
12% 13
15% 17%
72 76
68 69 ,

2% 3%
19 25%
63 78-4

December

Low High

$ per share
2034 23
8 834
11% 16%
1% 2%
% %

1% 2
10% 14%
10% 14%
30 42%
54
115

29

101
115

133

15% 19%
36% 37
78 81%
48% 51
13% 15%
90 91

9% 12%
43 45%
55% 56%

6% 7%
10% 11%
16% 19
27% 33
1 1%

44 49%
34 1

1% 2%

17% 24%
69 75%
86 94
98 103

12% 17%
17% 20 34
70% 74

% 1%
434 734
48% 50%

%.
2 2%
19% 23%
3% 334
71% 80%
15% 17%
16% 19
,59 ,66%
4% 534

37 44

10% 11%
"27 2838
14% 1634

10234 106%
7 8%

30% 3434
234 2%
17% 22%
2234 27%
9p 96
94 122

99% 105
18% 2234
17% 18%
11 12%
12% 1434
113%114%

1% 2%
1934 23%
131%140
21% 25
16% 21
12% 21%
17% 30%
31% 36
3% 4
39% 42
3% 4%
8% 10

22 23

25% 3534
14% 17%
40 41%
12% 14%
62 68

27% 31
7 8%

102 105

134 2%
3% 5%
8 11%
16% 22%
20% 27%

%
28 30%
28% 31%
45 49%
51 55%
2634 34

64

15

33

80

77%
19%
38

82
5434 55
12% 15
86 90

8% 12%
4234 46%
56 56
6 6
7 9%
10 12
15% 18
28% 32%

1 1%
43 49%

% %
1% 2%
2% 3%

"24% 29%
76 "82%
94 99

102% 108
14 16%
1834 22%
74% 76%

34 1%
6% 10%

48% 5034

1% 2%
2034 24
3 334
72 78%
15% 17%
17% 13
67 70*2
5% 9%

43 49%
1034 12%
27 28%
14 1534
102% 105
6% 8

2934 35%
2% 3

21 24%
25% 30%
96% 98
110 115%
103 105

19% 23
16% 19
12% 15
12% 14%

11334 114%
2% 3
18%" 2134

141 141

22% 25
17 2134
16% 21%
26 31%
40% 40%
3% 334

39 39%
3% 3%
8% 93»

21% 231-
33% 405,
14 17%
42 44

12% 1434
63 66%
27 30%

6% 734
101% 1041)

1% 3%
3% 5
8 11%
16% 22
20% 26%

% 34
26% 30%
26% 30
50 50%
50% 55%
28% 34%

56%
117%
33

104%
116

133%
148 152%
11334 115%
3134 3834
9% 11

83 86

77% 82 "
12% 14%
12% 13%
7% .8

80 80
62% 66%
2 2%
1834 20%
16% 17%
22% 23%
1334 18%
21% 26%
16 20%
4 5

46% 50

"T ~8%
9% 10;%
9% 11
15% 1634
73% 78
61 66
1 2%

21-% 2434
65% 7534
65 71%
1434 19%
3138 38%
73 79
45 55

11% 13%
77% 80%
9 10

42% 45%
56 58

"8% "9%
834 9%
15% 15%
29% 33%

34 1
42% 46

%

1%
134
3%
25"

81

'

1%
2%
3%

29%
83%

93% 9834
2l0234106%
15 18%
15%. 20%
65% 77

% 1
6% 9%
47% 49%
112% 1133.4
.. % %'
134 2%
19% *22
234 3%
71% 75
15 17%

17% 20
68 70
6%' 7%
45% 48%
10% *11%
27 28

13% 15%
104 10534
5% 6%
30 32%
234 3%
2034 23
25% 28%
95 96%
9934 110
103 104%
17 20
16 17

13%. 14%
12% 14,
112 113
2 2%
15% 20
131 141

2134 24%
17 21%
18 23%
27 3334
35 40
234 3%
35% 39
234 3%
7% 8%
19% 2034
39% 49%
14% 16%
42% 45%
12 15%
62% 70
27% 30%
6% 7%
96 103%
1% 2%
3 4

I 7% 9>£
15% 182
1834 22H

%
26 28H
26% 28%
50 50%
49% 53%
30% 33%

Note—Superior figures denote 32ds of a point, viz.
r Cash sale, x Ex—dividends, y Ex-rights.

105i»__105uw> * No par value. X Reported in receivership, f Called for redemption, a Deferred delivery
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Decc,
Low

% per

69%
8i2
5

13

7

5634
120

8%
33%
2%
18%
29%
10%
1634
2714
7%
558
7%

42%
4%
512

4234
4%

3018
9i8
7%

"19"
18%
58
r

3%
37i2
334
15

1*4
3%
25
238
11%
1238
9U2
16%
48

,

5%
812
93s
3U

88

3%

"1218
24%'
3334
3

25
1018
334

6134
11%
8318
18%
87i2
76l2
20

36i2
11%

15%
116

6112
1578
2%

323g
47g
6i2
65

6'8
3134
57i2
10%
UH2

634
6i2
914

83
- 38
5

8%
103%
172

634
32%
21

5

938
60

43l8
.4%
4634
97

5534
64i8.
61%
114

32%
44

3

734
1%

45

12

80

156

67

38
'2

19i2
24

31i2
112

38

57

18«4
3i2

2514
11214

1«4
7

119

*69%
....

178
1*4

Financial Chronicle

1938—Continued

January
Low High

£ per share
54i2 58%
878 llSg
7i2 11
8 1134
45s 718

4934 5778
121 125

1112 1314
24l2 2934
2i2 338
13 1734
18 21

9 9

1612 1878
2314 27
7% IOI4
578 8%
6*2 7
42i2 47
458 5
6 8

37U 447g
358 478
27 34

73g 9%
818 10l8

>00 900
18 22
19 23

4 434
50 56

3 4%

134 2*8
413 5%
12 15%
2l2. 33g
11 1358
13is 15i2
83 85

10% 1378
39% 48l2
1038 1234
534 7i2
678 912
3i8 43g
8U2 83
5% 6%

February
Low High

$ per share
55% 587s
87g 10ig
734 8%
77S 912
5 6

4812 5112
11912 I24I4
12% 13l2
2 1 2734
2i2 278
13'8 1514
18l2 247s
8% 87S
17i8 18
24 255s
7*8
5%
612

4212 42l2
434 514
6'8 712

37% 4434
3% 434

29U 33
77g 10%
914 11%

1075 1075

1734 23
21l8 2412
58i2 58i2
378 4i8

50 5212
314 4

7l2 1058
9% 24
!61,i 31*4
334 6
!6 44

734 10%
17g 2%
[912 58
93S 12l2
i934 78l4
8i2 2H4
r334 88i2
'4 81
12 2312
!1% 273g

984
19l2

J34
ih
i%
)3g 11034
1 46'4
r% 1914
»34 334
>% 32%
5% ^ .

r 978
I 80l2
134 6*4
)l2 35
5% 64%
>7g 113g
> 106

4l2
6

72

1*4
5%
8
57

64

57g
8

73

1*4
778
93g

72
167

612 8%
32i2 35%
19'8 2334
5% 6%
7% 1014

63 63

26 32

4% 63g
22I4 317g
45l2 63
57% 70
63 66%
51% 6218
04% 114l2
19 126

52 155

4% 47g

"1% 212
40 41

10*2 13%
50 5412
40 144
34 54

% 1%
58 , 1*8

20% 25
15 203s
18% 2214
97 101
10 42

3% 5%
2234 32 ig
98 110%
3% 4%
10 1534
L578 120
197g 57
L7i4 11734
1% 2%
2% 41g
234 314

134 17g
434 5

12% 14
2% - 3

11 11%
13% 15%
78 83

10% 12%
38 43

10% 11
5% 7*4
6% 8*4
3 37g

80 . 82
5 • 534

'

734 8
2034 23
29% 3134
4 43g

36
8

1%

40

9*4
2%

57% 59%
9% 11%

67% 7978
19% 21%
7234 81
72 77%
2178 2234
20% 25%
6% 8%

10% 10%
17% 19

111%11134
39% 49%
15% 18
234 3%

2634 29%
6 7.
7 8%

70 75
484 5%

*30% 33%
58 65%
934 10%

101%105%
....

5%4%
534

69

1%
5%
8

58
167

7%
7434
1%
7%
10
69

16934

March
Low High

$ per share
49 59%
6% 9%
5% 7*2
5*2 9%
3% 5%
45 53

123% 124%
97g 143g

17% 28
134 234
834 14%

177g 24
7% 8%
15 17%
22% 25
434 834
4 7%
5 7

35 41

4% 5
3% 6%

32% .4334
2% 4%

26 32%
7 - 9%
684 10*2

13 24%
15 24
54% 54%
3 3%
50 v 52

2% 4%
15 15

1 134
3% 5
8*s 12%
1% 2%
534 10

10% 15
78 82%
8 12%

31% 43*2
8 10%
4 6%
5 77g
2% 37g
81% 827g
3% 5%

April
Low High

$ per share
51 5934
6% 9
6 7
6 87g
37S 5%

45 49%
123%125
10 12%
17% 25
178 2%
9% 137g

20 23
7 7%
15 17%
22% 25%
5 734
4 6

5% 6
34 35%
4*2 5%
434 7*4

33% 41%
278 4

26% 31%
•7% 9%
7 9%

13% 17
17 19%

"IVY3;
35 40

23g
15

1*8
3%

"5*2 8*4
16% 233g
25% 31%

4

38
9%
134

59

2%
16
6

1%
41

7% 11
57 80

17% 21%
55% 80*2
66. "81
20 2234
19*2 25%
5 8%
634 8*2
14% 19
113*2 114
39% 4734
13*2 1734
2 3

22% 29%
478 67g
4*2 8
64 75
3 47g

217g 3234
50 65

8«4 10%
10C 102

3

4%
72

4%
7

7'4
%

7%
31% 33%
17*2 21
5 6%
734 10%
65 66

30%
534

26

434
25% 35*9
52% 757g
65*2' 7034
65*2 68
49% 57*2
10478 109
12578 130
160% 162

4% 5

"l% ~ 2%
37 42

11% 12
53*8 5734
144 145

36 45
% 1
% 78

20*2 21
15% 18%
19*2 *2334

38% 40%

4% 4%
24*4 29%
108 109%
3

11

115
42

118
2

234

3%
13

120%
53

118

2%
3%

3% 3%

%

3%
534
55 68%
162%165
4% ,7%

25 25

13*2 21
3% ' 6
5% 9*g

50 5834
21% 29%
2% 5%

21 3434
57% 81
*4434 71
*55 70*8
38
95
140
161

56

108%
140

162

29*2 3434
40% 42
3% 4%

""l% "2
38 40

8% 11
48 60
138 147%
27% 40%

*2 1
% '8

16 21%
11% 18%
14% 21%
97 99%
30*2 39

234 4%
1534 27*2
105 110%
2% 3
5% 11

100 120
37 53

118*2 118%
1 2

1% 3
3 3%

3%
15

1%
4lo

11%
1% 2%
734 11%
10% 14%
77% 81
8% 11%

3134 40%
8% 10%
4% 6*2
4%
234
80
4

7*4
3%
80

4%

6% 7%
17 22%
26*2 30
3 4%

33%
7%
2%

51

20.
6%
1%

41

7% 11
60 72%
17% 2034
56% 68%
.5934 69
20 "20%
21% 27%
5% 8%
734 8*2
14% 17%
*113 113
40 47

1234 16%
2 3

22% 28%
5 6%
5 7
60 70
3 434

21% 30 .

52 62%
8% 10%

10134 103%
7

3% "434
4*2 7

65 6834
1*8 1*8
4*2 7
534 '8*2

56 74*4
162%164

434 7
25% 25%
14% 1734
3% 5
5% 8*s

55 57*2
22 30%
3 434

22% 29
59*2 74'
45 59%
55 ,60

40% 49
95 105*2

May
Low High

$ per share
57% 62%
6

6

6%
3%

48
124

7%
6%
9%
434

51

125

10*2 11%
17% 24
2 258
9% 12%

21% 24
7 7%

15% 1634
233g 26%
5 738
3% 534
538

39

434
5

6%
39%
5

6%
34*8 40%
3 3%

*28% 31%
7% ■ 9%
7% 9

16 18*2
1534 17
53% 53%
3% 3%

40 50

234 3%

"l% "T%
4 4

10% 12%
134 2%
8% 11
11% 13%
77% 80
8% 10%

31% 38
834 10%
4% 634
5%
2% 3%

a80 80

334 4%

June
Low High

$ per share
59% 6734
6 10
5 7%
7% 9%
334 6

48% 57
123%125%
10% 11%
18% 27
2 2%
9% 1634

22 26%
6% 7

15% 18
24% 2734
5% 8
4 ' 6*8
5*4 6%

38% 41
434 5*2
5*4 7%

34% 44%
3 4%

2S% 35 -J
7% 11
8 10

17 23%
1934 1934
53% 54
334 4%
43' 45

2% 3%

;"i% "1%
3% 4%
10% 15%
1% 3%
9*2 13%
11% 15
79% 93%
8% 13

32% 50%
834 11%

6 6

1834 22%
29*2 30%
3 334
26 31

6*2 734
1*2 2%

47*2 50*2
• 8% 10%
59*3 70%
1734 20
59% 68
66% 75
20 21

24% 28*4
6*2 9%
8% 9%
15% 16%
112% 112%
40 46*2
13 15%

' 2% 3%
25*2 32%
4% 6
5% 6*4

70 ; 73
334 5
26% 30
59 65

*9% 11
104*4 106

3%
5%

62

29% 3334
40 .42

3% 434

"1% "2
38 40
9 11*2

50 59
135 139

29 37%
*2 %
% %

18% 18%
12 17

14*2 20%

32" ~3~5~"

14 14%
3% 4
18 22%

105 108*2
1% 3
7*2 8%

38" 42 ~

"l% "2"
1% 234
1% 2

434
6%
70

% , %
4% 6
6% 8%

63 78
165 165
5 6%

25 25

15% 19
4 5

. 6*2' 8%
58% 65%
*28 34*4

334 ,5
23*2 30
57% 73%
47% 5g
59*2 61*2
39% 46%
9134 99

*32 34

41% 44
4 '4%

*"i% "2"
38 40
8 . 10

54*2 59*4
134 136
34 37

% 1
% %

17 18

12% 16%
18% 2134
106*2106%
3234 2:3434

14 15%
2% 3%
18 2334

108% 110%
2% 3
7 9%

4l" 43"
118 118

1*4 1%
2% 234

5%
5

2%
77
4

7

8%
4%

81
5

6 10

1834 24%
28*2 33
3 4%

25% 33
658 8%
1% 2%

45% 58%
8% 1334

60% 8034
17% 20%
6034 85%
67 74

20% 21%
25% 29%
7% 9%
7% 9
15 1734

11234 113
41 58
13 17

2% 3%
24% 30
4% 6*8
534 8*2

70 73

4% 5%
25*2 33%
57% 66*2
9% -10*2

105% 10934

6%
9

75
1

734
9

3%
5*4

66

%
5

6%
63% 96
16934 16934

5 7*2
24 29%
15% 23%
4%
6% 10*2

58% -66*2
29 38%
3% 6

24J2 38
59% 79*2
49% 67%
59 62

3934 58%
93 109%

July
Low High

% per share
64% 68
9 12%
7 8%
9% 12
534 8%
56 59

125 12534
10% 13%
25 30%
234 3%
13% 1734
25 32

8 14%
17 19%
2634 29%
7*4 95g
5%
6*2

42

5

7

4338 49%
4 5*4
33 35%
10*8 12
9% 11*4

7%
734

42

5*2

19% 26
22% 24%
57 59
4 5%
45 47

334 5%

"l% "2%
4% 5*2

1334 18%
234 4
13 19

14% 1534
91%. 98
11% 15*2
45 50*4
10% 12
6% 8*4
8*4 11
4 4%

77 87*2
434 6*2

August September
Low High Low High

$ per share
*66*2 69%
9% 12%
7% 9%
834 11%
7% 834

53 *57
125 126

11% 12%
2434 2884
3 4%
15 19%
27% 30
14 15*2
17% 19%
26 29
7

534
7

40

434
6%

7

7*2
41

5%
7%

42% 49%
4 5%

34% 37*2
10% 12%
8% 11%

9 9%
2234 26%
32 38

4%
27

5*2
38

8% 12'
134 2%

57*2 66
1234 15
77 87

20% 22*2
77*2 88
71% 7634
2034 22*4
27% 30%
8% 11%
8*2 14%
16% 18%
114 116 .

55 65%
16% 17%
3 3%

2934 34%
534
8

7

10%
7034 77
5% 8%

32 3634
62*4 67
10% 11%
108 109%

21% 24
20% 22%

"5" "5%
45 45

4*8 5*4

*~I% "2%
4% 5%
17% 20
2% 3%
14 17%
12% 15%
94 9634
13% 16
4534 5234
10 11

6 7%
9 11%
334 4%

81 87
5 534

6

7%
78

%
6

8
98

80

1*8
9*4

31% 36
4312 45*4
3% 4%

"l% "2%
3934 43*2
7% 11%

54 70
135 138%
28 41

% 1
'2 %

17l2 20%
13 1834
18*2 24%

106 107

3134 35
40 40
14 15*2
2% 4%
19 2734
109 110%

2 3%
6% 10*2

101 101
48 61%

"l% " "1%
2 3

1U 2

8% 12%
86 96
169 172

7% 10%
28 32*2
20% 24%
5% 6%
9*2 12

69% 70
36*4 44%
5% 7

36% 47
75% 85%
63 34 71
60 64*2
55% 63%
105% 11034

32% 35%
44% 453g
4*2 534
9*2 10%
2% 3%
42 50

9% 11%
67 74

145*2150
38 45

34 1%
% 1

21 22

17% 21%
2334 29%
106 106

32% 35%

16 1734
4% 5*4
26 30*2
110% 114
3 4%
10 11
113 113

60 65*2
116% 116%
1*2 2
3 4%
2 234

23% 26%
32% 3434
3% 484

27 33
10 11%
2 2*4

60% 65*2
12% 15*4
78*4 85%
20 215s
82 93

75% 81
21% 22%
26% 29%
8*2 10%

11 14

16% 17*2
116% 118*2
5534 6234
1534 17
2% 3%
30% 32%
5% 6*2
8*2 10
76
6%

34
58
*9% 1034
107% 109%

8 1Q%
6% ■

80

8%
36%
67%

80
%

6%

734
9%

81
1

7%
9 11

85%. 97*2
168 170

8 9%
29% 32
19 2334
5*8 6*2
9 1034

69% 70*2
3834 44%
5% 6%

4158 48
79*2 92%
6134 68*2
63% 67*2
56% 62%
108% 113%

$ per share
64% 69
8% 11%
6
7

534
50
124

9

10%
8%

53

127

10% 12%
21 27

2% 3%
13*2 18%
24% 30%
12 14%
1634 18%
26 27%
5%
4%
6

41

4%
5

39

3*4

7%
5%
7

41%
434
6%

45%
4*2

3334 3734
8% 11
734 9*2

15% 22
17% *20
57 57
4

45

234'
15

1%
4

4%
45

4%
15

134
4%

1434 19
2 3%
9% 12%
11% 13*2
8934 95*2
11 15%
41 50%
8% 10%

October
Low High

$ per share
68 7084
10% 1134
7 8%
934 17%
734 9%

51 5334
124 128

11% 12%
27*2 43%
2% 3%
17
29

10

1934
31

12%
17% 19%
27 2934
7 9%
5% 7%
634 9%

43% 46
•

4% 4%
6*2 734

40% 46%
4 4%

31 38
9*8 10%
8*2 9%

21

21

59

4%
45

4%
15
2

4%
18
3

13

24%
25%
6034
5%

45%
5%

18

2%
4%

24%
384
16

5%
6

3%
81

3%

7%
9%
4*8

82
5%

20
30

3

27*2
35%
3%

33% 36
47 47

, 4% 5%
9% 10*4
2% ' 2%

42% 49%
10 11%
72 78
150 153

39 45

% %
5g 84

20 22

18 20%
26*2 30%
*103*2 104
34% 36

15*2 18*2
334 434

24 2934
112% 113%
3% 4

11 13*2
112% 112*2
60 63

all9% 119%
1% 134
2% 334
2*4 2%

25 29

7 10%
1% • 1%

49 61%
984 13%

75*2 8 434
19% 21%
7634 91
73 77

20 21%
23% 27%
7*8 934
8% 12
14 .17
112 117

53*2 60*2
13 \ 16
2 . 234
25 31%
5 6

6 9

*74 74
. 534 7%
31*2 37
53% 61
9% 10%

107 109

6 8%
5*g 7%
7 884

80 80

84 34
5*2 7%
7% ' 9%

89 401
167, 168

534 9
29% 32
17%. 22*2

«• 4*g 584
7*4 9%

"34% 44"
3% 5%

39*4 48
70% 90%
52 63
60 •65%
50% 61%
106 114%

30% 34%
4134 47%
3% 434
8% 9*2
134 2%

42% 43
9 , 11%

66*4 70
151 153*2
35 41

*2 %

14% 20
23% 28%
104 104

33% 36

13% 1534
2% 4
18% 25*2

111% 11334
3% 3%
10*2 11
108 108

55*2 60

"1% "Y%
1% 2%
2% 2*4

12*2 1334
90*2 95
14% 17%
48*2 55%
9% 10*2
7% 10%

'

93g 10*2
3% 434
80 87

4% 5*2

884 10*2
25% 27%
33% 36
3% 5

26% 38
9% 117g
134 6

53% 64%
12% 14%
83% 90%
1934 215g
90 98%
75 8134
21% 23
2634 37*4
884 12%

~16% 18%
115 115

60*2 70%
15 20%
2% ' 4%

29*2 38
5*2 6*2
8*4 9%

74 75
7% 8%

35 39%
61 67

9% 12%
109 111%

684 8%
6*2 8*g
884 11

80 81%
34 1

6*4 8
. 9 11%
101 114%
166 172

8*8 9*2
31 34%
21% 29%
5*4 7*8
9% 13%

67 70%
4234 49%
5*4 634

46 56
87% 102*g
60 7234
63 68*2
5834 6612
115 121

November
Low High

$ per share
68% 71%
9% 1134
658 8*g
12% 17%
7% 9

51% 57
*123 125

9% 11%
3234 4134
3lg 3%

17% 21%
28% 31%
1034 11
18% 21
2734 29%
8 10%
6%
8

46

4%
6

42

4%

8*g
9

49*2
5%
7%

45%
534

30*2 3434
9% 10%
8*4 9*4

21% 2434
22 25
58
4

43
'

. 3%

58

5%
46

4%
18% 1834
2 2%

o414
23

2%

4%
28%
3*2

1184 1534
1234 1334
91 94

1534 19%
48% 55*2
6% 1034

'.8% 10%
9% 12%
334 4%
90
4

91
5

32%' 3434
43% 45
334 4%
8*2 9
2% 2%

10

69%
155
38

%
%

21

18*2
27*2
106%
35*2
57

15%
334

25

112%
3

11

113

56

119*2
1%
3
2

13

76*2
158

6134
'

1*4
1%

2834
25%
3534
109

39
57

18

4*2
2834
115*2

4%
13*2

115
67

119*2
1 ®4
3%
2*4

131

9% 15%
25% 28%
33% 3634
3% 4%

28 33

10% 13%
3*2 5%

61 70%
1134 14%
33% 90%
18% 19%
89% 99%
77 83%
2034 23
34% 39%
11 1334

16% 20
115 118

65 73%
19 2034
3*8 4*4

32% 37%
534 7
7% 9

73 73
7

, 8%
32*2 38
57*2 65
*10% 12%
111% 11-4

7% 9%
7 8%
934 13
80 85

% 7
5*4 7%
10 12%

101 115

172 173
•

7% 9*4
33% 34%
26 30%
5%
10 "
71

*42

434

7%
13%
71

49%
6*2

4,6% 56%
98 109%
63*2 70
67% 70
61 71%

11434 119%

*3212 34%
*43% 46*2
3*2
7%
2

48

4*8
8%
2%

50

1134 15
7334 8134
154 158

5834 70
*2 1
34 1

22% 24
23 28%
31% 36%
11234 113
38 41%

16% Y9%
3% 434

25 30

*114% 116%
3 3*4

11 12H
118 118

64% 75

1% 1%
3% 3%

Ids ol a point, viz.: 1051*=1051,»»^ * No par value, t Reported In receivershin. 1f Called for redemption. .. a Defer
rights. & Name changed to American Bosch Corp.
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STOCKS

Par

1634 24%
13% 17%
25 2934
2i8 3

~i% "Y%
27 32
7334 75
85i4 102i2
91 102l2
87 9734
2117 120l2
llll2 11334
14i2 18%

412
9

1%
3%

2814

Waldorf System *
Walgreen Co. --

43^% pref with warranta.lOO
Walworth Co ------—"I
Walker(H) Gooder & W Ltd—.*
Preferred—.—-——...—

Ward Baking Co class A *
Class B

7% preferred...—......—100
Warner Bros Pictures 5
$3.85 conv preferred. *

t Warren Bros *
Conv preferred —-—.

$1 1st preferred — *
Warren Foundry & Pipe — *
Waukesha Motor Co 5
Wayne Pump Co 1
Webster Elsenlohr — *
7% preferred 100

Wells Fargo & Co - 1
Wesson Oil & Snowdrift *
$4 conv preferred _.---*

West Penn Electric Co A *
7% preferred......... 100
6% preferred —— 100

West Penn Power pref 7%-—100
6% preferred— -100

Western Auto Supply Co 10
Western Maryland Ry Co....100
2nd preferred.. —100

Western Pacific RR Corp..-.100
6% preferred— 100

Western Union Telegraph... 100
Westlnghouse Air Brake. *
Westlnghouse El & Mfg 50
7% 1st preferred ...50

Weston Elec Instrument- *
Class A ----- *

Westvaco Chlorine Prod *
5% conv preferred 30

Wheeling & Lake Erie —100
5^% conv preferred -100

Wheeling Steel Corp *
6% preferred -100
$5 conv prior pref *

White Dental Mfg Co (The SS)20
White Motor 1
White Rock Min Springs Co.— *
White Sewing Machine.......*
$4 conv preferred— *

Wilcox OH & Gas —5
Willys-Overland Motors 1
6% conv preferred .10

Wilson & Co *
$6 preferred—.— -*

Wise Elec Power Co 6% pref. 100
Woodward Iron Co— ...10
Woolworth (F W) 10
Worthington Pump &Mach—*
7% preferred A... ...100
6% preferred B 100
Prior pref 4^% series 100
Prior pref 4^ % conv serleslOO

Wright Aeronautical Corp *
Wrigley (Wm) Jr -*
Yale & Towne Mfg Co —25
Yellow Truck & Coach cl B 1
7% preferred— 100

Young (L A) Spring & Wire.—*
Youngstown Sheet & Tube *

5 J^% preferred 100
voungstown Steel Door .*
•nith Radio Corp ---*
mite Products Corp — 1

Note—Superior figures denote 32cls of a point, viz.:
Cash sale. • z Ex-dividends, v Ex-rights.

January
Low High

$ per share
6?8 8*4

1812 20%
74l2 81
6% 8%

3934 447g
18l2 19
9% 1614
2% 334

41 48

57g 734
36 40

278 4l2
10*8 13%

3%
7
1

2

24

2034 27%
90l2 10978
133 140
13 17%
31% 3234
12 15%
24 Z2634

85* 90 "
21% 2734
90 95

55 59
14 15'
8U 13ifi
10 11

17g 3
13% 21'4
214 2%
214 3
4% «78
438 534
50'4 6OI4

13* Y9I4
36 41

14% 19l2
66 66

February
Low H gh

$ per share
7% 8i4
I8I4 19j4
79% 1807a
612 7%
40 4312
1878 19'*%
11% 1312
2% 3i2
40 42

534 63s
35 38%
2% 35g
11% 13

3 1 3434
35 46

7312 94
62 65

2034 ,27%
838 15%

80 93

1314 187g
345s 4334
73 75
15 2212
123s 17%
•

234r 312

19 22l2
1278 15i2
24 28

2l4 25s

"v$ "~l"%
28% 3578
z72% 74%
84 86
91 96%
84 88
118 121

113% 114%
l47g 19
4 43g
7% 7%
1 1%
2% 27y

23% 2734
'21-% 26%
8734 100%
132 139
13 16

"l3% "14%
25 263g

"7934 8~l"
21 24%

'll~ 55"
1434 1434
934 113g
10 10'%
17g 2%

16 20%
2% 234
2% 2%
5% 5%
4% • 478

45 52%

14" "l7%
387g 437g
143g 20
66 66

30 35%
35% 44
65 8434
63 6834
21 2434
11% 15%
84 92%
15 17%
3l34 38%
73 73

15% 20%
12 16%
27« 438

March April
Low High Low High

$ per share $ per share
6% 8 57g 7

15% 19% 15% 18

74 80 74 75

4% 8% 47g 734
30 41% 31% 39

18 19% 18% 18%
8 12% 8% 12

2 3% 2% 3

23 40% 23 31%

334 6 37g 5%
20 35 25% 30

1% . 3% 1% 3

5 11% 7 10

16% 23" "18" 23%
11 15 1234 14%
17 2634 18% 25%

1% 2% 1% 2

""1% T"l~% "1% ""l"%
25% 35 27% 32%
72 75 71 72

72 90% 70 80

84% 96% 83% 93

74 89 75 82

116 121 118 120%

113% 116% 113% 115
13 177g 14 18

2% 4% 27g 3%
3 7% ....

% 1% 34 1

1% 2% 1% 2%

16% 26% 17% 247S

1534 25% 16% 24%
6134 98% 65 80

103 137 108 120%

9% 15% 1034 13

31% 31% ....

10 14 10% 13%
20 27 20 24%
60 60

75 80 65 70

14% 23 15 20%
75 80

47 51 45 45

12 14 12% 147g

6% 10% 6% 9%

734 10 7% . 8%
1% 2 1% 17g

834 17 10% 13%

1% 2% 2 2%
2 2% 2 2%
4% 5% 4% 5%
3 4% 3%' 4%
32 48 32 41

10% "l>"" "U34 "l5"
36 437g 37 43%

11% 187g 12 16%
42 66 51 58

27 35% *30" ¥2%
28% 42% 33 37%

55% 76 57% 87%

61% 69 62 69%
2278 28 23% 29%
9% 147g 97g 13%

71 93 72 80

9% 17 10 15%
24 38 26% 347g

62% 64 -V- -*

11% 20 11% 16%
9 16% 9% 13

3% 534 3% 4%

1
, May

Low High

3

5%
%

3%
5%
1

1% 2%
19% 24%
18 2234
6778 82
115% 122%
13% 15%

"1178 "13%
24% 25%
60 60
66 70
15% 19

"42" 42"
13 13%
6% 834
73g
13g "134

11 13

2% 2%
1% 2
334 47g
3% 4

37% 40%

"\l'h 15"
41% 4434
13 173g
47% 58

3l" 32%
33 40

76 917g
66% 697g
26 28

9% 1234
75 81%
10% 1334
253g 333g
70% 70%
12% 16%
9% 12%
3% 4

1051*=105»n. * No par value.

$ per share
6% 7

1434 16%
76 79
5% 7%

36% 39
1734 18%
10 14
2% 27g

29% 33
4% 538
27% 32
2 278
8% 93g

"26" "23"7g
12% 13%
18% 24
lSg 25g

"1% "T%
27% 33
75 75

77% 79%
823g 93
77 80

119% 121
114 115%
1234 16

High
July

Low High

share

734
17%

834

$ per
6

1334
75 83
5%

z3534 40
zl8% 1834
10% 15u
2% 3%

30 39
4% 6%
30 35%
234 334
934 13%

"2l" 29""
12% 17
18% 27%
1% 2%

"""%"l%
28% 36
75 76

76% 81
85 97%
79 86
120 121

11534 118
13 18%
27g 334
6 7
34 1%

134 2%
1934 3034
177g 25
69% 100
120 128

12% 16%
32 z.33

11% 16%
237g 27

15% 24%
81% 81%
45 51

13% 15
7

6%
1%

11
2

1%
3%
3%

35

1034
7-8
1%

15%
2%
234
5%
434

46%

11 16%
417g 46%
14 1834
48% 59%

28'" 34 ~
35% 44%
77 92%
6834 70%
25 35%
97g 15%

74% 92%
10% 17%
25% 43%
75 75
13 18%
9% 1834
3% 4%

81% 84%
8 10%

39% 45
18% 19
14% 19%
3%

41

6

35

3%
12

4

51

8
43

47g
1634

25% 297g
16% 22
27 31%
2 3%
80 80

% 1
34% 39
80 82%
80 85%
94 100%
85% 92
11934 122
Zll434 117%
16% 187g
3%
6%
%

2

29

4%
8%
1%
3%
34%

23% 2834
95% 10634
127% 136
15 18%
33% 35
1534 20%
2678 30

70" 70

21% 26%
81 84
50 ' 54%
15 15%
934 15%
7 . . 834
1% 2%

1434 18%
2% 3%
2% 3
4% 6%
4% 57g

40 53

"l5% "2T84
45% 4834
177g 22%
57% 72%

"33% ¥0"
43% 50%
86 102

687s 717g
35 39

14% 21%
. 9t 102

17% 22%
36% 417g
80 80%
16%' 21%
17% 2534
37« 4%

August
Low High

t per share
7% 8%

157g 18%
86 86%
8 934

40 44%
187g 19%
14% 17%
234 3%
39 50%
5% 67g
35 45

27g 4%
10% 13%

"26" 29%
18% 22%
27% 30%
2% 3%

3334 38%
7934 8034
82% 87%
94 98

85 90%
120% 122
115% 116%
16% 1834
3% 4

6% 7

34 1

134 27g
257g 317g
23 27%
97% 10634
132 140

1434 1634

"is" "l9"
29 30%

"76" 70""
21% 25%

"4934 "54"
13 14

12% 147S
67g 8

134 2%
14% 17%
2% 3%
2% 27g
5 534
4% 53g
44 50

18% 20%
44% 48%
18% 2234
66 71

"36" "40""
46 5134
92% 102
69 72
30 35

17% 21%
102 : 107

1734 »2578
35% 40%

1634 2034
18% 23%
3% 4%

$ per share % per share
~

7 V*
16% 17%
8434 86
834 97g

42% 50%
1834 1934
14% 17%
27g 3%

39 45%
6% 7%

3434 39%
234 334
10% 13

6 7
1434 17
84 84
6% 9%

3134 43
18% 19%
10 15
2 27g
35 z37
434 67g
28% 35
2 3

634 10%

"22% "27"
17% 22%
23% 30
2% 3%

29
8

34%
80

92 96%
84% 91
120% 122

3%
6%

$ per share % per share

234
5

%
1% 2%

22% 2934
18% 23%
93% 105%
130% 139
12% 1578
35 36
15 17%
27% 30%

'76" 70"
15% 23%
80 , 81
47 50
11 1234
9% 1334
5 7

1% 1%
11% 15
2% 234
17g 234
3% 5%
3% v47g
35 44%

"l5" "l9%
40% 467«
15% 22
67 6834

'38" 41%
42 50%
72% 92%
69% 72
27% 32%
15% 20%
96% 107
17% 247g
30% 39%

26% z3034
21% 25
28 34

234 4%

84 1%
33% 35%
77 81
85 98
97 102

88% 95
Z121 124
115 118

16% 217g
'

3% 4%
. 6% 7%

% 1
13s 234

26% 3034
227g 27%
103 12334
134 144

15 21
36 36%
16%' 20%
2834 30%

"78% ¥2"
223g 27%

"45" "55"
12 13

12% 15
6% 734

1334 19
16% 22%
3 37*

2%
2434
3

3

6%
5%

1%
14

2%
2%
478

427g 49
103 104

19% 24%
4638 51%
19 2534

"7084 7034
40 4 534
46% 60%
88 117%
70 34 74
30% 3734
18% 2134
103 109

22% 247g
36% 517g
■80% 85
¥784 27%
20% 23%
3% 434

634 734
16% 18
84 87

7% 934
48 54

19% 20
13% 16%
2% 3

36 44%
534 7%

37 40%
3% 434
12 16%

"27" 31

203g 247g
30% 34%
3% 4%

% %
33% 36%
80 81
94 98

9978 102%
92% 9534
123%126
117 119%
20% 24%
3% 4%
634 .734
% %
1% 2

23% 29%
26% 33%
111 12478
135 138

1634 203g
36% 37%
18 20%
297g 303g

"75" 75"
25% 3234
81% 81%
54% 61
127g 14
11% 15
67g 87g
1% 2%

19% 23
2% 33s
2% 3
5 77g
4% 5%

4334 51%
105% 105%
23% 27%
49% 5334
19 27%

"7434 75%
3678 48%
48 65%

107% 120
73 z74

30% 347g
17 21%

100% 104
19% 237g
4634 57%
85 86%
22% 28
18% 23%
3% 41?

6% 7%
16% 18%
84% 87%
7% 834
48 51

19% 203g
12% 1434
2% 3

3134 38
5% 6%

36% 42%
3 4

11 14%
6% 8
28 30%
20% 23%
28%. 317g
234 3%

%
33%
80%
9434

%
29

78
85

,

100% 103%
86% 92
122 125
115 117%
22% 267g
278 334
5% 7%
% %
84 1%

20% 25%
26% 31%
111% 120%
136 143

18 20%
38 39

18% 20
29% 31%
60 60

73% 73%
26 30%
78% 78%
57 59%
1034 13%
11% 13

7%
134

21%
3%
2%
5

47g
44

z57g
1%

19

2%
1%
4%
334

37

10634 10634
24 26%
48% 51%
19% 22%
66 66%

36" "3*8%
47 52%
108% 121%
71% 78
2934 32%
17% 20%
103 107
17 20%
48% 5434
80% 86%
23% 31%
1734 20%
3 3%

% Reported In receivership, t Called for redemption, a Deferred delivery

(Continued from, page 66)
,nd. $8,511,541; customers' liability on -acceptances, $11,276,909 against
19,500,714 and $15,989,585. • '

- s

The statement of condition of the Guaranty Trust Co. of
Slew York as of Dec. 31, 1938, published Jan 4, shows de-
losits of $1,619,978,420 and total resources of $l,941,76o,661,
is compared with deposits of $1,449,807,513 and total-re-:
sources of $1,781,934,938 a year ago. The companys total
japital funds of $272,808,420 consist of capital, $90,000,000,
surplus fund, $170,000,000; and undivided profits, $12 808,-
120. The statement shows cash on hand, in Federal Re¬
serve Bank, and due from banks and bankers, $788,4(4,638;
United States Government obligations, $486,310,848; and
oans and bills purchased, $528,846,450.

•

In its statement for Dec. 31, the Chemical Bank & Trust
Co., New York, reported deposits of $567,760,353., an in¬
crease of $61,385,031 over Dec. 31, 1937, and total assets of
£658,873,937, compared with $598,801,851, a year ago^ Cash
on hand and due from banks, including gold
amounted to $268,283,929, as compared with $208,867,186,
U. S. Government obligations to $108,241,303, against $106-
544,944; bankers' acceptances and call loans to $57,811,28p,
against $65,813,999, and loans and discounts to $12o,340,-
246, against $145,786,757. Capital was unchangMl at>20r
900,000, but surplus showed an increase from $45,UWMWU
to $50,000,000, reflecting the transfer on Dec. 15 of $5,000,-
000 from undivided profits to surplus. Undivided Profits
were $5,632,652, and allowing for the above transfer showed
an increase for the year of $1,006,758, after the
annual dividends of $3,600,000., ($1.80The
indicated net earnings on the Bank's 2,000,000 shares (par
$10) amounted to $2.30 per share for 1938 as compared
with $2.42 per share for the preceding year.

♦

The statement of condition of Manufacturers Trust Co.,
New York City, as of Dec. 31, 1938 shows deposits of
$655,486,078 and resources of $769,305,594. J^ais compares
with deposits of $645,093,134 and resources of $763,549,641
shown on Sept. 30 and deposits of $610,292,530 and resources

of $731,853,276 shown on Dec. 31, 1937. . Cash and
from banks is listed at $197,452,981, as against $206^17 807
on Sent. 30 and $222,004,463 on Dec. 31, 1937. U. S. Gov¬
ernment securities stands at $229,471,899; t^ee mr?ans
ago it was $183,374,045 and a year ago $134,9<0,o07. Loans
and bills purchased is $206,827,429 which compares with
$232,369,224 at the end of the previous quarter and $2dl,

^Preferred^stock ^'s *$^244,520 which represents a decrease
of $62,000 from the previous quarter, and a decrease or
$176,500 from Dec. 31, 1937, due to the purchase of shares .
in the open market and consequent retirement. Common
Stock is $32,998,440 unchanged from ^e'ast quarter and
year ago. Net earnings for the year 1938 will rep°rtea
in detail by the President at the annual stockholder
meeting to be held Jan. 11.

Resources of the Public National Bank and Trust Co. of.
New Crk amounted to $175,894,757 on Dec. 31, compared
with $167,709,179 Sept. 30 and ^fthe end of

W m dates,
v^He hohUngs" of United States Govemment obligations
increased to $50,125,794, from $45,542,112 and $35 2^,47^
The Bank's capital and surplus are unchanged at $7^,000
each and its undivided profits have risen to $2,3o5,569 trom
$2 238,575 and $1,949,941 The late^ Btatemcnt shows
total deposits at the end of 1168 at $156,3883^ comp
with $148,080,256 Sept. 30, 1938 and $159,989,99a Dec. ,
1.937.

t

Fulton Trust Co. of New York in its statement of condi¬
tion as of Dec 31, 1938. reports increases in total resources,
depos'L and cash holding^ Earnings for the year were
at the rate of $14.35 per share compared with $12.58 n
1937 Total assets aggregated $28,361,408 compared wiin
«97 n70 7^2 on Sent 30 1938, while deposits increased to
IS 431 from $21961,134. Cash holdings, U. S. Gov-
emment securities and demand loans ^red by collateral,
together aggregated $17,128,684 againJ: $15,880,

* (Continued on page 78)
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4

Hs,

4s,

3h
s,

3

H9.

1947-52
1944-54
1946-56
1940-43

January—Opening

116.22
112.2

110.27
106.9

High

117.24
113.1

111.22

106.13

Low

116.22
112.2

110.27
106

Closing

117.17

112.28
111.9

106.2

February—
Opening

117.16

112.26
111.8
106

High

117.21
113.6

111.21
106.8

Low

117.2

112.20
111.5

105.29

Closing
|

117.20
113.6

111.21
106.8

March—Opening

117.25
113.8

111.24
106.8

High.

117.27

113.14

111.27

106.11

Low

116.10
111.31
110.8

105.22

Closing

116.20
112.1

110.20

105.26

April—Opening

116.24
111.31

110.14
105.24

High

118.14
114.5

112.16

106.20

Low

116.4

111.22
110.8

105.21

Closing

118.4

114.4

112.14

106.15

May—Opening

118.7

114.5

112.8

106.15

High

118.18

114.12
113

106.20

Low

...

118.4

113.25
112.8

106.15

Closing
j

118.15
114.11

112.28

116.17

June—Opening

118.23
114.11

112.29

106.24

High

119

114.23

113.11

106.27

Low

118.18

114.10
112.29

106.19

Closing
—

118.22
114.13
113.1

106.21

July—Opening

118.20
114.13
113.1

106.17

High

118.26

114.17
113.5

106.17

Low

118.17
114.11

112.29
106.9

Closing

118.20
114.14

112.30
-106.9

August—Opening

118.22

114.13
113

106.12

High...

119.5

114.20

113.14
106.12

Low

...

118.21

114.11
113

105.25

Closing

118.26

114.13

113.12

105.25

September—

-

Opening

118.24
114.9

112.27

105.23

High

118.27

114.13

112.27
105.24

Low

117.15

112.10

111.14

104.13

Closing

118.4

113.28

112.20
105.15

October—Opening

118.6

113.30

112:21

105.15

High

119.3

114.20

113.18

105.23

Low

118.6

113.30

112.21

105.13

Closing

119.1

114.15

113.13

105.20

November—
Opening

......
119.2

114.14

113.14
105.21

High

119.2

114.14

113.14
105.22

Low

118.12
113.31

112.25
105.8

Closing.

118.20
114.5

112.25
105.9

December—
Opening

118.19
114.3

112.25

105.11

HISh

119.6

114.18

113.20

105.11

Low

11S.17
114.1

112.25
105

Closing

119

114.17

113.14
105

COURSE
OF

PRICES
OF

GOVERNMENT
SECURITIES
FOR
THE

YEAR
1938

[Compiled
from

sales

made
at

the

New

York
Stock

Exchange.
Quotations

after

decimal
point

represent
one
or

more
32ds
of
a

point.]

Treas¬ury
3

Hs.1941-43107107.12107107.3107.3107.13106.30107.11107.13107.14107107.2106.31108106.29107.20107.21107.25107.20107.25108108.2107.23107.25107.22107.22107.13107.14107.15107.17107.7107.7107.6107.7106.16107.5107.9107.11107.1107.4107.1107.2106.27106.28106.31106.31106.26106.27

Treas¬ury
3

Hs,107.18108.5108.6103.1108.9108110
.

110.6109.3(110.3110.7110.21110.6110.9110.10110.8110.11110.3110.3110110108.12109.17109.27110.9109.27110.1110.2110.2109.23109.24110110.1109.30110.1

Treas¬ury
3

Hs,1941

Treas¬ury
3

Hs,1943-45
Treas¬ury

3

Hs,1944-46
Treas¬ury

3

Hs,1946-49
Treas¬ury3Ŝ,1949-52
Treas-uty

3

9,1946-48
Treas¬ury

3

s.1951-55
Treas¬ury

2

iAs,1955-60
Treas¬ury2Ks,1945-47
Treas¬ury2«s.1948-51
Treas-

,

ury2H8,1951-54
Treas¬ury2K&,1956-59
Treas¬ury2«s,195S-63
Treas-

'

ury
2

Hs,1960-65
Treas¬ury2Ms,1945

Treas¬ury28̂.1948

Treas¬ury
2

Ha,1949-53
Treas¬ury2H9,1950-52
Treas¬ury2s.1947

FederalFarmMtge'.Corp.3Hs,1944-64
FederalFarmMtge.Corp.3s.1944-49
FederalFarmMtge.Corp.3s,1942-47
FederalFarmMtge.Corp.

2

Hs,1942-47
HomeOwners'LoanCorp.3s,1944-52
HomeOwners'LoanCorp.2%s,1939-49
HomeOwners'LoanCorp.

2

Hs,1942-44

107.4107.22107.4107.7

107.4108.6107.2107.21
107.3107.31107107.21

105.28106.28105.28106 13

105.22106.20105.19106.8

105.10106.11105.6105.26
104.4104.28104104.16

101.30102.23101.25102.8C?

103.26104.29103.25104.13
102.1102.29101.30102.10
100.31101.30100.31101.16"
100.30101.20100.26101.7

102.17103.20102.14103.3

----

99.23100.899.18
100

-

—

104104.30103.28103.30

103.25104.12103.15103.27

103.30104.26103.22104.2

102.19103.17102.18102.27

103.25104.15103.19103.30

101.25102.14101.12101.30
101.6102.4101.6101.18

107.11107.20107.5107.18

107.22108.10107.15108.6

107.24108.7107.13'108.3

106.13
=

106.28106.6106.25
106.8106.22106.3106.16

105.28106.4105.17106.2

104.13104.30104.7104.25
102.8102.25102.2102.18

104.13104.23104.2104.19

102.12102.25102.7102.21

101.15101.30101.7101.25
101.6101.22101.4101.19

103.11103.22103.1103.18-

100.1100.1099.25100.8

—

104.6104.22104.2104.22

103.28104.8103.20104.6
104104.17103.31104.17

102.26103.6102.20103.6

103.28104.7103.23104.4

101.29102.14101.24102.10
101.22102.8101.14102.2

107.24107.24107.8107.8

108.8108.19107.17107.17
108.9108.15107.10107.16
107107.4106.2106.2

106.22106.24105.21105.26
106.7106.11105.9105.9
105105.1103.28104

102.25102.27101.27101.30

104.25104.31103.29104

102.28102.30102102

102102.2100.29100.30

101.27101.27100.17100.17

.

103.27103.27103.7103.7

101.13101.23101101

100.10100.1499.2099.20

104.25104.26104.10104.14

104.10104.10103.9103.9

104.17104.19103.24103.24
103.8103.9102.20102.20
104.9104.14103.15103.15

102.12102.14101.13101.13
102.5,102.7101.11101.11

107.11108 13107.4107.30

107.17109.16107.12109.11
107.9109.10107.7109.10
106.8107.30105.27107.28

105.24107.25105.19107.24
105.8107.15105.2107.6

103.29105.26103.26105.26
102103.27101.24103.27
104.1105.31103.25105.31
102104.5101.27104.5

101.L103100.26103

100.20102.25100.14
'

102.25

103.4105.11103.4103.13
101.2103.17101.1103.15

99.23101.1499.1S101.14

—-

104105.20103.28105.14

103.15105.6103.4105.4

103.28105.13103.25105.12

102.13104.12102.13104.10
103.16105.16103.9105.9

101.15103.13101.9103

101.14103.12101.5103.7

107.31108.5107.30108.5

109.11109.20109.7109.19

109.11109.191096109.16
108108.11107.22108.6

107.31108.3107.26107.26

107.11107.20107.5107.17
'106.1106.11105.29106.8

103.28104.8103.24104.2

106.4106.7105.20106.2

104.7104.11103.28104.3

103.8103.11102.27103.8

102.28103.5102.22103.2

—-

105.15105.18105.8105.14
103.8103.22103.6103.20
101.16101.26101.10101.18

-----

105.IS106.12105.18106.12

105.10106.4105.10106.4

105.13106.1105.10106

104.19101.26104.7104.21

105.11106.10105.10*106.10
102.30103.2102.25103

103.7103.20103.1<103.20

108.9108.14108.3
"

108.5

109.18110.5109.18109.24

109.17110.3109.17109.24
108.6108.25108.6108.16
108.7108.16108.3108.5

107.18108.5107.18107.26
106.6106.20106106.9

104.4104.15103.17103,28
106.3106.23106.3106.23

104.21104.27104.12104.19
1,03.8103.18103.1103.11
103.6103.10102.14102.26

101.27102.1101.19"101.30

105.11106.7105.11106.5

104.4104.17103.26104.9

101.19102.2101.19101.30

'----

106.26107.7106.26106.28
106.3106.17105.31105.31
106.5106.IS106.1106.1

105.5105.10105.2105.2

106.8106.23105.29105.31
103103.8102.27102.31

103.27104.15103.27104.6

108.5108.5107.25107.28

109.25109.30109.18109.22

109.25109.27109.18109.22

108.15108.22108.12108.18
108.7

'

108.14108.5-108.13
107.26108107

25107.28
106.9106.20106.6106.18

103.29104.7103.25104.3

106.14106.20106.10106.17

104.19104.29104.19104.27

103.12103.21103.10103.19

.102.26103.6102.22103.3

101.31102.10101.27102.9

—

106.3106.7105.30105.30

104.15104.21104.10104.20

101.30102.5101.25102.3

----

106.30106.31106.27106.31
106106.9105.31106.8
106106.2105.27106.1

105105.2104.29105.2
106106.8105.29106.8

102.28102.30102.16102.23
104.3104.7103.26104.3

107.28107.29107.23107.23

109.22109.28109.20109.20

109.22109.31109.20109.20

108.1910S.29108.18108.23

108.12108.23108.12108.17

107.29108.10107.27107.31

106.19106.26106.16106.16
104.2104.11103.27103.27

106.16106.23,106.12106.12

104.27105.7104.26104.29

103.19103.27103.15103.15
103103.10102.26102.26
102.9102.16101.27101.27

;

—
—

105.30106.5105.28105.28

104.19104.28104.19104.19
102.3102.11101.29102.2

107107.6107107.6

106.16106.16106.5106.10
105.31106.4105.29105.29
105.1105.3105.1105.2

106.7106.13106.5106.7

102.22102 28102.20102.20
104.1104.6103.29104.2

107.23107.23106.26107.15

109.19109.20108.2109.9

109.20109.20108.4109.10
108.21108.21106.30108.14

108.13108.13106.20108.7

107.29108106.7107.16

106.15106.16104.29105.16

103.27104102103.27

106.13106.15104.26106.8

104.26104.29103.4104.17
103.14103.16101.24103.5

102.20102.28100.31102.16

101.30102.8100.6102.1

105.25105.25104.8105.17

104.18104.17102.29104.12

101.29101.30100.5101.22

100.22101.26100.4101.20

106.28106.30105.18106.17
106.5106.9104.29105.31

105.29105.31104.24105.19

104.31104.31104.5104.20
106.4106.7104.23105.24

102.21102.25101 25102
16

103.29104102.21103.28

107.15107.26107.15107.18
109
9110.1109.9109.25

109.24110.2109.24109.28

10S.16109.10108.16109.5

108.11108.31108.11108.31

107.22108.15107.22108.12

106.12107.7106.12107.3

103.26104.21103.26104.16

106.15107.4106.15107.1

104.25105.17104.25105 15
103.8104.7103.8104.2

102.27103.17102.27103.14
102.7102.29102.7102.26

----

105.22106.8105.22106.10X,

104.12105.7104.12105.6

101.19102.10101.19102.17

101.18102.23101.18102.18

106.24107.10106.24107.8

105.31106.22105.31106.16
105.22106.8105.22106.4
105105

11

105105.8

105.29106.21105.29106.17

102.19102.24102.15102.20
104.1104.12104.1104.9

107.15107.16107.8107.13

109.26109.26109.13109.20
10

>.28110.3109.15109.21
109.7109.7108.22108.25

108.28108.28108.10108.12

108.12108.13108108.1

106.24107.4106.12106.19
104.17104.19

.

103.28104.1

107.3107.3106.24106.25

105.16105.16105.3105
3

103.15.104.7103.13103.17

103.13103.13102.21102.25

102.28102.28102.5102.6
■;

-

106.11106.12106.3106.3

105.7105.7104.26104.28

102.18102.18101.27101.31

102.22102.22101.28102.1

107.10107.10106.28106.28

106.17106.19106.9106.14
106.4106.4105.26105.27
105.2105.4104.29104.29

106.17106.19106.9106.14

102.20102.22102.9102.13
104,1104.15104104.3

107.11107.14107.8107.10

109.26109.29109.23109.28

109.22110109.22109.30

108.23109.1210S.23109.12

108.13109.6108.13109.6

108.14108.27108.14108.22

106.18107.11106.16107.10
104.1104.23103.27104.20

.106.25107.3106.25107.1

105.22105.30105.19105.23

103.19104.9103.15104.9

102.27103.16102.22103,.
14

102
6102.30102102.30
102.7102.25102.7102.21
106.1106.14106.8106.9

104.24105.13104.24105.10
102102.27101,31102.25

102.1*102.16101.29102.26
102.3102.11102.3102.3

107.1107.8107107.7

106.14106.30106.14106.27
106106.3105.29106.1

105.2105.5105.2105.5

106.17106.28106.17106.26

102.11102.15102.10102.11

104.13104.14104.10104.11
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(Concluded from page 76)

Sept. 30. Undivided profits totaled $827,027 after payment
of Jan. 3, 1939 dividend of $50,000, compared with $758,381
three months ago. Other items in the investment portfolio
were $903,236 short term securities compared with $1,080,-
651 three months ago, and other securities totalling $4,-
678,278 compared with $4,708,743. Capital and surplus re¬
mained unchanged at $4,000,000.

The statement of condition of the Brooklyn Trust Co.,
Brooklyn, N. Y., Dec. 31 showed an increase of $50,000 in
surplus as compared with Sept. 30, the total being $4,350,-
000 against $4,300,000, while undivided profits were $1,384,-
713 against $1,404,012, a decrease of $19,299. Holdings of
real estate other than bank buildings showed a decrease,
being $1,067,212 against $1,135,439 on Sept. 30 and $1,599,-
268 a year ago. Other principal items showed little change.
Total deposits were $113,620,972 and total resources $128,-
719,785, against $115,203,761 and. $130,116,349 respectively
on Sept. 30. Cash on hand and due from banks amounted
to $40,170,594 against $41,819,788, while holdings of United
States Government securities were $34,907,291 against
$35,439,925. Aggregate loans and discounts were $32,678,-
670 against $31,603,046. ,

'

/ . ' ♦
In its condensed statement of condition as of Dec. 31,

1938, covering all offices and foreign branches, the First
National Bank of Boston, Boston, Mass., shows total de¬
posits of $662,094,181 and total assets of $765,080,543, as
compared with $631,928,716 and $733,401,003, respectively,
on Sept. 28, 1938. Cash and due from banks in the current
statement total $326,108,070 (up from $303,311,390 three
months ago); loans, discounts and investments, $272,858,239 '
(up from $266,182,728); United States Government se¬
curities, $110,703,321 (down from $111,947,594), and State
and municipal securities, $14,072,437 (down from $14,-
740,849). The bank's capital remains the same at $27,-
812,500, but surplus and profits have increased to $52,371,-
683 from $52,121,144 on Sept. 28. The figures of Old Colony
Trust Co., which is beneficially owned by the stockholders
of the First National Bank of Boston, are not included in the
above statement. '

T •

The Mellon National Bank of Pittsburgh, Pa., in its con¬
dition statement as at the close of business Dec. 31, 1938,
reports total resources of $339,522,615, as compared with
total assets of $341,961,455 at the close of business Sept. 28,
last. In the current statement the chief items comprising
the assets are: United States obligations, $214,759,626 as
against $208,946,642 on the previous date; cash and due
from banks, $68,250,607 against $68,654,825, and loans
and discounts, $36,905,839 comparing with $43,470,454.
On the liabilities side of the report, deposits are given as
$295,112,102 as against $298,093,412. Capital remains the 0
same at $7,500,000, but surplus has increased to $25,000,000
from $22,500,000 on the earlier date, and undivided profits
now stand at $762,575, against $2,466,642.

The Pennsylvania Co. for Insurances,, on Lives & Grant¬
ing Annuities of Philadelphia, Pa., reported as of Dec. 31,
1938, total deposits of $232,111,777 and total assets of
$258,903,448, compared, respectively, with $229,078,999 and
$257,095,913 on Sept. 30 last. Cash on hand and due from
banks amounted to $84,073,709, contrasting with $77,826,-
695 on the earlier date; holdings of United States Gov¬
ernment securities, to $52,719,330, against "$54,361,952.
Capital and surplus were the same at $8,400,000 and $12,-
000,000, respectively, and undivided profits were $2,547,-
533, against $2,798,949 at the close of September. •

In the Dec. 31 statement of condition of the Fidelity-
Philadelphia Trust Co. of Philadelphia, Pa., total deposits
were reported as $114,423,224 and total resources as $139,-
417,488, comparing, respectively, with $110,719,870 and
$136,082,679 on Sept, 30 last. Principal items of the cur¬
rent assets were given as: Cash on hand and in banks,
$33,341,041 (against $29,426,282 on the earlier ' date),;
Holdings of United States Government Securities, $i7,400r
000 (against $19,700,000, and loans to $25,736,539 (against
$21,749,773): Capital and surplus were Unchanged at
$6,700,000 and $15,000,000, respectively, but undivided
profits were $1,866,232 (down from $2,179,974 at the end
of September).

*

The condition statement of the Corn Exchange National
Bank & Trust Co. of Philadelphia, !Pa., as of Dec. 31, 1938,
reveals total deposits of $107,553,392 and total resources of
$123,637,948 as against $104,227,515 and $120,624,549, re¬
spectively, on Sept. 28 last. The chief items comprising
the assets in the current statement are: Cash and due from
banks, $36,160,095 (comparing with $3^2,527,794 on the
earlier date) ; United States Government securities, $27,-
001,967 (against $26,504,858) ; bills discounted, $17,329,952
(comparing with $18,372,622; other securities, $11,237,524
(against $12,797,827), and demand loans, $9,721,854
(against $9,513,191). The bank's capital is unchanged at
$4,550,000, but the surplus and undivided profits account
is now $9,089,876, against $9,204,481 on the earlier date.

The Philadelphia National Bank, Philadelphia, Pa., in
its condition statement as of Dec. 31, 1938, shows total
deposits of $434,448,142, and total assets of $486,078,431,
as compared with $390,336,958 and $441,013,028, respectively,
on Sept. 30, last. Cash and due from banks in the current
statement amounts to $177,633,431 (comparing with $144,-
243,041 on Sept. 1) ; holdings of United States Govern¬
ment securities, to $158,587,884 (against $150,537,884) and
loans and discounts to $74,885,468 (comparing with
$74,570,993). The bank's capital remains the same at
$14,(XX),000, but surplus and net profits have risen to $26,-
225,987 ' (up from $25,715,108). The institution was estab¬
lished in 1803. Joseph Wayne, Jr., is President.

In its Dec. 31, 1938 statement of condition, the Harris
Trust & Savings Bank of Chicago, 111., reports total deposits
of 8234,271,167 and total resources of $255,527,750, as com¬
pared with $223,736,703 and $244,359,174, respectively, on
Sept. 28 last. The principal items making up the assets in
the present report are: Cash on hand, in Federal Reserve
Bank, and due from banks and bankers, $90,084,960 (up
from $82,823,412 on Sept. 28); United States Government
securities at par and accrued interest, $43,943,757 (down'
from $44,250,861); State and municipal securities, not ex¬
ceeding market value, $37,245,526 (against $39,425,575);
other bonds and investments, not exceeding market value,
$29,087,686 (comparing with $28,099,257), and time loans
and bills discounted, $48,017,331 (up from $43,356,638).
The company's capital and surplus remain unchanged at
$6,000,000 and $7,000,000, respectively, but undivided
profits have risen to $3,921,856 from $3,641,240 three
months ago. vyv ' • v'-V,:;. V-.-.-'U' - a'v'

The First National Bank of Chicago, Chicago, 111., in its
75th annual statement as of Dec. 31, 1938, shows total
resources of $1,006,684,778 (comparing with $997,225,548
on Sept. 28, 1938), the principal items of which are: Cash
and due from banks, $353,389,902 (against $358,175,340 on
the earlier date); United States obligations—direct and
fully guaranteed—$338,787,525 (up from $321,215,211);.
loans and discounts, $221,076,836 (comparing with $222,-
992,663, and other bonds and securities, $79,681,765 (against
$79,348,938). On the liabilities side of the statement, total
deposits are shown at $935,567,244 (up from $926,660,506
on the earlier date). The institution's capital regains the
same at $30,000,000 but surplus fund is now $32,500,009
(up from $30,000,000), and other undivided profits nqw
stand at $3,970,054 (down from $5,420,888). John P. Ole-
son is Chairman of the Board of Directors, and Edward E.
Brown, President. . :

-■ ♦ :
• f

Gross earnings of the Chicago Title & Trust Co., Chicago,
111., amounted to $6,493,252 in 1938 as compared with
$7,115,354 in 1937. Cost of maintenance and operations
totaled $3,784,726 against $4,205,815 the year previous.
Net earnings for the year aggregated $1,386,490 as com¬
pared with $1,449,363 a year ago. After deducting dividends
paid during the year gt the rate of 6%, $697,945 has been
added to undivided profits, increasing this figure to $4,-
073,653. Total assets of the company are now $38,578,902.
The company's announcement quotes Holman D. Petti-,
bone, President of the institution, as saying:

The reduction of real estate activity which began in the latter part
of 1937; continued throughout the first quarter of 1938. During the
remainder of the year there was a gradual improvement. Investment
buying of real estate is becoming a more important factor.

Throughout the Chicago area construction of single residences increased
steadily during 1938. In residential properties the percentage of oc¬
cupancy has declined slightly but rents have either held steady or have
increased and have been paid without serious delinquencies. Income from
business properties has continued to reflect the condition of individual
enterprises, with little change from last year. '

While our income from high grade marketable securities reflects the
lower interest and dividend returns now current net income from cur
real estate shows improvement. The reduction in operating expense to
meet the lessened volume of business transacted in 1938 demonstrates
the success of the management in controlling costs. .

The condition statement as of Dec. 31, 1938 of the
Omaha National Bank, Omaha, Neb., shows total deposits
of $44,287,109 and total assets of $48,283,102, as compared
with $43,708,750 and $47,627,043, respectively, on June 30,
1938. The principal items comprising the resources in
the current statement are: Cash on hand and due from
Federal Reserve Bank and other correspondent banks,
$17,179,281 (up from $16,648,081 on June 30) ; loans and
discounts, $13,103,637 (against $12,109,420) ; United States
Government obligations, $8,197,916 (down from $9,186,838),
and State and municipal bonds, $5,074,454 (up from $4,-
430,373). The Bank's capital is shown as $2,000,000
(against $2,250,000 on June 30) and its surplus account
as $1,500,000 (against $1,000,000 six months ago).

The Commerce Trust Co. of Kansas City, Mo., in its
condition statement at the close of business Dec. 31, 1938,
shows total assets of $169,304,331 (as compared with total
resources of $170,161,992 at the close of business June 30,
1938) of which the chief items are: Cash and due from
banks and United States Government obligations (direct
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and fully guaranteed) $99,241,361 (comparing with $112,-
487,749 on the earlier date) ; State, municipal and Federal
Land Bank bonds, stock of Federal Reserve Bank, and
other bonds and securities, $33,599,711 (up from $28,561,-
183), and loans and discounts, $33,283,176 (up from $25,-
873,100 on June 30). The Bank's capital and surplus
remain unchanged, at $6,000,000 and $2,400,000, respectively,
but undivided profits have increased to $2,411,284 from
$2,169,594, total deposits of the institution are given as
$158,436,503, comparing with $159,500,608 on June 30.

The First National Bank in St. Louis, St. Louis, Mo.,
in its condition statement as at the close of business
Dec. 31, 1938, shows total resources of $257,588,677 (con¬
trasting with $259,403,883 on Sept. 28 last), of which cash
and due from banks amounts to $90,567,643 (as against
$94,679,190 on the earlier date) ; holdings of United States
Government securities direct and indirect, to $91,487,119
(comparing with $90,593,306) and loans and discounts to
$62,855,894 (against $61,551,780). On the debit side of the
statement total deposits are given as $237,086,397 (com¬
paring with $238,957,255 on Sept. 28). Capital of the insti¬
tution is unchanged at $10,200,000, but surplus and un¬
divided profits are now $8,282,546 (against $8,252,891 on
the previous date). -

v:\y. «—-

The Bank of America National Trust & Savings Associa¬
tion (head office San Francisco, Calif.) in its statement of
condition as of Dec. 31, 1938, reports total deposits of $1,-
437,027,000, an increase of $79,649,000 over deposits at the
1937 year-end. After payment of dividends to stockholders
at the rate of $2.40 per share totaling $9,600,000, capital
funds reached the high mark of $114,058,000, a substantial
increase over the previous year-end high of $109,104,000
at the beginning of the year. There was added to surplus V
and undivided profits the amount of $4,953,000 after pro¬
vision of $3,639,000" reserve for depreciation on banking
-premises, amortization of bond premiums, etc., and $6,253,-
000 reserves applied to reduce carrying value of assets.
Reserves of the institution provided as deductions from

the carrying value of assets are shown in the statement,
with $9,533,000 provided for possible losses on outstanding
loans, $5,997,000 reserved against bonds and other securities
owned, and depreciation of $15,477,000 provided for bank
premises, furniture and fixtures. The statement shows
that securities, valued at $557,632,000 are carried at,, sub¬
stantially less than the market value. Total resources of
the bank for the first time rose above the billion and a

half mark, reaching $1,574,721,000, a gain of $81,348,000
for' the year. . •/'

Net profit of £1,926,458 is reported by Barclays Bank,
Ltd. of London for the yedr ended Dec. 31, 1938, after pay¬
ment of all charges and after making provision for all
bad and doubtful debts and for contingencies. The direc¬
tors recommended final dividends at the rate of 10% per.
annum on the bunk "A" shares and 14% per annum on
the "B" and "C" shares, making total disbursements for
the year of £1,510,128. After payment of dividends, ap-/
propriations for contingencies, reduction of premises, etc.,
the balance carried forward • amounted to £527,720, com¬
pared with a carry-over of £511,391 for the previous year.

THE CURB EXCHANGE

Irregular price movements were apparent as the curb
market resumed its sessions after the New Year's holi¬
day but trading steadied as the week advanced and a number
of substantial gains were recorded by some of the more
active of the public utility issues and industrial special¬
ties. Aircraft stocks and armament shares were inclined to
hold back on Tuesday but were greatly stimulated by the
President's message to Congress and thereafter moved briskly
upward. Gil shares have been quiet and mining and metal
stocks have made little change either way .

Higher price levels were in evidence in all sections of the
list during the abbreviated session on Saturday. The volume
of sales was fairly large in view of the pre-holiday conditions
prevailing, the total transfers reaching 163,000 shares with
345 issues traded in. Of these 189 closed on the side of the
advance, 48 declined and 108 were unchanged. The public
utilities, particularly those in the preferred group, were
active, and while the changes were small, there were a num¬

ber of the leaders of the group that held to the side of the
advance as the market closed. Specialties were moderately
active and oil stocks and mining and metal shares were

quiet around the previous closing level. Prominent on the up¬
side were Alabama Power 7 pref., 1% points to 72%; Miss.
River Power pref., 2% points to 115%; National Power &
Light pref., 2% points to 71%; Penn Salt, 7 points to 167;
American Meter, 2 points to 29, and United Gas pref.,
1 % points to 84.
The New York Curb Exchange, the New York Stock Ex¬

change and the commodity markets were closed on Monday
in observance of New Year's Day.
Public utilities held fairly steady as the market resumed

its sessions following the holiday. In other parts of the
list trading was dull and irregular, due, in part, to profit-
taking and to the uncertainty as to what President Roosevelt

might say in his message or what Congress might do in regard
to armaments and aircraft. There were a number of weak
spots scattered through the list, and a few moderate gains,
Especially among the industrial specialties, which at times
gave the market an appearance of moderate strength. The
principal changes on the side of the advance were American
Gas & Electric pref., 1 point to 116; Buckeye Pipe Line, 1%
points to 28%; Carolina Power & Light $6 pref., 5 points to
82; Electric Bond & Share pref., 2 points to 66%; Fisk Rub¬
ber pref., 2 points to 74; General Public Service pref., 1 point
to 47; Newmont Mining, 2% points to 78; Pittsburgh Plate
Glass, 1 point to 108%; St. Regis Paper, 2 points to 59, and
Sunray Oil c. v. pref., 2 points to 38%.
Moderately higher prices prevailed during most of the

trading on Wednesday. Aircraft shares were weak during
the first hour but gradually improved following the Presi¬
dent's message to Congress urging stronger national defense.
x\rmament stocks were active and public utilities again domi¬
nated the day's transfers but there was also considerable
interest apparent among the high-priced industrials.' Trading
was comparatively light, the volume of sales for the day
reaching approximately 209,000 shares. Outstanding among
the gains were Sherwin-Williams, 1 point to 109; Jones &
Laughlin Steel, 2 points to 39, and Midvale Co., 6 points
to 109.

#

Industrial shares and utility stocks were fairly active during
the early trading on Thursday but turned downward follow¬
ing the decline of the aircraft issues which broke from 2 to 4
or more points. Bell Aircraft tumbled from 33% to 29%
and closed at 30 with a loss of 3% points and Lockheed
slipped back from 34 to 30 and closed at 30%. The declines
among the industrial and utilities were comparatively small
except in some of the higher priced stocks which dropped
from 2 to 3 points in some instances. In the final hour prices
steadied but the pick up was not sufficient to make up the
early losses. -• .' .

Dull trading and narrow price changes were the outstand¬
ing features of the curb market dealings during most of the
session on Friday. Some irregularity due to profit taking
was apparent from time to time but toward the end of the
final hour the market firmed up and a number of the early
changes were canceled. Some of the specialties were higher t

and a few of the utilities registered small gains. Aircraft
stocks were up with Bell and Lockheed leading the advance
in this group. The transfers were approximately 185,000'
shares. As compared with Friday of last week prices were
higher, American Gas & Electric closing last night at 34%
against 31% on Saturday a week agr)>Garrier Corp. at 20%
against 19%; Cities Service at 8%(against 7%; Electric Bond
& Share at 11% against 10%; Msk RuShber Corp. at 11%
against 11%; Ford of Canadar^Y at 22%v&gainst 21% and
Niagara Hudson Power at 8% against 7%.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Jan. 6, 1939

Saturday.
Monday, . _

Tuesday,, * - - - - - -

Wednesday
Thursday. i.

Friday ...

. Total.......-..

Stocks

(Number
of

Shares)

162,885

197,150
209.405
260,145
184,925

1,014.510

Bonds (Par Value)

Foreign Foreign
t)orhesllc Government Corporate

$859,000

1,300,000
1,897,000
2,01/5,000
1,484,000

$7,555,000

HOLIDAY

22,000
9,000
8.000
30,000

$69,000

$9,000

23,000
16,000
11,000
12,000

$71,000

Total

$868,000

1,345,000
1,922,000
2,034.000
1,526,000

$7,695,000

> Sales at
New York Curb

Exchange

Week Ended Jan. 6 Calendar Year

1939 1938 " 1938 1937
T. .a .

—■

Stocks—No. ofshares.
Bonds v '

.

Domestic

1,014,510

$7,555,000
69,000

'

71,000

801,650

$4,048,000
143,000
136,000

49,640,238

$352,989,000
7,432,000
6,563,000

104,178,894

$419,861,000
12,658,000
9,842,000

Foreign governments.
Foreign Corporate

Total $7,695,000 $4,327,000 $366,984,000 $442,361,000

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Dec. 21, 1938. . "

gold
. ■

|RThe Bank of England gold reserve against notes amounted to £326^
415^597 on 5ec. 14 showing no change as~compared with the previous
Wednesday. '

- - With the approach'of the end of the year conditions in the open market
have become rather'quiet. At the daily fixing during the week the amount

of bar gold disposed of was about £2.930,000, most of which consisted of
resales fofferings~were~absorbed by ""a general "demamTwhich include5 some

buying for shipment to New York.

Quotations— 'i® Per fine] T Quotauuns— Ounce
Dec. 15. 148s. 8d. v*Dec. 20 -148s. lOd.
Dec. 16 148s. 8^d. Dec. 21 149s. 3d.
Dec. 17— 148s. lid. Average 148s. 10.08d
Dec. 19 — -148s. 8d.

~~The following were the United Kingdom imports and exports of gold,
registered from mid-day on the 12th inst. to mid-day on the 19th inst.:

Imports
British West Africa..-.. £259,566
British East Africa..—. . 39,802
British Guiana 11,099
Peru 51,823
Soviet Union 1,209,485
France 138,860
Germany 2,454
Switzerland ' 209,966
Other countries. 20,560

Exports
United States of America£3,033,064
Canada 9,245
Netherlands. 18,394
Switzerland 8,186
Other countries 2,304

E3 £1,943.615 £3,071,193
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The following are the details of United Kingdom imports and exports oj
gold for the month of November, 1938: Imports

Union of South Africa — £59,091
Southern Rhodesia 321,262
British West Africa..„a - T— 192.082
British East Africa * 104,376
British India 904,856

.. Australia.... iv-—...... 32,911
New Zealand —__.... 45,098
British West India Islands & British Guiana 18,592
Canada — 1,203
United States of America ......
Uruguay.. 343,700
Peru.... 61,650
Siam. 17,230
Syria • ■ ....— . "
Iraq ... ...... .... 10,640
Germany _ .... - _ -——- - - - - - - ' 1.275,620

Exports

£48,058
22,351,499

Netherlands.
Belgium
France
Switzerland------
Other countries..

36,219
35,177
74.322
376.218
29,020

86,005

88
1,150.477
529,735
88,416

.160,238
25,621

£3.939,267 £24,440,137
SILVER

Under the comhined influence of Indian selling and reselling and the some¬
what firmer tone of sterling against the dollar, prices eased off until
19 15-16d. for cash and 19 5-16d. for forward were quoted on the 16th
inst. However, sellers then showed greater reluctance and Eastern specula¬
tive as well as American interest appearing on the buying side, there was a
recovery by the 19th inst. to 20Hd. and 19 9-16d. which was almost fully
maintained yesterday. Since the purchases on American account were
effected above the usual trade and arbitrage parity, they probably represent
special business, possibly in connection with coinage.
Today Indian selling has continued and support being of less volume,

prices have eased to 20 l-16d. and 19 7-16d. for the respective deliveries;
Uncertainty as to whether the United States Treasury's buying price

for foreign silver will undergo any change after the turn of the year con¬
tinues to influence operators, acting as a deterrent to fresh operations and
influencing some reduction of existing commitments by both bears and bulls.
The buying price for internal silver is fairly generally expected to be

lowered but, as regards the price for foreign silver there is as yet no indica¬
tion and opinion seems to be about evenly divided.
The following were the United Kingdom imports and exports of silver,

registered from mid-day on the 12th inst. to mid-day on the 19th inst.:
Imports k Exports,|

Australia ...... £15,523 United States of America.-£844,971
British India -c 87,583 Germany.. 23,485
Burma.. 14,249
Belgium .... ... 9,500
France ......... 49,206
Eire ...... a3,815
Gibraltar ; 62,300
Iraq 615,928
Other countries ... ^ 3,150

Hungary.
Denmark ;
Norway ...

Austria— ...

Other countries.

2,230
1,555
1,200"
1,025
4,721

£201,254
a Coin of legal tender in the United Kingdom,

in the United Kingdom.

Quotations during the week:
IN LONDON • •

-BartSilver per Oz.Std.-

£879,187
6 Coin not of legal tender

Cash
Dec. 15 20 l-16d.
Dec. 16-. 19 15-16d.
Dec. 17 _20d.
Dec. 19—.—20%d.
Dec. 20 20Md. .

Dec. 21 20 l-16d.
Average 20.052d.

2 months
19 7-16d.
19 5-16d.
19^d.
19 9-16d.
19Hd.
19 7-16d.
19.437d.

IN NEW YORK
(Per Ounce ,999 Fine)

Dec. 14 -43 cents
Dec. 15 - 43 cents
Dec. 16 43 cents
Dec. 17 43 cents
Dec. 19 - 43 cents,
Dec. 20- - 43 cents

The highest rate of exchange on New York recorded during the period
from Dec. 15 to 21,1938, was $4.68 and the loest $4,653^-

FOREIGN EXCHANGE RATES
Pursuant to the requirements of Section 522 of the Tariff

Act of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We
give below a record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

, BANKS TO TREASURY UNDER TARIFF ACT OF 1930
DEC. 31,. 1938 TO JAN. 6, 1939. INCLUSIVE

Country and Monetary
Unit

Europe—.
Belgium, helga
Bulgaria, lev..
Czechoslov'ia, koruna
Denmark, krone....
Engl'd, pound sterl'g
Finland, markka...
France, franc
Germany, reichsmark
Greece, drachma
Hungary, pepgo
Italy, lira...:
Netherlands, guilder.
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu

Spain, peseta.
Sweden, krona..
Switzerland, franc
Yugoslavia, dinar...
Asia—

China—
Chefoo (yuan) dol'r
Hankow (yuan) dol
Shanghai (yuan) dol
Tientsin (yuan) dol.
Hongkong, dollar-

British India, rupee- -
Japan, yen
Straits Settlem'ts, dol
Australasia—

Australia, pound—..
New Zealand, pound.
Africa—

Union South Africa, £
North America—

Canada, dollar
Cuba, peso
Mexico, peso.

Newfoundl'd, dollar-
South America—

Argentina, peso

Brazil, mllrels
Chile, peso—official.

"

export

Colombia, peso
Uruguay, peso

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Dec. 31 Jan. 2 Jan. 3 Jan. 4 Jan. 5 Jan. 6

1 $ $ $ $
' '

$

.168379 .168652 .168597 .168522 .168686

.012325* .012200* .012200* .012200* .012200*

.034273 .034256 .034254 .034253 .034262

.207121 .206450 .206912 .206762 .207614

4.639791 4.626597 4.636458 4.633472 4.652083

.020437 .020375 .020370 .020395 .020455

.026253 .026206 .026250 1026225 .026301

.401000 .400955 .400962 .401012 .400868

.008514* .008489* .008485* .008492* .008510*

.196500* .196550* .196550* .196550* .196550*

.052604' .052600 .052603 .052603 , .052603

• .543944 .543727 .543488 .543305 .543766

.233103 .232421 .232912 .232775 .233690

.189100 .188900 .189075 .189075 '.189050

.042243 .042100 .042131 .042125 .042209

.007278* .007321* .007328* .007335* .007342*

.050925* .050925* .050925* .046740* .046740*

.238975 .238215 .238684 .238529 .239475

.225405 HOLI¬ .225922 .225855 .225719 .225772

.022766 DAY .022800 .022860 .022800 .022800

.167500* .167000* .167000* .167166* .167166*

.167500* .167000* .167000* .167166* .167166*

.162812* .162437* .162437* .163812* .163500*

.170937* .170250* .170250* .170687* .170375*

.290281 .289375 .289531 .289359 .290281

.346646 .345356 .346275 .346128 .347246

.270315 .269553 .270087 .269950 .270865

.540000 .537750 .638500
■

.538875 .540000

3.688281 3.687656 3.693333 3.692187 3.705116

3.707750* 3.704875* 3.709375* 3.711125* 3.722183*

4.593333 4.579000 4.587604 3.585750 4.602250

.990039 .990664 .991250 .990429 .990468

.999333 .999333 .999333 .999333 .999333

.194250* .195800* .195416* .196500* .195416*

.987500 .988125 .988750 .988046 .988125

.309506* .308560* .308835* .309015* .309775*

.058600* .058540* .058620* .058540* .058600*

.051733* , .051733* .051733* .051733* .051733*

.040000* .040000* .040000* .040000* .040000*

.570600* .570600* .570600* .576600* .570600*

.610750* .608955* .609770* .610187* .611616*

THE LONDON STOCK EXCHANGE
Quotations of representative stocks as received by cable

each day of the past week:

Boots Pure Drugs-..
British Amer Tobacco _

Cable &Wire ordinary.
Canadian Marconi
CentralMin <fc Invest—
Cons Goldfields of 8 A_
Courtaulds S & Co
De Beers

Distillers Co.....---,
Electric &Musical Ind.
Ford Ltd
Gaumont Pictures ord.
A

Hudsons Bay Co
Imp Tob ofGB&I...
LondonMidland Ry
Metal Box -

Rand Mines.—.
Rio Tlnto
Roan Antelope Cop M.
Rolls Royce
Royal Dutch Co
Shell Transport
Swedish Match B...
Unilever Ltd
United Molasses
Vlckers
West Wltwatersrand
Areas-.

Sal.,
Dec. 31

Man..
Jan. 2

Holiday Holiday

Tues., Wed., Thurs., Fri„

Jan. 3 Jan. 4 Jan. 5 Jan. 6

39/9 39/6 39/6 39/6

95/- 95/- 95/- 95/-

£35H £36H £37 £38

4/6 4/6 4/6 4/6
£19 £19 £19 H £19^

65/7H 66/10^ 67/6 66/10H

28/- 29/3 29/- v 29/6

£8H £8H £8H £8^

89/6 89/3 89/3 89/—

10/6 10/6 10/6 10/6

16/- 15/9 15/6 16 -

4/- 4/— 4/- 4/-
1 /- 1 /" 1 /- 1/-

22/6 22/6 22/6 22/6

130/- 130/6 130/6 130/6
£13H £13^ £13H £12Pi

75/- 75/3 75/- 75/-

£8H £SH £8Ji £8K

£14^ £14H £14^ £14H

16/- 17/- ,
17 /- 17/-

111/3 112/3 112/6 112/6

£37^ £37K £38 £38X

£41i» £4Ji £4»u £4»j.

29/1H 29/S 29 /- 29/-
36/6 36/9 36/6

22/- 22/6 22/- 22 /3

23/6 23/3 23/1^ 22/3

£6 J* £6H ' £6H £6H

Course of Bank Clearings
Bank clearings this week will show a decrease 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, Jan. 7)
bank clearings from all cities, of the United States from which
it is possible to obtain weekly clearings will be 9.3% below
those for the corresponding week last year. Our preliminary
total stands at $6,197,004,647, against $6,833,068,444 for
the same week in 1937. At this center there is a loss for the
week ended Friday of 11.1%. Our comparative summary
for the week follows: , ; :

Clearings-—Returns by Telegraph
Week Ending Jan . 7

New York
Chicago
Philadelphia -

Boston..

Kansas City......
St. Louis
San Francisco —

Pittsburgh ■

Detroit
Cleveland —-

Baltimore— - I—

Eleven cities, five days.
Other cities; five days

Total all cities, five days
All cities, one day

1939 ,r 1938

Ftr

Cent

$3,002,572,458
240,396,415
320,000,000
169,418,788
77,029,691
68,400,000
120,905,000
90,096,438

* 83,914,579.
•

73,715,475
,54,647,786

$3,376,012,643
328,787,986
361,000,000
221,294,763
89,635,939
84,700,00J
144,628,000
123,257,492
104,504,086
85,365,251
64,491,083

—11.1
—26.9
—11.4
—23.4
—14.0
—19.2
—16.4
—26.9
—19.7
—13.6
—15.3

$4,301,096,030
656,507,688

$4,983,677,243
866,241,940

—13.7
—24.2

$4,957,603,718
1,239,400,929'

$5,849,919,183
983,149,261

,—15.3
+ 26.1

$6,197,004,647 $6,833,068,444 —9.3

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week; We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day of
the week in all cases has to be estimated.
In the elaborate detailed statements, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Dec. 31.
For that week there was an increase of 8.1%, the aggregate
of clearings for the whole country having amounted to
$5,872,612,419, against $5,432,632,741 in the same week in
1937. Outside of this city there was an increase of 0.3%,
the bank clearings at this center having recorded a gain of
14.1%. 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 are larger by 13.3%, in the Boston
Reserve District by 9.3%, and in the Philadelphia Reserve
District by 11.0%. In the Cleveland Reserve District the
totals show a decrease of 13.3%, but in the Richmond Re¬
serve District the totals show an increase of 0.3% and in
the Atlanta Reserve District of 6.6%. The Chicago and
St. Louis Reserve districts both record a gain of 0.1% and
the Dallas Reserve District of 9.7%. The Minneapolis
Reserve Districts suffers a loss of 3.4%, the Kansas City
Reserve District of 0.9%, and the San Francisco Reserve
District of 6.3%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

* Nominal rate.

■

Week End. Dec. 31,1938 1938 1937

Inc.or

Dec. 1936 1935

Federal Reserve Dists.
1st Boston. ___ 12 cities
2nd New York. 13 "
3rd PhiladelphialO "
4th Cleveland.. 5 "
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
OUtslde N. Y. City

$

264,024,631
3,620,467,072
366.599,063

261,975,368
122,489,514
156,134,562
463,602,793
136,067,145
86,207,606
121,278,754
60,203,879
213,562,032

S

241,483,788
3,196,723,588
330,270,742
302,007,977
122,064.545
146,446,863
463.169,568

135,920,342
89,235.674
122,407,444
54,901,617
228,000,593

%
+9.3
+13.3
+ 11.0
—13.3

+0.3
+6.6
+0.1
+0.1
—3.4

-0.9

+9.7
—6.3

, $
291.271.418

4,100,630,040
403,026,553
346,683,860

167,860,687
174,100,822
572.042,136

150,278,057

100.453,943

137,591,285
62.896,221

252,952.681

$

309,136,476

4';070,815,205
403,934,817
266,748,100
113,802,865
142,447,001
487,157,697
128.325,704

80,217,169
132,740,680

54,566,050
223,916,896

5,672,612,419
2,365,711,791

5,432,632,741
2,358,284,295

+8.1
+0.3

6,759,787,703
2,797.677,873

6,413,808,560
2,498,439,070

Canada 32 cities 272.108,270 291.974,737 —6.8 312,778,319 336,126,388
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|l We also furnish today a summary of the clearings for the
month of December. For that month there was an increase
for the entire body of clearing houses of 6.5%, the 1938
aggregate of clearings being $30,493,910,092, and the 1937
aggregate $28,633,299,192. In-the New York Reserve Dis¬
trict there is an improvement of 10.5%, in the Boston
Reserve District of 8.5%, and in the Philadelphia Reserve
District of 5.1%. In the Cleveland Reserve District the
totals show a loss of 5.4% and in the Richmond Reserve
District of 0.7%, but in the Atlanta Reserve District the
totals show a gain of 4.4%. The Chicago Reserve District,
reports an increase of 0.7% and the St. Louis Reserve
District of 1.1%, but the Minneapolis Reserve-District
records a decrease of 2.5%. In the Dallas Reserve District
the totals are larger by 3.6% but in the Kansas City Re¬
serve District the totals are smaller by 0.1% and in the
San Francisco Reserve District by 5.4%.

Our usual monthly detailed statement of transactions on

the New York Stock Exchange is appended. The results
for December and the 12 months of 1938 and 1937 follow:

December
1938

December
1937

Inc.or

Dec.
December

1936
December

■ 1935

Federal Reserve Diets.
1st Boston 14 cities
2d New York. 15 "
3d Philadelphia 17 "
4th Cleveland.. 19 '*
6th Richmond .10 "
6th Atlanta 16 "
7th Chicago 31 "
8th St. Louis.. 7 "
9th Minneapollsl6 "
10th KansasClty 18 "
11th Dallas.....11 •'
12th San Fran..20 "

Total 194 cities
Outside N. Y. City

Canada 32 cities

I

1,260,654,268
18,490,177,937
1,866,029,678
1,418,436,852
671,420,601
789,957,253

,2,288,636,850

672,965,523
472,934,863

808,668,578
556.041,611

1,197,936,078

I

1,162,117,033
16,727,282,951
1,775,914,097
1,499.600,339
676,212,907
756,'917,917

2,272,486,165

665,694,940
485,067,402
808,998,921
536,548,219

1,266,458,301

%
+8.5
+ 10.5

+5.1
—5.4

—0.7

+4.4
+0.7
+ 1.1
—2.5

—0.1

+3.6
—5.4

%

1,041,415,675
21,158,511,959
1,937,000,765
1,661,100,751
707,948,295

767,357,136
2,579,475,238
730,872,208
512,716,231
874,436,531
517,892,561

1,308,139,536

I

1,185,031,134
16,070,708,177
1,616,128,769
1,156.691,170
526,161,165

605,873,416

1,976,116,026
575.201,868

409,407,968

739,021,218

418,744,364
1,086,104,114

30,493,910,092
12,543,286,311

28,633,299,192
12,484,554,832

+6:5
+0.5

'34,206.866,886
13,724",785,358

26,365,189,409
10,618,159,213

1,586,511.089 1,653.414,836 —4.0 1,762,872,845 1,515,942,099

We append another table showing the clearings by Federal
Reserve districts for the 12 months for four years:

12 Months
1938

12 Months
1937

Inc.or

Dec.
12 Months,

1936
12 Months

1935

Federal Reserve Diets*
1st Boston 14 cities
2d New York. 15 "
3d Philadelphia 17 "
4th Cleveland.. 19 "
5th Richmond .10 "
6th Atlanta....16 "
7th Chicago 31 "
8th St, Louis.. 7 "
9th Minneapolis 16 "
10th KansasClty 18 - "
11th Dallas 11 "
12th San Fran..20 "

Total... 194 cities
Outside N. Y. City.....

Canada.. .32 cities

%

12,384,470,798
170,701,956,646
19,008,711,000
14,207,580,566
6,948,209,571
7,975,420,923
22,899.469,312
6,879,522,576
5,175,835.474
8,675,688,693
5,771,302,039
12,626,157,508

*

13,970,672,590
193,342,655,354
20,869,872,171
17,640,302,762
7,622,630,175
8,500,283,844
27,258,503,244
7,728,793,846
5;742,461,87£
9,987,800,720
6,073,786.064
14,346,579,222

%
—11.4

—11.7

—8.9

—19.5

—8.8

—6.2

—16.0

—11.0

—9.9

—13.1

—5.0

—12.0

S

13,817,133,037
199,681,390,197
19,810,968,155
15,498,116,955
6,905,373,211
7,452,002,879
25,110,563,783
7,239,321,043
5,286,467,352
9,212,121,290
5,218,927,273
13,113,443,808

s "•••'
12,369,774,982
187,056,729,985
17,631,127,694
12,119,967,349
5,815,926,338
5,335,677,790
20,891,647,701
6,189,041,291
4.767.297,866
8,148,325,808

4,235,969,205
11,477,857,599

293,254,325,108
128.098,427,812

333,084,341,890
146,344,564,369

—12.0

—12.5
328,345,828,983

134,797,031,556
297,039,343.608
115,488,335,445

17,265,574,284 18,854,552,327 —8.4 19.203,324,678 16,927,457,721

The volume of transactions in share properties on the
New York Stock Exchange for the 12 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

November
December

Fourth quarter..

Twelve months..

1938
No. Shares

1937
No. Shares

,1936
No. Shares

1935
No. Shares

24,151,931
14,526,094
22,995,770

68,671,416
50,248,010
50,346,280

67,201.745
60,884,392
51,016.648

19,409,132
14,404,525
15,850,057

61,673,795 159,265,706 179.102,685 49,663,714.

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

22.408,575
30,439,671
22,336,422

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
23,826,970

20.722,285
17,212,553
33,854,188

34,793,150
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
27,922,295
27,492,069

51,127,611
29,254,626
28,422,380

43,995,282
.50,467,182
48,600,177

46,658,48
57,459,775
45,589,317

96,972,834 108,804,617 143,062,64] 149,707,580

297,466,722 409,464,570 496,046,869 381,635,752

Description
Month of December Twelve Months

1938 1937 1938 1937

Stocks, number of shares.
Bonds

Railroad & misc. bonds..
State, foreign, &c., bonds
U. S. Government bonds.

27,492,069

$185,528,000
25,546,000
6,535,000

28,422,280

$162,209,000
25,054,000
10,736,000

297,466,722

$1,483,922,000
248,577,000
127,366,000

409,464,570

$2,097,109,000
346,778,000
348,644,000

Total bonds $217,609,000 $197,999,000 $1,859,865,000 $2,792,531,000

The following compilation covers the clearings by months
since Jan. 1, 1938 and 1937: v"■ •

MONTHLY CLEARINGS

Month

Jan...

Feb...

Mar ..

1st qu.

April..
May..
June..

2d qu.

6 mos.

July ._

Aug...
Sept..

3d qu.

9 mos.

Oct

Nov ...
Dec...

4th qu

12 mos

Clearing's, Total All Clearings Outside New York A

1938 1937 1938 1937

$
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
13,234,908,581

%
—12.2
—15.2
—18.4

69,201,548,427 88,192,204,494 —21.5 30,784,930.809 36,359,905,222 —15.3

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
10,584,652,619

12,733,155,854
12,025,069,993
12,406,319,897

—19.1
—16.7
—14.7

72,735,310,638 84,081,767,956 —13.5 30,900,534,791 37,164,545,744 —16.9

141936859,065 172273 972,450 —17.6 61,685,465.600 73,524,450,966 —16.1

23,998.735,045
21,993,946,733
24,075,168,789

28,777,683,184
24,751,647,781
26,749,876,903

—16.6
—11.1

—10.0

10,529,997.891
10,238,892,787
10,504,028,45£

12,677,430,421)
11,631,057,054
12,041,123,135

—16.9
—12.0
—12.8

70,067,850,567 80,279,207,868 —12.7 31,272,919,133 36,349,610,618 —14.0

212004 709,632 252553 180,318 —16.1 92,958,384,733 109874061,584 —15.4

26,619,575,405
24,136,129,979
30,493,910,092

27.522,569,569
24,375,292,811
28,633,299,192

—3.3
—1.0

+ 6.5

11,532,047,752
11,064,709,016
12,543,286,311

12,657,579,891
11,328,368,062
12",484,554,832,

—8.9
—2.3
+0.5

81,249,615,476 80,531,161,572 +0.9 35,140,043,079 36,470,502,785 —3.6

293254 325,108 333084 341,890 —12.0 128098 427,812 146,344 564 369 —12.5

The course of bank clearings at leading cities of the country
for the month of December and since Jan. 1 in each of the

last four years is shown in the subjoined statement:
BANK CLEARINGS AT LEADING CITIES IN DECEMBER

(000,000 Month of December Jan. 1 to Dec. 31

omitted) 1938 1937 1936 1935 1938 1937 1936 1935

* $ . S t $ S I s
New York ...17,951 16.149 20,482 15,547 165,156 186,740 193,539 181,551
Chicago 1,434 1,427 1,613 1,246 14,561 17,013 15,728 .13,195
Boston 1,072 988 1,203 1,021 10,507 11,914 11,863 10,646
Philadelphia 1,759 1,669 1,882 *1,550 17.969 19,724 18,745 16,909
St. Louis 410 + 404 442 360 v 4,211 4,815 4.498 3,941
Pittsburgh 566 ' 618 718 496 5,561 7,387 6,664 5,246
San Francisco 688 733 733 610 7,053 7,914 7,230 6,469
Baltimore. ' 319 323 340 259 3,274 3.643 3,349 2,911
Cincinnati 265 263 295 233 2,780 3,230 2,881 2,466
Kansas City...... 406 411 449 387 4,406 5,258 4,769 4,348
Cleveland... r 434 451 455 334 4,352 5,128 4,265 3,417
Minneapolis 296 304 321 256 3,256 3,686 3,337 3,045
New Orleans...... 183 183 174 142 1,905 1,973 1,706 1,434
Detroit 477 471 559 435 4,420 5,868 5,351 4,523
Louisville.: ... 167 160

, 168 130 1,636 1,786 1,631 1,395
Omaha ... 143 134 147 136 1,468 1,611 1,647 1,503
Providence....... 56 56 58 44 525 571 539 460
Milwaukee... 93 97 102 77 992 1,095 1,027 829
Buffalo 146 150 170 132 1,539 1,887 1,693 1,473
St. Paul... 113 123 < 128 102 1,258 1,348 1,290 1.171
Denver , 141 140 147 121 1,486 1,666 1,481 1,264
Indianapolis...... 86 80 88 63 888 956 862 724
Richmond 187 191 196 153 1,982 2,112' 1,863 1,697
Memphis » 89 95 113 83 . 956 1,043 "1,036 828
Seattle 152 153 162 138 1,709 1,986 1,727 1,460
Salt Lake City 77 84 80 65 708 857 756 648
Hartford.. .:. 53 44 56 56 550 605 591 558

Total... 27,763 25,901 31,281-24,176 265,108 301,8.16 300,078 274,111
Other cities ... 2,731 2,732 2,926 2,189 28,146 31,268 28.268 22,928

Total ail ....30,494 28,633 34,207 26,365 293,254 333.084 328,346 297,039
Outside New York. 12.543 12,485,13,725 10,818 128,098 146,345 134,797 115,488

ST- ' • ' -

JYe now add our detailed statement showing the figures
for each city separately for December and since Jan. 1 for
two years and for the week ended Dec. 31 for four years:

CLEARINGS FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 31.

Clearings at-

Flrst Federal Rese

Maine—Bangor
Portland

Mass.—Boston
Fall River

Holyoke
Lowell
New Bedford
Springfield
Worcester

Conn.—Hartford
New Haven
Waterbury

R. I.—Providence
N. H.—Manchester

Total (14 cities)

Month of December 12 Months Ended Dec. 31 Week Ended Dec. 31

Inc. or Inc. or Inc. or
1938 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935

$ $ % $ $ % $ $ % $ $
rve District— Boston—

2,609,025 2,511,080 +3.9 28,180,262 34,201,299 —17.6 542,280 453,990 + 19.4 717,412 663,262
9,604,113 9,709,698 —1.1 99,338,807 109,334,858 —9.1 1,616,101 2,012,075 —19.7 2,206,216 2,102,561

1,071,541,825 987,795,859 +8.5 10,506,874,734 11,913,702,225 —11.8 228,990,261 204,440,399 + 12.0 251,483,228 268,833,347
3,233,865 3,019,876 + 7.1 32,692,505 35,742,739 —8.5 663,403 701,681 —5.5 686,086 657,908
1,632,001 1,630,575 +0.1 18,759,963 20,140,258 —6.9 'm ^ m m m — „ • -

1,784,710 1,509,428 + 18.2 20,235,404 20,362,209 —0.6 "317h~56 294,462 + 7.7 329,753 367,419
3,387,618 3,098,711 +9.3 .34,740,742 37,171,351 —6.5 694,076 578,666 + 19.9 887,020 648,633
15,975,970 14,628,251 + 9.2 158,706,117 170,930,531 —7.2 3,138,419 2,847,483 + 10.2 3,337,338 3,483,386
9,219,220 9,031,645 +2.1 95,440,960 110,507,152 —13.6 1,683,642 1,620,489 +3.9 2,340,991 2,147,680
53,434,330 44,146,542 +21.0 549,828,478 604.794,404 —9.1 10,037,644 10,603,963 —5.3 10,873,039 13,954,647
20,302,436 18,557,510 +9.4 206,984,130 223,383,309 —7.3 3,933,785 4,126,158 —4.7 4,702,531 4,362,628
8,149.600 7,538,800 +8.1 79,404,900

'

90,274,000 —12.0 '

+ m « to ■»

55,532,300 55,723,900 —0.3 524,711,600 570,601,300 —8.0 11,700,900 13,377,100 —12.5 13,184,000 11,394,600
4,247.255 3,215,158 +32.1 28,572,196 29,526,955 —3.2 706,970 427,322 +65.4 523,804 520,405

1.260,654,268 1.162,117,033 +8.5| 12,384,470,798 13,970,672.590 —11.4 264,024,631 241,483,788 +9.3 291,271,418 309,136,478
it
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CLEARINGS (Continued)

Jan. 7, 1939

Clearings at—

Second Federal Res
N. Y.—Albany..'.-..
Binghamton —

Buffalo

Elmira —

Jamestown
New York.. —

Rochester —

Syracuse. --

Utlca
Westchester County.

Conn,—Stamford.
N. J.—Montclalr
Newark........
Northern New Jersey
Oranges—

Total (15dtl.cs)
Third Federal Rese

Pa,—Altoona

Bethlehem.
Chester

Harrlsburg ...

Lancaster —

Lebanon ...

y Norristown
Philadelphia
Reading
Scranton .......

Wllkes-Barre.
York

Pottsvllle..—
Du Bols

Hazleton.. ;
Del.—Wilmington ....
N, J,—Trenton...

18,490,177,937
rve District—

2,134,384
*2,750,000
1,851,487

"

10,232,923
6,518,551
2,169,848

•'

2,111,182
1,759,000,000

6,587,292
12,467,241
4,418,975
5,814,518
1,411,509
606,543

3,016,126
22,146,099
22,793,000

Total (17cities)-.-
Fourth Federal Re

Ohio—Canton: *
Cincinnati

Cleveland--!,-—--
Columbus
Hamilton...--—--
Lorain
Mansfield

Youngstown..------
Newark
Toledo

Pa.—Reaver- 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 (10 cities)
Sixth Federal Rese

Tenn.—Knoxvllle—- -
Nashvllle

Ga.—Atlanta - - ——

Augusta -

Columbus
Macon."

Fla.—Jacksonville

j»Tampa.i--- —

Ala.—Birmingham
Mobile..—
•Montgomery —

Miss.—Hattiesburg...
Jackson .

Meridian

Vlcksburg....
La.—New Orleans

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
Watertown
Manitowoc— -

Iowa—Cedar Rapids--
Des Moines
Sioux City.
Ames

111.—Aurora.
Bloomington
Chicago..
Decatur
Peoria
Rockford
Springfield
Sterling...;

Month of Decernsr

1938

$

|erve District
39.925,515
5,846,164

145,651,436
2,245,887
3,142,210

17,950,623,781
34,253,590
20,533,280
3,765,148
16,907,698
16,9.54,316
2,065,792
92,683,398
150,804,171
4,775,551

1,866,029,678
serve District

9,165,548
264,515,465
434,434,632
52,155,500
2,529,236

. . 946,978
7,378,633
11,513,981
6,539,106
23,416,591

899,257
371,797
685,055

566,149,483
7,251,345
8,749,552
787,626

13,370,307
7,576,760

1937

—New York
46,341,424
4,828,607

150,368,419
2,273,865
3,541,084

16,148,744,360
36,460,241
20,965,060
'3,438,267
17,306,385
21,871,993
2,030,706
96,466,873
167,453,565
5,192,102

16,727.282,951
Philadelphia

1,933,053
*1,900,000
1,806,231
10,946,713
6,529,129
2,042,177
1,889,549

1,669,000,000
6,290,672
11,438,670
4,365,987
7,813,008
1,598,579
755,956

2,988,650
24,039,523
20,676,200

11,418,436,852
rve District—

1,740,428
12,569,000
186,777,918
5,762,491
10,541,438
5,784,520

*19,250,000
319,287,881

1,595,599
108,111,326

671,420,601
rve District—

21,364,867
88,823,254
268,900,000
5,309,713
4,576,632
4,322,411
85,832,728
5,950,340
96,629,996
7,605,552
3,974,748
4,372,000
7,416,952
1,503,976
752,626

182,721,458

Total (31 cities)
Eighth Federal Re

Mo.—St. Louis

Cape Girardeau
Independence

Ky.—Louisville
Tenn.—Memphis
Hi.—Jacksonville

Qulncy

Total (7 cities)

1789,957,253
serve District

2,166,192
477,472,463
4,336,081
13,392,087
2,008,159
7,569,086
2,489,081
2,970,407
5,097,382
14,739,663
86,525,353
6,582,741
23,738,506
6,011,085
92,615,298
1,503,558
2,647,848
447,121

1,246,031
5,359,668
42,632,916
15,856,754

967,360
1,747,127
2,528,505

1,434,174,797
4,136,053
17,631,837
4,729,132
5,834,207
530,352

2,288,686,850
serve District

410,431,533
3,945,417
517,434

166,689,098
88,693,085

289,956
2,399,000

672,965.523

1,775,914,097
—Cleveland—

9,831.143
262,966,539
451,057,457
59,560,200
2,634,224
1,527,880
7,323,495
11,714,009
6,474,188
26,867,161

975,862
642,211
763,762

617,511,992
7,417,087
11,188,752

844,492
11,927,414
8,372,471

Inc. or
Dec.

%

—13.8

+21
—3.1
—1.2

—11.3

+ 11.2
—6.1
—2.1

+ 9.5
—2.3

—22.5

+ 1.7
—3.9
—9.9

—8.0

+ 10.5

+ 10.4

+ 44.7
+2.5
—6.5

—0.2

+ 6.3
+ 11.7
+5.4
+4.7
+ 9.0
+ 1.2

—25.6
—11.7
—19.8

+0.9
—7.9

+ 10.8

1,499,600,339
Richmond—

1,516,037
1.3,318,000

. 190,797,292
5,404,369
9,637,502
4,435,177
19,006,864

322,956,751
1,729,166

107,411,749

676,212,907
Atlanta—

19,240,368
78,724,056
258,300,000
5,739,557
3,906,580
4,431,936
83,440,585
6,181,017
88,302,983
7,196,190
3,950,353
4,606,000
7,462,591
1,431,882
783,314

183,220,505

+ 5.1

—6.8

+0.6
—3.7
—12.4
—4.0

—38.0

+0.8
—1.7

+ 1.0
—12.8
—7.8

—42.1
—10.3

—8.3
—2.2

—21.8
—6.7

+ 12.1
—9.5

12 Months Ended Dec. 31

1938

508
60

1,538
26
35

165,155
385

212
40

185
206

20

905

1,375
44

,200,434
,425,983
.902,355
,772,520
,538,465
,897,296
,256,538
,256,454
,027,248
,897,364
,466,479
784,878
,326,372
253,549
950,711

170,701,956,646

20,879,866
23,980,950
16,599,908
115,385,277
67,546,457
22,561,363
21,154,143

17,969,000,000
73,448,222
115,071,217
48,396,148
72,815,536
14,857,392
6,636,500

, 30,470,255
185,652,466
204,255,300

—5.4

+ 14.8
—5.6
—2.1

+6.6
+9.4
+30.4
+ 1.3
—1.1

—7.7
■

+0.7

756,917,917
|—Chicago—

2,124,061
470,786,858
5,337,288
13,359,503
2,021,393
7,520,855

'

2,787,638
3,174,085
5,339,700
13,861,208
79,521,942
6,770,465
24.286,808
4,938,329
97,195,746
2,150,426
2,709,301
511,012

1,440,317
4,964,677
41,607,925
14,336,083

816,140
3,114,779
1,966,211

1,426,554,508
4,382,939
16,875,321
5,734,138
5,777,777
518,732

2,272,486,165
—St. Louis—

403,852,277
3,734,310
476,870

159,989,849
94,844,817

347,817
2,449,000

665,694,940

—0.7

+ 11.0
+ 12.8
+4.1
—7.5

+ 17.2
—2.5

+2.9
—3.7

+9.4
+4.3
+0.6
—5.1

—0.6

+ 5.0
—3.9

—0.3

+4.4

+2.0
+ 1.4

—18.8

+0.2
—0.7

+0.6
—10.7

—6.4

—4.5

+6.3
+ 7.5
—2.8
—2.3

+ 21.7
—4.7

—30.1
—2.3

—12.5
—13.5

+ 8.0
+ 2.5
+ 10.6
+ 18.5
—43.9

+28.6
+0.5
—5.6

+4.5
—17.5

+ 1.0

+2.2

+0.7

+ 1.6
+5.7
+ 8.5
+4.2
—6.5
—16.6

—2.0

+ 1.1

19,008,711,000

95,396,066
2,779,940,734
4,352,355,325
532,487,800
26,591,733
12,408,680
75,185,028
110,939,424
62,744,906
220,773,718
9,364,067
4,442,918
7,921,261

5,560,826,478
75,683,683
112,142,759
8,325,021
80,800,961
79,250,006

14,207,580,568

16,966,889
. 123,541,000
1,981,779,739

58,332,405
97,414,434
52,337,872
177,896,594

3,274,044,507
19,240,414

1,146,655,717

*6,948,209,571

202,630,642
904,268,055

2,671.100,000
53,162,336
41,019,624
45,686,062
860,396,845
57,971,013
950,342,642
79,331,423
43,042,124
50,777,000
83,971,824
17,417,323
8,922,461

1,905,391,549

1937

507,071,433
64,520,385

1,886,835,575
33,807,398
39,868,449

186,739,777,521
426,604,215
250,245,451
44,069,794
191,610,128
229,478,310
21,989,501

1,057,365,635
1,801,449,760

47,961,799

193,342,655,354

26,399,698
28,041,620
17,6.50,791
120,061,078
73,194,243
24,955,696
25,112,356

19,724,000,000
'

76,-507,766
127,521,224
55,866,619
90,460,534
18,124,203
7,452,158
34,538,941
193,184,244
226,801,000

20,869,872.171

126,093,320
3,229,667,260
5,128,345,199
644,186,500

. 28,073,487
19,589,112
101,770,891
153,227,452
77,527,067
292,146,128
11,621,783
6,348,650
9,013,511

7,387,019,411
89,422,718
137,843,231
9,566,363
80,003,930
108,836,769

Inc. or
Dec.

%

—6.3

—18.4

—20.8
—10.9
—11.6
—9.7

—15.2

—9.2
—3.0

—10.0

—5.5
—14.4

—23.7

—6.3

—11.7

—20.9
—14.5

—6.0

—3.9
—7.7

—9.6
—15.8

—8.9
—4.0

—9.8
—13.4

—19.5

—18.0

—10.9
—11.8
—3.9

—9.9

17,640,302,782

19,
144,

2,111,
70,

• 100,
60,
195,

3,642,
20

1,255,

463,533
259,000
801,349
398,304
847,185
723,976
375,855
964,591
805,476
990,906

7,975,420,923

19,678,335
4,420,416,647

. 51,083,274
131,463,742
20,811,799
71,105,294
25,886,802
31,515,382
51,508,633
137,194,345
887,660,402

* 65,365,872
228,948,336
63,472,555
992,453,538
16,489,037
32,638,322
5,287,725
14,308,122
58,119,036
439,424,350
165,854,468
9,911,743
20,494,259
21,814,646

14,561,389,212
52,893,205
173,506,451
56,646,846
65,806,845
6,320,089

22,899,469,312

4,210,544,648
38,574,741
5,609,525

1,636,000,240
956,497,151
3,669,271
28,627,000

6,879,552,576

7,622,630,175

203,163,433
933,702,393

2,879,900,000
66,170,323
47,696,276

'

52,518,895
- 920,545,262

65,162,890
1,055,022,308

89,733,507
45,334,589
59,080,000
83,111,013
17,560,767
8,953,149

1,972,629,039

^O,283.844

i°'38°,654
'o55,16i

1 OQ?'?o5'038,427,4qj

37170

6,021 Q40

58'dp0,693
Hi1^6.296
22tlfn'577

"■o

2J%6'550
73fi?'361
7i i? '92771^17.3247-489,703

27,258,503,244

4,815,001,861
42,467,526
6,210,417

1,786,445,321
1,043,292,740

3,609,981
.< 31,766,000

7,728,793,846

—8.9

—24.3
—13.9

—15.1

—17.3

—5.3
—36.7

—26.1

—27.6

—19.1
—24.4

—19.4

—30.0
—12.1
—24.7

—15.4

—18.6
—13.0

+ 1.0
—27.2

—19.5

—12.8
—14.4

—6.2
—17.1
—3.4

—13.8
—8.9
—10.1
—7.5
—8.7

—8.8

—0.3
—3.2

—7.3

-19.7
-14.0

-13.0
—6.5

-11.0
—9.9

-11.6
—5.1

-14.1

+1.0
—0.8

—0.3

—3.4

—6.2

—5.1

—34.7
—20.9

—20.5

—18.0
—15.4
—23.7
—12.6
—12.9
—25.3
—7.2

—17.1

—13.6

+ 8.6
—9.4

—35.0
—12.2
—12.2

—11.8

—0.6

—3.4

+0.6
+7.2

—39.1
—3.5

—14.4

+ 5.8
—20.3

—22.6
—8.4

—15.6

—16.0

—12.6

—9.2

—9.7

—8.4

—8.3

+A-6
—9.9

—11.0

Week Ended Dec. 31

1938 1037
Inc. or

Dec. 1936 1935

$ $ % $ $

10,461,841
1,085,393

28,200,000
416,323
531,000

3,506,900,628
6,567,511
4,717,432

7,947,509
816,804

32,400.000
423,770
649,331

3,074,348,446
6,447,113

"

4,815,234

+31.6
+32.9
—13.0
—1.8

—18.2

+ 14.6
+ 1.9
—2.0

6,498,334
1,132,894

35,700,000
549,013
991,842

3,962,109,830
7,932,707
3,721,669

7,795,000
1,437,018

32,800,000
755,142
640,649

3,915,369,490
8,653,247
4,080,409

2,924*722
3,427,323
331,273

17,327,775
37*575,851

l 3,316,447
3,768,637
411,332

21,974,753
39,404,212

—1*8
—9.1
—19.5
—21.1

—4.6

2,"207488
3,861,925
*500,000

22,026,001
53,398,637

2,383,729
3,274,245
496,521

19,579,601
73,550,154

3,620,467,072 3,196,723,588 + 13.3 4,100,630,040 4,070,815,205

395,251
*480,000
388,159

307,694
384,608
312,495

+ 28.5
+24.8
+24.2

'

509,128
*500,000
289,554

407,277
*

449,305
283,476

1,020401 "901",031 + 13.2 1,243",779 1,352,524

3567000",000
1,238,394
2,607,453

"

891,028
1,013,677

320,bob",000
1,049,348
1,823,345
825,374

1,452,747

+ 11.3
+ 18.0
+ 43.0
+ 8.0

—30.2

3 84",b"o"o",000
1,703,334
2,669,944
*1,200,000

. 1,551,814

388",bob",000
1,293,310
3,564,884
1,451,158
1,577,183

- ——

27565",000 3.214400 —20.2 9",359~66b 5,555*700

366,599,063 330,270,742 + 11.0 403,026,553 403,934,817

X'

48,863,971
91.508,994
8,638,000

X

54,460,483
95,576,114
10,247,700

X

—10.3
—4.3

—15.7

X

62,356,800
105,534,728
12,424,000

X

51,013,976
87,105,560
10,838,800

1,244",711
X

1,518.992
X

—184
X

1,729",732
X

1,326*.810
X

111,719",692 140",204"688 —2"o".3 164",638",600 116,4*6*2",954

• " » ;

' •

261,975,368 302,007,977 —13.3 346,683,860 266,748,100

340,490
2,163,000
38,748,574
•1,087,524

267,161
2,394,000
38,568,448
1,059,552

+27.4
—9.6

+ 0.5
+2.6

313,582
3,026,000
53,558,747
1,318,190

192,344
2,639,000
30,703,463
1,212,358

61,730*,080 59",788",850 + 3.2 84,"l3~l,595 61",050*376

18,419,846 19","986",534' —~7~8 25,512,573 18,005,324

.122,489,514 122,064,545 +0.3 167,860,687 113,802,865

4,674,822
15,437,888
54,200,000

942,057

3,670,976
15,395,917

- 54,000,000
1,208,184

+27.3
+0.3
+0.4

—22.0

4,781,882
18,739,140
70,300,000
1,626,049

3,166,043
12,745,238
55,300,000
1,144,401

667,018
19,787,000

*1,150,000
16,727,000

—42.0

+ 18.3
1,432,297
19,522,000

813,747
16,829,000

19,985"980
1,376,760

18,810,392
1,339,388

+ 6.2
+2.8

19",264",559
2,009,261

16,171,812
1,388,099

X X X X X

" "196"280
38,866,757

"123484
34,021,822

+ 59*3
+ 14.2

113,328
36,312,306

"153*633
34,735,028

156,134,562
'

146,446,863 +6.0 174,100,822 142,447,001

540,871
112,014,900

368,930
101,193,453

+46.6
+ 10.7

631,663
149,628,286

596,700
120,963,626

2,690~608 2,416,949 + 11.3 3,791,805 2",487",306

1,313",580 *1,300,000 fi.o 1,625,547 1,458*867

1,205",039 1,090",703 +i"o~.5 ,1,048*261
■ 7.

"bbl", 188

16,641,000
"

1,141,418
5,137,226

, 16,337,000
1,151,368
5,450,964

+ 1.9
—0.9

—5.8

17,514,000
1,877,157
5,943,187

16,269,000
1,050,930
5,928,935

167893",344 19,016*632 —11.2 19,935^415 18,299,195

1,070*,908
8,884,050
2,957,322

"862"486
8,673,230
3,041,889

+24.2
+ 2.4
—2.8

l",053",867
8,704,954
3,019,242

1,117",513
8,715,911
3,032,741

231458
287,095,609

692,345
3,273,486
807,342

1,012,587

"

199*662
295,964,889

825,808
3,131,544
1,060,760
1,083,901

+ 164
—3.0

—16.2

+4.5
—23.9
—6.6

"964",790
348,794,078

951,007
4,304,298
1,067,593
1,186,986

""778*492
299,367,558

751,048
3,199,002
959,174

- 1,280,411

463,602,793 463,169,568 +0.1 572,042,136 487,157,597

83,300,000 87,200,000 —4.5 92,900,000 83,900,000

35,749*916
16,626,229

391,000

31,060,317
17,220,025

X

440,000

+154
—3.4
X

—11.1

34,487,718
22,367,339

x .

, 523,000

27,678,831
16,312,873

X

434,000

136,067.145 135,920,342 +0.1 150,278,057 128,325,704
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CLEARINGS (Concluded)

Clearings at—
Month of December 12 Months Ended Dec. 31 Week Ended Dec. 31

1938 1937
Inc. or

Dec. 1938 1937
Inc. or

Dec. 1938 1937
Inc. or

Dec. 1936 1935

Ninth Federal Rese
Minn.—Duluth
Minneapolis-
Rochester

$
rve District—

14,524,656
295,763,293

1,522,661
113,481,772
2,089,375

S

Minneapolis-
14,852,370

303,808,497
1,363,463

123,302,554
1,681,702
593,613

7,952,815
957,000
804,000

2,963,024
.. 6,296,463

%

—2.2

—2.6
+ 11.7
—8.0
+24.2

$

160,128,897
3,256,314,637

16,081,483
1,257,865,021

18,867,577
6,013,738

110,029,903
12,090,000
9,347,492
36,129,756
78,225,458

S

189,674,147
3,686,111,280

15,630,019
1,348,159,284

18,423,391
6,324,037

113,245,138
12,071,000
10,803,287
35,789,837
77,833,905

%

—15.6
—11.7

+2.9
—6.7

+2.4
—4.9

—2.8
+0.2

—13.5
+0.9
+0.5

$

2,657,069
56,058,120

$

2,614,354
57,828,328

%

+ 1.6
—3.1

S

2,591,711
66,339,742

$

2,137,828
52,484,458

St. Paul.
22,037,996 23",892",308 —7.8 25,964,750 20,448,063Winona

Fergus Falls 528,725
9,704,651
1,039,000

—10.9

+22.0
+8.6
—5.0
+ 11.8
+ 24.0

--------

N. D.—Fargo
Grand Forks...

1,680,750 1,652,542 + 1.7 1,632",906
*

1,808",346
Mlnot 764,000

3,313,802
7,807,181

S. D.—Aberdeen.
Sioux Falls __

"59l"652 "513,444 + 15~2 "504",877 493,610

Huron 790,000
3,131,000
.4,065,794
14,039,535

369,418

641,800
3,053,989
3,423,501
13,116,529

256,082

+23.1
+2.5
+ 18.8
+ 7.0
+ 44.3

7,468,026
35,942,778
40,327,461

. 128,205,656
2,797,591

7,392,910
36,630,721
41,602,370
139,845,538
2,925,014

+ 1.0
—1.9
—3.1
—8.3
—4.4

Mont.—Billings
Great Falls 532,411 475,853 + 11.9 "536",742

"

297,382

Helena* ...

Lewistown.. 2,649,608 2,258,845 + 17.3 2,883,215 2,547,582
» — - m m ~ <m • m » •» ■» M ~

Total (16 cities) 472,934,863 485,067.402 —2.5 5,175,835,474 5,742,461,878 —9.9 86,207,606 89,235,674 —3.4 100,453,943 80,217,169
Tenth Federal Rese

Neb.—Fremont
*. Hastings ...

rve District—

403,053
546,425

12,027,858
142,690,707
18,266,424

. 666,709

Kansas City-
476,673
546,435

12,038,322
133,608,101
17,639,821

544,242

—15,4
—0.1
—0.1

1

+6.8
+ 3.6
+22.5

> 4,781,097
6,827,961

124,618,947
1,468,348,841
193,788,636
7,190,369

5,520,136
7,173,196

138,799,707
1,610,593,487
199,899,968
6,974,124

—13.4
—4.8
—10.2
—8.8
—3.1
+3.1

78,872
91,607

1,889,267
27,562,850

• 92,946
96,964

2,203,670
25,867,140

—15.1

—5.5
—14.3

+ 6.6

86,447
104,808

2,481,459
30,345,768

102,176
•'

104,160
2,750,013
29,847,716

Lincoln
Omaha

Kan.—Kansas City
Manhattan

_

Parsons ... 1,035,870
"10,651,525
13,975,536
2,135,588

405.968,474
13,635,172

452,781
36,894,915
3,570,806

141,221,311
2,805,437
1,719,987

752,202
9,884,512
15,086,958
2,232,026

411,352,414
12,976,251

442,745
44,885,998
2,950,627

139,532,697
2,486,631
1,562,266

+37.7
+ 7.8
—7.4

—4.3

—1.3

+ 5.1
+2.3

—17.8
+ 21.0
+ 1.2
+ 12.8
+ 10.1

11,107,991
115,336,689
156,889,024
23,371,720

4,405,692,956
, 144,004,108

5,596,833
.442,495,358
33,244,923

1,486,319,196
29,469,778

"

16,604,267

9,274,696
116,235,352
180,126,205
26,376,321

5,258,142,334
160,608,436
6,457,219

512,145,985
34,845,146

1,665,857,014
33,537,057
16,234,337

+ 19.8
—0.8
—12.9
—7.9
—16.2
—10.3
—13.3
—13.6
—4.6
—10.8
—12.1

+2.3

Topeka..
Wichita

Mo.—Joplin

1,965,688
2,668,257

2,146,730
2,926,143

—8.4

—8.8

"

1,761,590
3,521,606

1,936,998
2,660,299

Kansas City
St. Joseph ...

Carthage

83,084,645
2,706,262

85,490,749
2,684,069

—2.8

+0.8
95,270,715
2,976,614

•

91,347,105
2,947,352

Okla.—Tulsa
Colo.—Colo. Springs..
Denver

~716~342 480,860 +49.0 "47+014
"

45o"o64
Pueblo

Wyo.—Casper
514,964 418,173 +23.1

"

56+264 594,797

Total (18 cities) , 808,668,578 808,998,921 : —o.i 8,675,688,693 9,987,800.720 —13.1 121,278,754 122,407,444 —0.9 137,591.285 132,740,680

Eleventh Federal R
Texas—Austin
Beaumont

eserve Distric

7,300,556
4,462,040

245,764,364
22,743,747

, 32,963,372
12,275,000

207,601,044
1,891,400
4,277,611
1,289,405
15,473,072

t—Dallas—

6,463,366
4,428,649

238,805,699
20,929,348
35,314,751
13,922,000

191,303,611
2,391,828
4,724,389
1,597,724
16,666,854

+ 13.0
+0.8
+2.9
+8.7
—6.7
—11.8

+ 8.5
—20.9
—9.5
—19.3
—7.2

78,623,165
49,492,283

2,535,006,618
231,666,044
360,082,683
134,271,000

2,123,692,315
21,641,625
50,430,267
14,065,097
172,330,942

73,591,466
56,006,072

2,699,944,350
240,023,454
412,283,932
146,200,000

2,165,962,723
25,610;960
49,089,516
17,516,202
187,557,389

+6.8
—11.6
—6.1

3

1,318,520 1,219,293 +8.1 1,533,855 882,078

Dallas
El Paso 47,829,348 41,119,260 + 16.3 48,691,998 41,821,174

Fort Worth..
Galveston

.....

Houston

—12.7
—8.2
—2.0
—15.5

+2.7
—19.7
—8:1

5,403,683
2,291,000

; 5,874,355
2,753,000

—8.0
—16.8

6,459,781
2,513,000

5,364,895
3,321,000

Port Arthur
Wichita Falls.......
Texarkana

~

663*241 'S "907",942 —27~.6 "642" 130 "542",773
La.—Shreveport 2,698,087 3,027,767 —10.9 3,055,457 2,634,130

Total (11 cities).. . 556,041,611 536,5^8,219 + 3.6 5,771,302,039 6,073,786,064 —5.0 60,203,879 54,901,617 +9.7 62,896,221 54,566,050

Twelfth Federal Re
Wash.—Bellingbam
Seattle.*
Spokane....
Yakima

Idaho—Boise.

serve District

*1,850,000
152,335,569
a22,500,000
5,000,501
6,557,496
1,183,000

127,820,321
3,992,869
76,994,011
14,930,985
10,193,871
7,438,167

20,697,090
3,649,000
17,855,169
4,653,902

688,447,974
13,738,309
7,646,487
10,451,357

—San Franc!

2,037,812
153,123,828
37,796,848
4,688,794
6,031,479
1,041,000

127,631,859
3,961,234
84,114,143
14,847,474
12,111,354
8,243,672
19,599,331
3,962,000
17,481,342
3,706,613

732,978,402
13,707,129
8,002,627
11,391,360

SCO

—9.2

—0.5

—40.5

+ 6.6
+8.7
+ 13.6
+0.1
+ 0.8
—8.5
+ 0.6

—15.8

19,122,710
1,709,245,848
364,270,037
47,998,791
64,494,112
12,216,967

1,472,080,460
33,690,926
708,225,672
150,778,848
101,138,468
80,379,357
213,192,545
40,922,000
189,305,472
40,503,037

7,052,520,016
• 139,505,101
„ 75,734,317

110,832,824

26,188,975
1,986,377,848
481,017,848
56,988,773
68,315,456
13,101,000

1,651,542,959
41,045,064
856,541,593
190,352,270
99,898,625
85,845,412
218,923,045
47,142,343
209,351,235
45,619,759

7,913,846,274
154,757,584
79,435,269
120,287,890

—27.0
—14.0
—24.3

—15.8
—5.6

—6.7
—10.9
—17.9
—17.3
—20.8
+ 1.2
—6.4

—2.6
—13.2
—8.6
—11.2

29,242",582
a4,287,000

879,389

29,750",074
, 7,145,000

785,887

—i~7
—40.0

+ 11.9

32,696",000
9,648,000
903,928

29,369^354
8,726,000
797,802

Ore.—Eugene
Portland.

Utah—Ogden
24,129,884 24,130,154 —0.1 27,478,153 22,437,577

Salt Lake City
Ariz.—Phoenix

13,397,787 17,302,785 —22.6 16,181,016 13,843,517

Calif.—Bakersfield
Berkeley —9.8

+ 5.6
—7.9

+ 2.1
+25.6
—6.1

+0.2
—4.5
—8.3

Long Beach
Modesto :

Pasadena..
Riverside

3,327,692

3~,1~80~298

$,528,968

2*.920",604

—5.7

+8.9

3,431,893

3",377",756

3,529,922

3,345",094
San Francisco
San Jose
Santa Barbara
Stockton.

—10.9
—9.9
—4.7
•—7.9

129,633,000
2,713,752
1,087,214
1,683,434

136,371,654
2,615,898
1,258,808
2,190,761

—4.9

+ 3.7
—13.6
—23.2

153,839,294
2,130,910
1,140,240
2,125,491

136,408,292
2,534,163
1,405,028

,,1,520,147

Total (20 cities) 1,197,936,078 1,266,458,301 —5.4 12,626,157,508 14,346,579,222 —1^.0 213,562,032 228,000,593 -—6.3 252,952,681 223,916,896

Grand total (194 cities) 30,493,910,092 28,633,299,192 + 6.5 293,254,325,108 333,084,341,890 —12.0 5,872,612,419 5,432,632,741 + 8.1 6,759,787,703 6,413,808,560

Outside New York 12,543,286,311 12,484.554,832 +0.5 128,098.427,812 146,344,564,369 —12.5 2,365,711,791 2,358,284,295 +0.3 2,797,677,873 2,498,439,070

CANADIAN CLEARINGS FOR DECEMBER, SINCEJANUARY 1, AND FOR WEEK ENDING DEC. 29.

' Clearings at—
Month of December 12 Months Ended Dec. 31 Week Ended Dec. 29 «

1938 1937
Inc.or

Dec. 1938 1937
Inc. or

Dec. 1938 1937
Inc. or

Dec. 1936 1935

Canada— 9 '8 % ■* $ $ % $ S % f 8
Toronto - 581,203,158 568,841,260 + 2.2 5,835,980,087 6,397,987,564 —8.8 97,308,792 102,140,587 —4.7 111,143,128 106,215,4„d
Montreal-. 471,483,273 533,716,007 —11,7 5,382,362,366 5,874,146,518 —8.4 81,575,208 100,811,059 —19.1 93,513,041 84,157,751
Winnipeg 162,633,047 138,063,599 . +17.8 1,800,572,038 2,030,163,981 —11.3 29,349,129 22,031,482 +33.2 36,515,667 41,157,169
Vancouver... 79,771,729 78,186,124 + 2.0 867,619,815 975,233,058 —11.0

J

13,369,259 13,533,757 —1.2 16,452,668 17,340,483
Ottawa 80,879,536 114,098,280 —29.1 998,823,350 1,091,883,247 —8.5 12,404,346 14,175,617 —12.5 15,122,615 45,956,585
Quebec 22,274,761 24,805,529 —10.2 250,085,177 264,680,505 —5.5 4,321,696 4,288,736 +0.8 4,301,028 4,053,549
Halifax 11,574,257 12,437,311 —6.9 128,130,092 134,094,626 —4.4 2,030,415 2,158,446 —6.0 1,801,571 1,877,158
Hamilton-. 22,275,338 25,364,871 —12.2 254,838,784 285,024,414 —10.6 4,113,228 4,939,284 —16.7 3,869,128 - 3,567,751
Calgary 27,919,134 26,254,604 + 6.3 300,161,170 306,818,675 —2.2 5,071,441 4,098,985 + 23.7 . 4,238,565 5,205,130
St. John 7,496,250 8,247,690 —9.1 91,306,823 99,326,689 —8.1 1,335,439 1,526,297 —12.5 "

1,531,854 1,455,481
Victoria 7,812,623 .7,402,428 + 5.5 85,997,667

"

89,982,678 —4.4 1,292,317 1,552,123 —16.7 1,484,939 1,179,835
London 12,454,937 12,724,627 —2.1 133,836,073 146,861,077 —8.9 2,013,906 2,041,832 —1.4 2,256,039 3,099,039
Edmonton 17,871,579 16,767,228 + 6.6 201,034,053 206,183,407 —2.5 3,365,1.54 3,183,510 + 5.7 3,378,069 3,778,764
Regina 15,176,805 16,323,858 —7.0 207,704,394 186,954,510 + 11.1 2,500,216 2,748,315 —9.0 4,158,047 3,322,187
Brandon 1,443,142 1,536,909 —6.1 17,582,200 16,9.50,884 +3.7 242,648 242,332 +0.1 268,247 254,867
Leth bridge 2,379,409 2,554,007 ;—6.8 26,331,676 25,229,839 +4.4 418,023 390,33 7 + 7.1 373,267 385,167
Saskatoon 5,410,091 5,767,677 —6.2 65,263,737 70,019,705 —6.8 829,773 818,382 + 1.4 1,176,159 1,407,555
Moose Jaw 2,577,088 2,780,101 —7.3 29,487,745 31,006,707 —4.9 430,975 467,576 —7.8 483,566 561,072
Brantford.. 4,354,530 4,732,480 —8.0 46,424,869 50,506,997 —8.1 745,325 784,329 —5.0 726,165 912,112
Fort William 3,124,433 3,624,510 —13.8 , 37,527,993 40,556,659 —7.5 615,683 706,277 —12.8 553,721 546,835
New Westminster 2,867,258 3,153,241 —9.1 32,268,265 35,055,324 —8.0 578,925 621,408 —6.8 594,679 550,476
Medicine Hat 957,939 870,477 + 10.0 12,080,166 12,092,715 —0.1 165,965 141,000 + 17.7 187,852 261,039
Peterborough.. 2,759,476 2,827,054 —2.4 31,008,592 33,244,953 —6.7 470,650 494,919 + 4.9 498,535 676,354
Sherbrooke 3,234,338 3,185,677 + 1.5 36,194,610 35,528,450 + 1.9 630,210 612,023 +3.0 515,607 585,351
Kitchener '

4,908.405 5,012,693 —2.1 56,352,021 .56,542,065 —0.3 946,370 9.54,370 —0.8 943,122 1,160,642
W indsor 14,054,259 15,877,012 —11.5 145,037,711 161,779,776 —10.3 2,903,109 3,395,000 —14.5 3,660,744 3.257,852
Prince Albert

... 1,285,656 1,391,050 —7.6 15,742,684 18,048,670 —12.8 226,656 229,830 —1.4 297,368 317,185
Moncton 3,758,423 3,701,632 + 1.5 38,511,645 41,517,849 —7.2 619,808 615,518 +0.7 624,079 660,548
Kingston 2,622,245 2,699,031 —2.8 29,132,380 29,466,619 —1.1 442,333 467,281 —5.3 425,574 .548,667
Chatham 3,288,860 3,624,134 —9.3 29,852,329 31,711,834 —5.9 421,.541 592,609 —28.9 483,734 476,030
Sarnia. 2,545,898 2,388,049 +6.6 27,452,517 25,205,942 + 8.9 436,067 324,539 +34.4 308,761 358,986
Sudbury 4,113,212 4,455.686 —7.7 50,871,255 50,746,390 +0.2 933,663 886,977 + 5.3 890,690 839,362

Total (32 cities) 1,586,511,089 1,653,414,836 —4.0 17,265,574,284 18,854,552,327 —8.4 272,108,270 291,974,737 —6.8 312,778,319 336,126,388

* Estimated, x No figures available, a The Spokane Clearing House declines to continue to report bank clearings for the stated reason that the discontinuance
of the Federal Reserve Bank branch In that city on Oct. 1, 1938, has resulted in a sharp decline In the clearings figures from those for periods prior to Oct. 1, 1938. We
have calculated the estimated figures for the week and month on the basis of the percentage of decline in, the October, 1938 figures from October, 1937, Instead of
omitting Spokang from our tabulation for the time being, , . '
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ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Man., Tves.,
Dec. 31 Jan. 2 Jan. 3

Silver, per oz_. 2C l-16d. Holiday 21%d.
Gold, p.fineoz. 149s.7Mcb Holiday 150s.Hd.
Consols, 2%% Holiday Holiday £70H
British 3H %
W.L 1— Holiday Holiday £98

British 4%
1960-90---.- Holiday Holiday £107H

Wed., Thiers.,
Jan. 4 Jan. 5

20 15-16d. 20ysd.
150s.5d. 150s.Id.
£70% £70

£97%

£107%

£97H

£107%

The price of silver per ounce (in cents) in th
States on the same days has been:

ClosedBar N. Y.(for.)
U. 8. Treasury
(newly mined) 64.64

Holiday

64.64

42%

64.64

42%

64.64

42%

64.64 j

Fri.,
Jan. 6

20%d.
149s.6d.

£69%

£97%

£107%

United

42%

64.64

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

PREFERRED STOCK ISSUED
. Amount

Dec. 23—The First National Bank of Susquehanna, Pa. Sold
, locally.— — w $75,000

'

COMMON CAPITAL STOCK REDUCED
Amt.ofRedact.

Dec. 23—The First National Bank of Susquehanna, Pa. From
$100,000 to $25,000—- -«—» $75,000

Dec. 29—The First National Bank of White.mght, Texas. _ ^

From $100,000 to $50,000-— ---- T - oO.OOO
COMMON CAPITAL STOCK INCREASED

Amt. of Inc.

Dec. 27—The Morris Plan Bank of Washington, D. C. From .
$200,000 to $250,000-- - -------------- $50,000

Dec. 29—The National City Bank of Cleveland, Ohio. From .
$7,500,000 to $9,000,000——— ----- r--- 1.500.000

VOLUNTARY LIQUIDATION .'
Amount

,

Dec. 27—*he First National Bank of Napa, Calif $150,000
Effective Dec, 12, 1938. Liquidating Agent, W. C. Marshall,

550 Montgomery St., San Francisco, Calif. Absorbed by,
^ Bank of America National Trust & Savings Association,
^ San Francisco, Calil. Charter No. 13044.

AUCTION SALES V

The following securities were sold at auction on Wednesday
of the current week:

By Crockett & Co., Boston:
Shares Slocts v $ per Share
610 Amoskeag Mfg., common $4 paid in liquidation— 20c
5 Green Mountain Power Corp., preferred a- 82%
One-third interest of a trust fund under a trust indenture, dated Aug. 29, 1924.
The Union Market National Bank of Watertown, trustee. Securities now
held by trustee are as follows* $5,000 Arneiican Telephone & Telegraph
Co., 3%s, Dec. 1, 1966; $1,000 Town of Brunswick, Me., 3s, Nov. 1, 1941;
$1,000 Canadian National Ry. Co., 5s, Oct. 1, 1969; $3,000 Kingdom of
Denmark, 4%b, April 15, 1962; $3,000 New York Power & Light Co.,
4%b, Oct. 1, 1967; $3,000 North Boston Lighting Properties, 3%8, Oct. 1,
1947; $1,000 Shawinigan Water & Power Corp., 4%b. May 1, 1968; $1,000
U. S. Treasury, 3%B, Oct. 15, 1945-43; $3,000 U. S. Treasury 2%a, Sept. 15,
1947; $1,000 U. S. Treasury, 2%a, Dec. 15, 1953; 100 shs. Beneficial In¬
dustrial Loan Corp., $3.50 cum. pref.; 10 Central Hanover Bank & Trust
Co., N. Y., par $20; 20 Chemical Bank & Trust Co., N. Y„ par $10;
15 Eastman Kodak Co., common; 20 General Electric Co., common; 5 Guar¬
anty Trust Co., N. Y„ par $100; 40 Hartford Fire Insurance Co., par $10;
15 Monsanto Chemical Co., par $10; 94 Old Colony Trust Associates, trust
shares; ,15 Standard Oil Co., N. J., par $25; 250 the Union Market National
Bank of Watertown, Mass., par $10; deposits in various banks aggregating
the sum of $13,543.27, and certificate of deposit, Massachusetts Hospital
Life Insurance Co., $12,233 - . • _$15,000

By R. L. Day & Co., Boston:rt
Shares Stocks • ' . $ per Share
100 Brookside Mills, par $100 — 2%
11 Stanley Engineering Inc.---. - —— 2%
1 Maritime Corporation A 33
1 Boston Fish Market, common..,..-. --111

Bonds— ' Per Cent
$3,000 Hotel Syracuse, Inc., income 3s, 1955 reg— ---67% flat

By Barnes & Lofland, Philadelphia:
Shares Stocks „ . $ per Share
20 Liberty Title & Trust Co., par $50-. - I - 33H
6 Provident Trust Co. of Phila., par $100 . ... 330 ,

100 E. A. Wright Bank Note Co., par $100-- 50
25 Land Title Bank & Trust Co., par $5 3
20 Girard Trust Co., par $10 ----- 58%

REDEMPTION CALLS AND SINKING FUND
NOTICES

If 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
Akron & Barberton Belt 1st mtge. bonds Jan. 16 4047
American Type Founders, Inc., 15-year debs Jan. 15 3755
Appalachian Electric Power Co. 4H% debs Feb. 1 4047
Atlantic Beach Bridge Corp. 1st mtge. 6Hs, 1942 Feb. 1 4048
♦Austin, Nichols & Co., Inc., 4% notes --Feb. 3 £125
Bates Valve Bag Corp. 15-year s. f. debs -Feb. 1 4048
Bayuk Cigars Co. 7% preferred stock Jan. 15 3151
Beneficial Industrial Loan Corp., pref. stock, series A Jan. 9 3756
Brown Shoe Co., Inc., 15-yr. 3%% debs Feb. 1 3757
Central Illinois Public Service Co.:
,1st mtge. bonds 5% series E ; Jan. 14 3906
1st mtge. bonds 4%% series F Jan. 14 3906
1st mtge. bonds 5% series G - Jan. 14 3906
1st mtge. bonds 4%% series H Jan. 14 3906

Cincinnati Gas & Electric Co. 1st mtge. bonds Feb. 1 4050
Cities Service Gas Co. 1st mtge. pipeline 5%b Feb. 28 4050
Cities Service Gas Pipeline Co. 1st mtge. 6s Feb. 28 4051
Consumers Power Co. 1st mtge. 4% bonds May 1 4051
El Paso Natural Gas Co., 4%% debs. 1
1st mtge. bonds, series A - Dan. 16 3761
1st mtge. bonds, series B J

Great Consolidated Electric Power Co., Ltd., 1st M. 7s Feb. 1 4055
Green Mountain Power Corp. 1st mtge. 5sj Feb. 1 4055
Hackensack Water Co , first mortgage 4s 1952---— -Apr. 26 '39 2533
Hoover Ball & Bearing Co. 1st mtge. 6s Jan. 9 3459
Inland Steel Co. 1st mtge. 3s ' Jan. 15 3459

Company and Issue— Date
International Salt Co. 1st mtge. 5s June 1
Kansas City Gas Co. 1st mtge. 5s Feb. 1
Kirby Lumber Corp., 1st mtge. bonds Jan. 16
♦Mercantile Stores Co., Inc., 10-year 5% debentures Jan. 20
Michigan Associated Telephone Co., 1st mtge. 5s Jan. 10
Oklahoma Gas & Electric Co. 4% debs.. 1946 Feb. 1
Panhandle Prod. & Refining Co. notes Jan. 30
Philadelphia Electric Power Co. 1st mtge. 5%8 Feb. 1
Poli-New England Theatres, Inc., 1st mtge. bonds Jan. 19
Railway Express Agency, Inc., 5% serial bonds Mar. 1
♦Safe Harbor Water Power Corp. 1st mtge. 4Hs Feb. 4
St. Joseph Ry., Lt., Heat & Power Co. 1st mtge. 4%s—Feb. 1
St. Monica's Congregation 4%% bonds Mar. 1
Solvay American Corp. 5%% preferred stock Feb. 15
♦Southwest Natural Gas Co. 1st mtge. bonds Jan. 20
♦Tennessee Coal, Iron & RR. Co. gen. mtge. bonds Jan. 16
Virginia Elec. & Power Co.. 1st & ret. mtge. bonds —Mar. 7
Woodward Iron Co. 2d mtge. 5% bonds --Feb. 25
• Announcements this week. £ Volume 148. >

Page
3460
3460
3766
£131
3614
3919
4063
4064
3920
4065
£134
4066
4067
3923
£135
£135
2406
3475

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

Alliance Oil, preferred (final)
Amerada Corp. (quar.)
Amerex Holding Corp. (semi-ann.)
American Alliance Insurance (quar.)

'

Extra — — --- - - —

American Art Works 6% preferred (quar.)
American Home Product? Corp
American Machine & Foundry Co —

American Reserve Insurance (N. Y.) (s.-a.) .—
Archer-Daniels-Midland preferred (quar.)
Associated Standard Oil Stocks Shares—Series A
Atlantic City Sewerage (quar.)
Atlas Powder Co., preferred (quar.)
BaltimoreAmerican Insurance Co. (s.-a.)
Barnsdall Oil Co. (quar.)
Blue Ridge Corp., $3 preferred (quar.)—

Opt. div. l-32nd sh. of com. stock or cash.
Bon Ami Co., class A (quar.)
Class B (quar.)--

Brandon Corp., 7% preferred (s.-a.)
British ColumbiaTelep. 6% pref. (quar.)
6% 2nd preferred (quar.) ---

Central Franklin Process Co. 7% pref. (quar.)._
Central Investors Corp — -—

Central Power & Light, 7% preferred
6% preferred

Century Ribbon Mills, preferred (quar.)
Cerro de Passo Copper * ."—-
Chase National Bank (N. Y.) (semi-ann.)
Chester Pure Silk Hosiery Co. 6% pref. (qu.)—
Chain Store Products Corp. $1% pref. (qu.)—-
Collins Co. (quar.). ---------—

Columbia Pictures Corp., stock dividend
Commonwealth Edison Co. (quar.)—
Coon (W. B.) Co. (quar.)
7% preferred (quar.^-_^_Corn Exchange Bank Trust (quar.).

Cresson Consol. Gold Mines
Deposited Insurance Shares, seriqs A
Series B

Electric & Musical Industries, Ltd.—
6% preferred (semi-ann.)

Employers Group Assoc. (quar.)
Extra — -—-

Eureka Pipe Line Co
Fall River Electric Light Co. (quar.)
Firemen's Fund Insurance Co. ('
First Mutual Trust Fund
Froedtert Grain & Malt Co. (quar.)
Preferred (quar.) -l-

General American Oil Co. (Texas) pref-
Glen Aiden Coal Co. (omitted).
Globe Knitting Works :—
Great American Insurance (quar.)-
Extra i-

Great Northern Iron Ore Properties-
Hartford Times, Inc., 5%% preferred (quar.)-.
Holland Furnace Co
HolyokeWater Power Co. (quar.
Homestake Mining Co. (monthly). —

Hooker Electrochemical Co. 6% pref. (quar.)
Horn & Hardart (N. Y.) (quar.)_._
Horder's, Inc. (quar.) ----------
Huston (Tom) Peanut Co. 7% 1st pref. (s.-a.)-.
Insurance Group Shares.
International Bronze Powders (quar.)
6% cum. partic. preferred (quar.) ----

International Cigar Machinery Co
International Utilities $1% preferred-_■
$3% preferred (quar.)-- —

Institutional Securities ((Ins. Group Shares)—
Jantzen Knitting Mills, preferred (quar.)
Kennedy's, Inc., preferred (quar.)___.
Katz Drug Co. (resumed).
Preferred-(quar.)

Lawrence Gas & Electric Co. (quar.)
Lehigh Portland Cement Co
4% preferred (quar.) •

Lewis (Edgar P.) & Sons, Inc., conv. pref---—
Louisville Henderson & St. Louis Ry. (s.-a.)
5% preferred (semi-ann.)

Lowell Electric Light Corp. (quar.)
Manhattan Fund
Market Street Investment series A (quar.)— --

Marquette Cement Mfg. Co., 6% pref. (quar.)_
Maytag Co., $6 preferred (quar.)

$3 preferred (quar.)
McCrory Stores Corp., preferred (quar.)._
Melville Shoe Corp' (quar.)
Preferred (quar.)__ ; ---

Metropolitan Industries, preferred (quar.)
Michigan Gas & Electric, 7% preferred „_f$
6% preferred — ----—-

Michigan Public Service, 7% preferred
6% preferred

Midwest Pipin
National City I . .

National Grocers Co., 7% preferred
National Liberty Insurance Co. ofAmer. (s.-a.)
Extra

Neilson (Wm.) Ltd., 7% pref. (quar.)..
Neisner Bros., preferred (quar.)
Newberry (J.J.) Realty Co., 6%% pref. A (qu.)
6% preferred B (quar.)

& Supply (quar.)
lank (N. Y.) (semi-ann.).

Per
Share

$3
50c
70c
25c
20c

91H
, 20c

20c
75c
91%

12.294c
25c

$1%
• 10c

25c
75c

62He
$3%
t$lH
i$i x,
$1%.

6c

ttlH
$1H
$1%

$1
70c
15c

37 He
$1H
2H%

40c
15c

. $1%,
75c
2c

5%c
5Hc

3%
25c
25c
50c
$1

. $1
10c
30c
30c
15c

25c
*

25c
20c
75c

68MC"
50c
20c

37He
$1H
50c
25c

3.3c
37Hc
37He
50c
t50c

87He
3.3c
$1%

31He
12Hc
91 H
75c
25c
$1

21Mc
4

$2H
90c
12c
20c

S1H
91H
75c
91X
75c

'

7Hc
50c

1.31 %,
t$lH
m%
t$lH
15c
50c

t$2%
10c
10c

91%
1.18%
$1%
91H

When Holders

Payable of Record

Dec. 29 Dec. 28
Jan. 31 Jan. 14*
Feb. 3 Jan. 16
Jan. 14 Jan. 5

Jan. 14 Jan. 5

Jan. 15 Dec. 31
Feb. 1 Jan. 10*
Feb. 1 Jan. 16

Feb. 1 Jan. 16
Feb. 1 Jan. 21

Jan. 15 --- - -

Jan. 3 Jan. 3

Feb. 1 Jan. 20

Feb. 15 Feb. 1

Feb. 1 Jan. 14
Mar. 1 Feb. 6

Jan. 31 Jan. 16
Jan. 31 Jan. 16

Jan. 2 Dec. 29

Jan, 3 Dec. 17
Feb. 1 Jan. 17
Jan. 3 Dec. 15
Jan. 20 Dec. 31

Feb. 1 Jan. 14
Feb. 1 Jan. 14
Mar. 1 Feb. 20
Feb. 1 Jan. 17
Feb. 1 Jan; 14*

Jan. 3 Dec. 26
Dec. 31 Dec. 20

Jan. 14 Jan. 3

Mar. 15 Mar. 1

Feb, 1 Jan. 14

Feb. 1 Jan. 21

Feb. 1 Jan. 21

Feb. 1 Jan. 14
Feb. 15 Jan. i31
Feb. 1 Jan. 3

Feb. 1 Jap. 3

Jan. 14 Dec. 31
Jan. 31 Jan. 17

Jan. 31 Jan. 17
Feb. 1 Jan. 16*
Jan. 3 Dec. 30
Jan. 16 Jan. 5

Jan. 16 Dec. 31
Feb. 1 Jan. 14

Feb. 1 Jan. 14

Jan. 2 Dec. 20

Dec. 21 Dec. 20
Jan. 14 Jan. 5

Jan. 14 Jan. 5

Jan. 31 Jan. 16

Feb.
*

1 Jan. 16
Feb. 11 Feb. 1

Jan. 3 Dec. 23
Jan. 25 Jan. 20
Dec. 31 Dec. 15
Feb. 1 Jan. 12
Jan. 26 Jan. 14
Jan. 3 Dec. 20
Feb. 1 Dec. 31
Jan. 15 Dec. 31
Jan. 15 Dec. 31
Feb. 1 Jan. 16
Feb. 1 Jan. 20

Feb. 1 Jan. 20
Feb. 1 Dec. 31
Mar. 1 Feb. 25
Jan. 15 Dec. 31
Mar-. 15 Feb. 28

Apr. 1 Mar. 15
Jan. 13 Jan. 7
Feb. 1 Jan. 14

Apr. 1 Mar. 14
Jan. 3 Dec. 20
Feb. 15 Feb. 1
Feb. 15 Feb. 1
Jan. 13 Jan. 7
Jan. 16 Jan. 5
Jan, 16 Dec. 31
Jan. 3 Dec. 31
Feb. 1 Jan. 14
Feb. 1 Jan. 14
Feb. 1 Jan. 20
Feb. 1 Jan. 13
Feb. 1 Jan. 13
Feb. 1 Jan. 20
Feb. 1 Jan. 14
Feb. 1 Jan. 14
Feb. 1 Jan. 14
Feb. 1 Jan. 14
Jan. 16 Jan. 9
Feb. 1 Jan. 14
Jan. 16 Jan. 9
Feb. 15 Feb. 1
Feb. 15 Feb. 1
Dec. 31 Dec. 21
Feb. 1 Jan. 16
Feb. J Jan. 16
Feb. 1 Jan. 16
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Name of Company

New Bedford Gas & Edison Light-- _

New Brunswick Telephone Co
New York Trap Rock, preferred
Norfolk & Washington D. C. Steamboat Co
Northern RR. of New Hampshire (quar.)North Penn Gas Co., $7 prior pref. (quar.)
Northwest Engineering Co
North American Oil
Nunn-Bush Shoe I__
Y Preferred (quar.)
Ohio Public Service, 7% pref. (monthly)
8% preferred (monthly)
5% preferred (monthly)
5M% preferred (quar.) i

Outboard Marine & Mfg. Co.
Pan American Airways Corp. (no action).
Pittsburgh Bessemer & Lake Erie (semi-ann.) __
Pittsburgh Cincinnati Chicago & St. Louis
Portland Gas Light Co., $6 preferred _______

Pueret Sound Pulp & Timber Co.—
6% convertible preferred (quar.)--— _ —

Quarterly Income Shares (quar.)
Reliable Fire Insurance Co. (Ohio) (quar.)
Reserve Investing Corp.; $7 preferred: _._i.
Richmond Insurance Co. (N. Y.)._ :___
Extra

Rike-Kumler Co
Riverside Cement Co., preferred (quar.)
Rochestern American Insurance (quar.)...
Extra

Rochester Capital Corp — __

Roos Bros., Inc. (Del.), S6M pref. (qu.)_
Royal Dutch Co. (interim)_
Royalty Income Shares, series A__
Saguenay Power, preferred (quar.)___
San Diego Consolidated Gas & Electric—
Preferred (qaur.)

Shamokin Valley & Pottsville RR____
Shell Trnaport & Trading Ltd., ordinary
Solar Aircraft Co
South Franklin Process Co., 7% preferred (qu.)_
Spicer Mfg. Corp., preferred (quar.)
Spiegel, Inc., preferred (quar.)
Stouffer Corp., class A (quar.) ;
Class B (quar.).:

Sun Ray Drug (final)-—
Y Preferred (quar.)
Super-Mold Corp. (Calif.) (quar.)—
Toledo Edison, 5% preferred (monthly).-
6% preferred (monthly) __

7% preferred (monthly)
Transamerica Corp. (semi-ann.) _

Trustee Standard Oil Shares, series A coupon..
Series C
Series D

"United Molasses Co , Arper. dep. rec. ord. reg
United Wall Paper Factories, Inc.—•
6% prior preferred (quar.)___

Walgreen Co. (quar.)
4M% preferred (quar.)

Westvoco Chlorine Products, preferred (qu.)__.

Per When Holders
Share Payable of Record

75c Jan. 16 Dec. 30
12Mc Jan. 16 Dec. 31
SIM Jan. 3 Dec. 28

$2 Jan. 16 Jan. 4
SIM Jan. 31 Jan. 11
SIM Tan. 16 Jan. 3
25c Feb. 1 Jan. 14
3c Jan. 20 Jan. 10
25c Jan. 30 Jan. 10
SIM Jan. 30 Jan. 10

58 l-3c Feb. 1 Jan. 14
50c Feb. 1 Jan. 14

41 2-3c Feb. 1 Jan. 14
SIM Feb. 1 Jan. 14
3uc Feb. 1C Jan. 25

75c Apr. 1 Mar. 15
S2M Jan. 20 Jan. 10
t5uc Jan. 15 Jan. 3

30c Tan. 15 Dec. 30
30c Feb. 1 Jan. 14
9uc Jan. 2 Dec. 31

tSIM Jan. 14 Jan. .. 6
15c Feb. 1 Jan. 11
15c Feb. 1 Jan. 11
25c Jan. 23 Jan. 12
SIM Feb. 1 Tan. 16
25c Jan. 14 Jan. 5

'•
20c Jan. 14 Jan. 5
20c Jan. 16 Jan. 7
SIM Feb. 2 Tan. 15
6%
34c Jan. 25 Dec. 31
SIM Feb. 1 Jan. 16

1M% Jan. 14 Dec. 31
SIM Feb. 1 Jan. 14

Is. 6d.
5c Jan. 10 Dec. 28

SIM Jan. 1( Dec. 15
75c Jan. 16 Tan. 9
SIM Mar. 15 Mar. • 1
56Mc Feb. 1 Jan. 21

25c Feb. 1 Jan. 21
20c Jan. 28 Jan. 14

37Mc Ian. 28 Jan. 14
20c Jan. 20 Tan. 10

41 2-3c Feb. 1 Jan. 14
50c Feb. 1 Jan. 14

58 l-3c Feb. 1 Jan. 14
37Mc Jan. 31 Jan. 14
47.4c .Jan. 15
5.4c Feb. 1
5.2c Feb. 1
15.9c Jan. 6 Dec. 2

SIM Dec. 31 Nov. 19
25c Feb. 1 Jan. 13
SIM Mar 15 Feb. 24
37Mc Feb. 1 Jan. 16

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 o, Company

Abbott Laboratories (extra) (stock dividend) ___
4M% preferred (quar.) —_—

Adams (J. D.) Mfg. (quar.) r---

Affiliated Fund, Inc —

Air Reduction Co., Inc. (quar.)
Alaska Juneau Gold Mining (quar.)
Albany & Susquehanna RR. (Extra).
American Can Co. (quar.) —---

American Casualty Co
American Cities Power & Light conv class A_ .

l-32nd sh. of cl. B stk. or at option of holder
■ payable in cash.

American District Teleg. (N. J.) pref. (quar.)
American Fidelity & Casualty (Va.) (yr.-end)___
, Quarterly
American Furniture Co., Inc., 7% pref. (qu.)__
American Gas & Electric Co. pref. (quar.)..—
American Light & Traction (quar.)..
Preferred (quar.)__. i —

American News Co. (bi-monthly)
American Ship Building Co —

American Stove Co.. — —

American Telep. & Teleg. (quar.)
Amoskeag Co. (s.-a.)
Preferred (s.-a.)

Animal Trap Co. of America pref. (quar.)-.-..
Associated Telep. Co., preferred (quar.)_
Atchison Topeka & Santa Fe Ry. preferred
Atlantic Refining Co. pref. iquar.)
Baldwin Co., 6% preferred (quar.) __

Bankers Securities 6% preferred- T_

Bayuk Cigars, Inc., Pref. (quar.)
Beatty Bros., Ltd., 1st pref. (qu&r.) ;

Bell Telephone of Canada (quar.). ___

Bell Telep. of Penna., preferred (quar.) _

Beneficial Industrial Loan Corp. pref. class A
Biltmore Hats Ltd. (semi-annual) :—
Extra.

.... ' L;
Boston Edison Co. (quar.)-- ——

Bower Roller Bearing Co
Bralorne Mines (increased) (quar.) ;
Extra

Brantford Cordage Co. $1.30 1st preferred (qu.)_
Bridgeport Hydraulic Co. (quar.)
Bridgeport Machine, pref. (quar.)_
British-American Tobacco Co., Ltd _

British Columbia Electric Ry. 5% pref. (s.-a.)__
British Columbia Power, class A (quar.)
Buckeye Steel Casting, 6% pref. (quar.).:
614% preferred (quar.)

Buffalo Niagara & Eastern Power,—
1st preferred (quar.)

Burdines, Inc., S2.80referred (quar.)__^— .—

California Baking Corp. pref. (quar.)
California-Oregon Power Co. 6% pref. (quar.)..

6% preferred, series of 1927 (quar.)
7% preferred (quar.)

California Packing Corp. 5% preferred
Canada Northern Power Corp., Ltd. (quar.)—
7% cum. preferred (quar.) '__

Canada Southern Ry. (semi-ann.)
Canadian Car & Foundry, preferred
Canadian Breweries Ltd. $3 pref. (qu.)
Canadian Bronze Co
Ideferred (quar.)

Canadian Dredge & Dock
Canadian Fairbanks Morse, pref. (quar.).
Canadian General Investments, reg. (quar.)
Bearer (quar.)

Canadian Industries, Ltd. pref. (quar.)..

$1M
5c
15c
SIM
SIM
30c

37 Ac
25c
50c
20c

$2 V\
■ 75c
$2A
87Ac
31 He

SI
■ $1

SIM
$1

SIM
SIM

. +$2
sim
68c
25c

12Mc
$2

*

50c
20c
10c

32Mc
40c

SIM
lOd.

12A %
*50c
SIM

Whm

Payablt

Jan. 25
Jan. 15
Feb. 1
Jan. 14
Jan. 15
Feb. 1
Jan. 14
Feb. 15
Jan. 16
Feb. 1

SIM
70c

62 Ac
SI A

ti8
62He
*30c

ti M %
tSIM
144c
I50c
*37 M
*S1M
W

in A
*12 Ac
*12 Ac
*S1M

Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Jan.
Feb.
Jan.
Jan.

July
July
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.

Feb.
Jan.
Feb.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Feb.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.

Holders
of Record

Dec. 12
Jan. 3
Jan. 15
Dec. 31
Dec. 31
Jan. 3
Dec. 21
Jan. 24#
Dec. 30
Jan. 11

Dec. 15
Dec. 31
Dec. 31
Ian. 14
Jan.
Jan.
Jan.
Jan.
Jan.
Dec. 27
Dec. 15
June 24
June 24
Jan. 25
Jan. 14
Dec. 30
Jan. 6
Dec. 31

9
16
16
4
14

16
10
10
15
1
1

.1
14
1

14
14
5
5
1
1
1
1

14
10 Dec. 30

Dec. 31
Jan. 14
Dec. 23
Dec. 20

Jan".'15
Jan. 15
Jan. 10
Mar. 10
Dec. 31
Dec. 31
Dec. 20
Dec. 31
Jan. 2
Dec. 19
Jan. 5
Dec. 31
Jan. 17
Jan. 17

Jan. 14
Dec. 31
Jan. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 31
Dec. 31
Dec. 31
Dec. 27
Dec. 23
Jan. 5
Jan. 20
Jam 20
Jam* 17
Dec. 31
Dec. 31

Dec. 31 |

Name of Company
Per

Share

Canadian Light & Power (s.-a.)
Carolina Clinchfield & Ohio Ry. (quar.)
Central Hudson Gas & Electric (quar.)
Central New York Power, preferred (quar.)
Central Power Co., 7% cum. pref. (quar.)
6% cumulative preferred (quar.)

Chemical Fund, Inc
Chilton Co
Cincinnati Postal Terminal & Realty Co.
6M% preferred (quar.).
iciD ~Cincinnati Union Terminal 5% pref. (quar.)
5% preferred (quar.)
5% preferred (quar.)

_ 5% preferred (quar.)___
City Baking Co., 7% pref. (quar.) ...

CityWater of Chattanooga 6% preferred (quar.)
Cleveland Cincinnati Chicago & St. Louis
5% preferred (quar.).

ClintonWaterWorks C
^ Co., 7% preferred (quar.).
Columbus & Southern Ohio Electric Co.—
6A% preferred (quar.)

Commercial Alcohols, Ltd., 8% cum. pref. (qu.)
Commercial Discount Co. (Los Angeles):
8% preferred (quar.)...
7% preferred quar.)

Commodity Corp
Commonwealth Utilities Corp $6A pref. C (qu.)
Concord Gas 7% preferred
Connecticut & Passumpsic River RR. preferred-
Connecticut River Power 6% preferred (qu.)
Consolidated Car Heating Co., Inc. (quar.)
Consolidated Cigar Corp
Prior preferred (quar.)

Coisolidated Edison Co. of N. Y pref. (qu.)___
Consolidated Laundries Corp., $7A pref. (quar.)
Consolidated Oil Corp. (quar.)___
Continental Insurance Co. (s.-a.) .;
Year-end dividend

Corn Products Refining Co -

Preferred (quar.)
Cosmos Imperial Mills, Ltd. 5% pref. (quar.)__
Creamery Package Mfg. Co. (quar.)
Crowell Publishing Co. 7% preferred (s.-a.)_-_-
Crown Drug Co., preferred (quar.)
Crum & Forster (quar.)
8% preferred (quar.) ;

Cuneo Press, Inc. (extra)
Cunningham Drug Stores, Inc-.__
6% preferred B (quar.)

Cypress Abbey Co
Daniels & Fisher Stores Co. (quar.)—
Quarterly
Quarterly

Darby Petroleum Corp. (semi-annual)
Davenport Water Co. 6% preferred (quar.)
Davis Coal & Coke capital distribution
Detroit Edison Co. (final) '
Detroit River Tunnel Co. (semi-annual)
Diamond Match Company partic. pref.
Distillers Corp .-Seagrams, Ltd. pref. (quar.)—
Dixie Home Stores (quar.) - ;

Dixie Vortex Co. (interim). i.
Dome Mines, Ltd (quar.) »

si;

si:

S1.62
10c

20c

17Mc
luc

SI A
t50c
$3

SIM
•

SIM
75c
SIM
SIM
SIM
20c
80c
20c
75c
SIM
SIM
30c

S3M
43 Mc,

25c

(Quarterly)
Dominion Tai,'ar & Chemical Co. 5M% pref. (qu.)
Dominion Textile, Ltd. pref. (quar.)
Driver-Harris Co :
du Pont (E.I.) de Nemours & Co. pref. (quar.).
Debenture (quar.) —

Duquesne Light Co., 5% cum. 1st pref. (quar.).
Early & Daniel Co., pref. (quar.)..
Preferred (quar.).. ..

East Penn RR. 6% guar, (s.-a.)
Eastern Steel Products (interim)
Electric Bond & Share $6 preferred (quar.)

$5 preferred (quar.)
El Paso Electric Co. (Del.) 7% pref. A (qu.)_
.6% preferred B (quar.)

Ely & Walker Dry Goods, 1st pref. (s.-a.)
2nd preferred (s-.a.)

Falstaff Brewing Corp. (quar.)
Quarterly
Preferred (semi-ann.) i

Fedders Mfg. Co___
Federal Seryice Finance Corp. (Wash., D. C.)__
6% preferred (quar.)

Fenton United Cleaning & Dyeing 7% preferred.
Fibreboard Products, Inc.", 6% pref. (quar.)...
Fidelity-Phenix Fire Ins. Co. (s.-a.)

• Year-end dividend
Fishman (M. H.) Co. 5% pref. (quar.)
7% preferred (quar.)

Froedtert Grain & Malting _-
Preferred (quar.)___ —

Gardner-Denver Co. (quar.)
Preferred (quar.)

Gardner Electric Light Co
General Development Co
General Foods, pref. (quar.)
General Mills, Inc. (quar.).. ...

General Motors Corp. pref. (quar.)
General Shoe Corp :

General Telephone Allied Corp.
$6 preferred (uuar.)_ t

Georgia RR. & Ban*mg Co. (auar.)
Gibraltar Corp., par**c. pref. (initial)
Gillette Rubber Co. (quaar.)—
Gillette Safety Razor Co. pref. (quar.).:
Gimbel Bros., 6% l>ref. (quar.)___ :_
Gotham Silk Hosiery Co., Inc., pref. (quar.)
Granby Consol. Mining Smelting & Power
Great Lakes Power Co., series A pref. (quar.)__
Gorham Mfg. Co., common
Griesedieck-Western Brewery—
5M% coj>". preferred (quar.)

Guarantee Co. ofN. A. (Mont., Que.) (quar.)__
Extra

Halle Bros. Co., preferred (quar.)
Harbison-Walker Refractories, pref
Harrisburg Gas, 7% preferred (quar.)
Hat Corp. of Amer. 6M % pref. (quar.)..
Hawaiian Commercial & Sugar Co
Hawaiian Sugar Co. (quar.)
Hecker Products Corp. (quar.)
Hercules Powder Co., pref. (quar.)
Hershey Chocolate (quar.)
Preferred (quar.)
Preferred (additional).. 1

Hibbard Spencer Bartlett (monthly)
Monthly
Monthly

Holly Sugar Corp., preferred (quar.).
Household Finance Corp. (quar.)
Preferred (quar.)

Houston Oi! Fields Material
Humberstone Shoe Co., Ltd. (quar.)
Insurance Co. of North America (s.-a.)
Extra :

——

Interallied Investment Corp. A (s.-a.)
International Business Machines (stock div.)
International Harvester Co. (quar.)

SIM
S2M
30c
25c
SIM
SIM
SIM
15c

*S1M
SI

34 He
11M
>2M
60c
SI
SI

50c
15c
15c

SIM
75c

15c
15c
15c

$1M
SIM
12 Mc
25c
SI

50c
35c
5%
40c

Jan,
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.

When
Payable

Holders
of Record

Jan. 15
Apr. 1
July 1
Oct. 1
1-1-40
Feb. 1
Feb. 1
Jan. 31
Jan. 31
Jan. 16

Feb. 1
Jan. 15

Jan. 10
Jan. 10
Jan. 15
Mar. 1
Feb. 15
Feb. 1
Mar. 1
Jan. 16
Jan. 14
Feb.1
Feb. 1
Feb. 1J
Feb. 15
Jan. 10
Jan. 10
Jan. 20
Jan. 16
Jan. 14
Jan. 10
Feb.
Feb. 15
Jan. 14
Mar . 31
Jan. 12
Jan. 20
Jan. 20
Jan. 14
Mar. 15
June 15
Sept. 15
Jan. 15
Feb. 1
12-15-39
Jan. 16
Jan. 16
3-1-39
Feb. 1
Jan. 14
Jan. 17
Jan. 20
Apr. 20
Feb. 1
Jan. 16
Jan. 10
Jan. 25
Jan. 25
Jan. 16
3-31-39
6-30-39
Jan. 17
Feb. 1
Feb. 1
Feb. 1
Jan. 16
Jan. 16
Jan. 16
Jan. 16
Feb. 28
May 31
Apr. 1
Jan. 10
Jan. 15
Jap. 15
Jan. 15
Feb. 1
Jan. 10
Jan. 10
Jan. 14
Jan. 14
Feb. 1
Feb. 1
Jan. 20
Feb. 1
Jan. 16
Jan. 10
Feb. 1
Feb. 1
Feb.' „1
Jan. 31

Feb;
Jan.
Jan.
Mar.

Feb.,
Jan.
Feb.
Feb.
Jan.

,

Jan. '

Mar.
Jan.
Jan.

Jan.
Jan.

Jan.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Mar.
Feb.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Apr.
Jan.

Dec. 24
Jan. 10
Dec. 31
Jan. 10
Dec. 31
Dec. 31
Dec. 31
Jan. 4

Jan. 5
Mar. 20
June 1§
Sept. 18
Dec. 18
Jan. 26
Jan. 20
Jan. 21
Jan. 21
Jan. 3

Jan. 16
Jan. 2

Jan. 3
Jan. 3
Jan. 3
Feb. 15
Jan. 13
Jan. 1
Feb. 15
Dec. 31
Jan. 3
Jan. 16
Dec. 30
an. 16
Jan. 14
Dec. 31
Dec. 31
Jan. 3
Jan. 3
Dec. 31
Dec. 31
Jan. 24
Feb. 10
Jan. 4
Mar. 21
Dec. 30
Jan. 5
Jan. 5
Dec. 31
Mar. 5
June 5
Sept. 5
Jan. 3
Jan. 20
Nov. 30
Dec. 27
Jan. 9
2-10-39
Jan. 20
Jan. 5
Jan. 6
Dec. 31
Mar. 31
Jan. 16
Dec. 31
Dec. 30
Jan. 10
Jan. 10
Dec. 31
3-20-39
6-20-39
Jan. 7
Jan. 14
Jan.■ 6
Jan. 6
Dec. 30
Dec. 30
Jan. 5
Jan. 5
Feb. 11
May 16
Mar. 18
Dec. 22
Dec. 31
Dec. 31
Jan, 10
Jan. 16
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 15
Jan. 15
Jan. 10
Jan. 20
Dec. 31
Jan. 3
Jan. 10
Jan. 10
Jan. 9
Jan. 16

Jan. 16
Jan. 1
Dec. 20
Mar. 1
Jan. 3
Jan. 10
Jan. 12
Jan. 16
Dec. 31
Jan. 3

Dec. 31
Dec. 31
Jan. 7
Jan. 6
Dec. 31
Jan. 18
Feb. 4
Jan. 5
Jan. 10
Feb. 3
Jan. 25
Jan. 25
Jan. 25
Jan. 17
Feb. 14
Mar. 21
Jan. 16
Dec. 31
Dec. 31
Dec. 15
Jan. 14
Dec. 31
Dec. 31
Jan. 10
Mar. 5
Dec. 20

/
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Name of Company

International Metal Industries 6% preferred...
6% preferred series A..

International Nickel of Canada pref.(quar.)__..
International Products, pref. (semi-ann.)-
Interstate Dept. Stores pref. (quar.), —

Interstate Home Equipment (quar.)_—
Investment Foundation Ltd., cum, pref..—
Cumulative preferred (quar.)

Joplin Water Works, 6% pref. (quar.)
Julian & Kokenge Co. (s.-a.)_—
Kaufmann Dept. Stores, pref. (quar.)
(Initial)

Kellogg Switchboard.& Supply
Preferred (quar.)

Kentucky Utilities 6% preferred (quar.) -

Keystone Steel & Wire.----. —
Kiein (J). Krail) pref. (quar.)
Kinsey DistillingCo.prior pref. (quar.). ...
Kokomo WaterWorks Co. 6% pref. (quar.)
Kootenay Belle Gold Nines (quar.).,———
Extra — •' - - - - -

Kroger Grocery & Baking Co. 7% pref. (quar.)..
Lane Bryant, Inc., 7% preferred (quar.) —

Langendorf United Bakeries, Inc., class B
Class B (extra)
Class A (quar.).——
Preferred (quar.)

Lee Rubber & Tire
Lehigh & Wilkes-Barre Corp. (quar.)
Lerner Stores Corp. (quar.)
• Preferred (quar.)
Line Material Co
Link Belt Co. (quar.)
Preferred (quar.)

Little Schuylkill Navigation RR. & Coal.
Lockhart Power Co., 7% preferred (s.-a.)
Louisville Gas & Electric Co—
7% cumulative preferred (quar.)
6% cumulative preferred (quar.)—
5% cumulative preferred (quar.)... .

MacAndrews & Forbes Co. (quar.) —

Preferred (quar.) —

MacMillan Co. (final)——

McCall Corp. (quar.).. 1 ---

McColl-Frontenac Oil, pref. (quar.).
McLellan Stores, preferred (quar.)
Mahon (R. C.) Co., class A pref. (quar.)..;...
Convertible preferred (quar.)

Manufacturers Trust Co. pref. (quar.)
Marjtay Oil Corp. (quar.)
Maritime Telep. & Teleg. (quar.)..
Extra

7% preferred (quar.).
Massachusetts Utililities Assoc.—
5% partic. preferred (quar.) 1

Michigan Central RR. Co. (semi-ann.)——,
Mill Creek & Mine Hill Navigation RR—— *—

Mission Oil Co. (irregular)
Mode O'Day Corp. (irregular) —

Moneta Porcupine Mines, Ltd...
Monongahela Valley Water, 7% pref. (quar.)..
Monroe Loan Society
Monsanto Chemical $4^ class A pref. (s-a)——

Montana Power Co. $6 preferred (quar.)
Montgomery Ward & Co. (quar.)
Extra ,r. 1

Montreal Light, Heat & Power Consol. (quar.).
Montreal Telegraph Co
Montreal Tramways Co. (quar.)—
Morrell (John) & Co..
Mount Carbon & Port Carbon RR. (s.-a.)..—..
Mountain States Telep. & Teleg. (quar.)
Mutual System, Inc. (quar.)
8% convertible preferred (quar.)

Myles Standish Co. V. t. c u—
Nachman Springfilled Corp..
National Automotive Fibres, Inc.—
6% preferred (quar.) '..

National Aviation Corp —

National Bearing Metals Corp., 7% pref. (quar.)
National Bond & Share Corp.. I
National Cash Register Co
National City Lines $3 pref. (quar.)
Class A (quar.)

National Distillers Products (quar.).Z-.
National Fuel Gas (quar.) ...

National Gas & Electric Co
National Lead Co. pref. B (quar.).
National Money Corp. class A
National Power & Light Co., $6 pref. (quar.)..
National Steel Car Corp. (quar.)
Niagara Hudson Power—

1st preferred and 2nd pref. A & B (quar.)
Nickel (H. W.) & Co. (extra).....—— .— ..

Ninth & Alameda Co. (Los Angeles).—
Norfolk & Washington Steamboat Co.—
Norfolk & Western Railway, pref. (quar.)
North American Edison, $6 preferred (quar.)..
North Counties Warehouse (initial quar.)
Northern Central'Railway Co .....

Northern Ontario Power Co. (quar.)
6% preferred (quar.) :

Northern States Power Co. (Del.) 6% pref
7% preferred.

Northern States Power (Minn.), $5 pref. (quar.)
Northern States Power (Wise.) preferred

. Preferred (quar.) $
Oahu Railway & Land Co. (monthly)
Oahu Sugar Co. (monthly) ...

Pacific Finance Corp., preferred A (quar.)—
Preferred C (quar.) —— 1
5% preferred (quar.)—

Pacific Gas & Electric Co.

Per
Share

$5M
S5M
tsix

$3
SIX
11c
t25c
75c

SIX
75c

SljX
13c

, 5c
SIM
six
10c

62Mc
20c
sim
4c
lc

SIM
IX %
30c
5c

50c
75c
50c
$1
5uc
SIM
20c
25c

sim
$1.05
S3

1X%
ix%
IX %
50c

1 34 %
50c
25c

SIM
$134
50c
55c
50c

When Folders
Payable of Record

Feb.
Feb.
Feb.
Jan.
Feb.
Jan.

Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.

Jan.
Jan.
Feb.
Feb.
Jan.
Feb.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Feb.

Jan.
Jan.
Feb.
Jan.
Mar.

Apr.
Jan.
Mar.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.

Jan.

25c Jan.

Pacific Lighting Corp., preferred (quar.).——
Pacific Public Service (Calif.) pref. (quar.)
Pacific Telep. & Teleg. preferred (quar.)—
Paraffine Cos., Inc., preferred (quar.)
Paris Tire& Rubber (quar.) r.
Parker Rust-ProofCo. (quar,)
Parkersburg Rig & Reel
Preferred (quar.) —

Paymaster Consol. Mines. Ltd
Payne Furnace & Supply Co., pref. A & B
Pearson Co., Inc., 5% preferred A (quar.)
Pelham Hall Co., voting trust certificates
Peninsular Telep., pref. A (quar.)
Penmans Ltd. (quar.)
Preferred muar.)

Pennsylvania Power Co. $5 preferred (quar.)
Penn Traffic Co. (semi-ann.)
Peoples Gas Light & Coke Co
Petroleum Corp. of America (irregular)
Philadelphia Co 1
Philadelphia Electric Co. (quar.)
$5 preferred (quar.)

Philadelphia & Trenton RR. (quar.)__. —

Philip Morris & Co
Preferred (quar.)

Plymouth Cordage Co. (quar.)
Potomac Electric Power, 6% preferred (quar.)—
5M% preferred (quar.) —

17Mc
2Xc
17Mc

62Mc
$25
SIX
$1.65
25c
3c

$2)4
SIX
25c
25c
38c
68c
$2X
50c
SIX

.■SIX
6c
50c
50c
25c

SIX
25c

'Six
15c
25c
75c
50c
50c
25c

. 20c

SIX
•

10c
SIX
50c

SIX
2c

50c
$2
$1

SIX
25c
$2

75c
SIM
$1X

SIMX
SIX

.41 2-3
15c
5c
20c

1634c
SIX
2%

$134 J
33 34c
SIX

$1
15c
25c
25c

lc
15c

3134c
10c
SIX
75c
$134

715
25c
20c
45c

$134
$234
75c
$134
$134
$134
$134

Jan.
Jan.

Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
'Jan.
Jan.
Jan.
June

Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.

Feb.
Jan.
Feb.
Jan.
Jan.

Feb.
Feb.
Feb.
Jah.
Jan.
Feb.
Jan.
Feb.
Jan.

Feb.
Jan.
Jan.
Jan.
Feb.
Mar.
Jan.
Jan.

Jan.
Jan. -

Jan.
Jan.

Jan.
Jan.
Mar.
Jan.
Jan.
Feb.
Feb.
Feb.
Jan.
an.

Feb.
Jan.
Jan.
Jan.
Mar.
Jan.

Mar.

Jan.
Jan.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Mar.
Jan.

Mar.
Mar,

16
1

15
16
16
16
15
31
28
31
31
14
1
1
15
1

23
23
1
1

15
15
15
15
1

21
14
1

15
1
1

16
25

14
14
14
14
14
10
1

15
25
15
15
15
10

15
15
15

Name of Company

3

10
10
10
10

14
17
13

16
31
12

Jan. 16
Jan. 16
Jan. 3

Dec. 31
Jan. 20
Dec. 29
Dec. 3J
Dec. 31
Jan. 3
Jan.
Dec.
Jan.
Jan.
Jan.
Dec. 27
Jan. 12
Jan. 2u

Dec. 31
Jan. 20
Jan. 14
Jan.
Jan.
Jan.

D3C. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 16
Jan. 12
Jan. 3
Jan. 17
Dec. 27
Feb. 10
Mar. 15
Dec. 16
Mar. 25

Dec. 31
Dec. 31
Dec. 31
Dec. 31*
Dec. 31*
Jan. 6
Jan. 13
Dec. 31
Jan. 19
Dec. 31
Dec. 31
Jan. 3
Dec. 20
Dec. 15
Dec. 15
Dec. 15

Dec. 31
Jan: 21
Dec. 31

10 Jan. 3
16 Dec. 31
15 Dec. 31

3
• 7
10
12
16
16

Jan.
Jan.

May
Jan.
Dec.
Dec.
Dec. 31
Dec. 31
Jan. 6
Jan. 3
Dec. 31
Dec. 31
Dec. 31
Dec. 31

16 Jan. 3
lblJan. 5

l'Jan. 23
14 Jan.' 3
1

16
15
1
1
1

16
29
1
16
1

14

1
10
12
15
18

1
16
14
25
25
20
20
14
10
1

15
14
1
1
1

16
16
1

14
16
20
1

15
1

16
16
1

16
15
15
1
1

25
27
16
25
1
1

10
16
1

20
1

1

Jan. 18
Dec. 30
Dec. 30
Jan. 14
Jan. 14
Jan. 16
Dec. 31
Dec. 31
Jan. 20
Dec. 31
Dec. 27
Dec. 31

Jan. 16
Dec. 27
Jan. 6
Jan« 4
Jan. 31
Feb. 15
Jan. 1
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 28
Feb. 18
Jan. 12
Jan. 6
Jan. 14
Jan. 14
Jan. 14
Dec. 31*
Dec. 31
Jan. 16
Dec. 31
Jan. 3
Jan. 5
Feb. 10
Jan. > 7
Feb. 20
Dec. 31
Jan. 9
Jan. 21
Jan. 0 3
Feb. 4
Feb. 6
Jan. 21
Jan. 14
Jan. 11
Jan. 6
Jan. 3
Dec. 31
Jan. 10
Jan. 10
Dec. 31
Jan. 3
Feb. 15
Dec. 31
Feb. 15
Feb. 15

Pitts. Ft. W. & Chicago Ry. 7% pref. (quar.)—
7% preferred (quar.).i—
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Power Corp. of Canada, Ltd.—
6% cumulative preferred (quar.)
6% non-cum. partic. preferred (quar.) ...

Premier Gold Mining (quar.)
Premier Shares. Inc. (semi-ann.)
Procter & Gamble 8% preferred (quar.)
Prosperity Co., Inc., 5% pref. (quar.)
Prudential Investors, Inc., preferred (quar.)—
Public Service of N. J., 6% preferred (monthly)
6% preferred (monthly)

Quaker Oats Co. pref. (quar.)
Quebec Power Co. (quar,)— —-,— ---
Railroad Employees Corp., 80c. pref. ——

Railway & Light Securities Co. 6% pref. (quar.)
Reading Co. (quar.). -

2nd pref. (quar.)
Reed (C. A.) $2 class A —

Regent Co., voting trust certificates
Republic Investors Fund 6% pref A&B (quar.)
Rhode Island Public Service Co., A (quar.)

$2 preferred (quar.)
Rickei (H. W.) & Co. (semi-ann.) —

Rochester Button Co. preferred (quar.) ...

Rolls-Royce, Ltd., American deposit receipts—
Royal Typewriter Co., Inc -

Preferred (quar.) —

San Diego Consol. Gas & El., pref. (quar.)
Schuylkill Valley Nay. & RR. (s.-a.)
Scott Paper Co. $4 34 cum. pref. (quar.)—
Shawinigan Water & Power
Sheaffer (W. A.) Pen Co., 8% preferred (quar.)
Sheep Creek Gold Mines (quar.)
Extra — -

Skelly Oil Co. preferred (quarl)
Smith (Howard) Paper Mills 6% pref. (qu.)
South Pittsburgh Water, 7% preferred (quar.)—
6% preferred (quar.)_
5% preferred (semi-annual).' —

Southeastern Greyhound Lines (initial)
Convertible preferred (initial, quar.)
Non-convertible preferred (quar.)!,..

Southern California Edison Co. Ltd. (special)—
Quarterly 1
Original preferred (quar.)_ —

Original preferred (special) . !
534% preferred series C (quar.)

Southern Calif. Gas Co. 6% pref. (quar.).
Preferred A (quar.)-. — —

Southern Canada Power Co., Ltd. (quar.)
6% cumul. preferred (quar.).

Southern New England Telephone.—
Southern New England Telep. (reduced)—
Squibb (E. R.) & Sons, 1st $6 pref. (quar.)
Standard Brands, Inc. preferred (quar.)
Standard Fire Insurance Co. ofN. J. (Trenton).
Standard Oil Co. (Ohio) 5% cumul. pref.-— :—
Standard Wholesale Phosphate & Acid Works—
'

Quarterly
State Street Investment Corp. (quar.)
Steel Co. of Canada (quar.) —

Extra • — — -

7% preferred (quar.) — -----

Superheater Co. (quar.')
Supervised Shares, Inc
Tacony-Palmyra Bridge Preferred (quar.)
Telautograph Corp
Tivoli Brewing Co.— —

Towle Mfg. Co
Troy & Greenbush RR. Assoc. (s.-a.).
Tuckett Tobacco, Ltd., pref. (quar.) '
United Biscuit Co. of America pref. (quar.)
United Bond & Share Corp., Ltd. (quar.)..
Quarterly
Quarterly
Quarterly —

United Corp. $3 cum. pref. (quar.)____
United Fruit Co * :

United Light & Rys. 7% prior pref. (monthly) ..
7% prior preferred (monthly)* -

7% prior preferred (monthly)
6.36% prior preferred (monthly)
6.36% prior preferred (monthly).
6.36% prior preferred (monthly)
6% prior preferred (monthly) —

6% prior preferred (monthly)
6% prior preferred (monthly) ——

United New Jersey RR. & Canal (quar.) '..
United States Fidelity & Guaranty Co._...-.—
United States Hoffman Machine, pref. (quar.)—
United States Smelting & Refining. ———

Preferred (quar.) — ——

United States Sugar Corp. preferred (quar.)—
Preferred (quar.)
Preferred (quar.)

United Stockyards, pref. (quar.)———— .——

Universal Leaf Tobacco Co.. Inc. (quar.)
UpperMichigan Power & Light Co.
6% preferred (quar.)

Vermont & Boston Telegraph————,——

Vulcan Detinning. pref. (quar.)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.) .

Walkerville Brewery Ltd. (quar.)
Washington Ry. & Electric 5% pref. (s.-a.)

5% preferred (quar.)
5% preferred (quar.).; *

Welch Grape Juice Co. pref. (quar.)—
Preferred (quar.)
Preferred (quar.).

West Penn Electric 7% preferred (quar.)
6% preferred (quar.) —

West Penn Power 7% pref. (quar.)
6% preferred (quar.)*

Western Grocers Ltd. (quar.)
Preferred (quar.)

Westinghouse Air Brake Co
Weston (Geo.), Ltd., preferred (quar.)
Wichita Union Stockyards 6% pref. (s.-a.)
WichitaWater, 7% preferred (quar.) —-

Wilson Line, Inc., 5% 1st prer. (s.-a.)
Wisconsin Electric Power Co., 6% pref. (qu.)._
Wisconsin Gas & Electric Co.. 6% pref. C (qu.)_
Wisconsin Telephone Co., 7% pref. (quar.)
Wright-Hargreaves Mines Interim
Wrigley (Wm.) Jr. Co. (monthly)
Monthly. —

Monthly
Wrisley (A. B.) Co. 7% preferred
7% preferred (quar.)

Zeler's Ltd., 6% preferred (quar.)

Per
Shaie

SIX
SIX
SIX
SIX
SIX

w
3c
7c
$2

SIX
$134
50c
50c
$134
+25c
20c
$134
25c
50c

t59c
$1
15c

$1
50c
8c

3734c
734%
75c
SIM
$1M
SIM
$1M
23c

• $2
3c
lc

$134
SI 34
SIM
$134
SIM
50c
30c

1

30c
25c

3734c
37 Xc

25c
34Mc
3734c
3734c
J20c

+134%
$1
$1

$134
$134
75c
SIM

20c
50c

J43MC
t$2

J43Mc
1234c
11c

SIM
lJc
5c

$134
SIM
$1M
SIM
15c
15c
15c
15c
t75c
SI

58 l-3c
58 l-3c
58 l-3c

■ 53c
53c
53c
50c
50c
50c

$234
25c

68Mc
$1

8734c
SIM
SIM
SIM
1734c
- $1

$134
$2

SIM
SIM
SIM
$1M
234c
$234
SIM
SIM
SIM
SIM
SIM
SIM
$134
SIM
$134
75c

SIM
1234c
SIM

S3
SIM
$234
$134
$134
SIM
10c
25c
25c
25c

t$334
SIM
3734c

When

Payable

1-3-39
4-1-39
7-1-39
10-1-39
1-2-40

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Feb.
Feb.
Jan.
Feb.
Feb.
Jan.
Feb.
Jan.
Feb.
Feb.
Feb.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan:
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Jan.

Apr.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Feb.
Mar.
Jan.
Jan.

Jan.
Jan.
Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
June
Jan.
Feb.
Jan.

Apr;
July
Oct.
Jan.
Jan.
Feb.
Mar.

Apr.'
Feb.
Mar.

Apr.
Feb.
Mar.

Apr.
Jan.
Jan,
Feb.
Jan.
Jan.
Jan.

Apr.
July
Jan.

Feb.

Feb.

July
Jan.

Apr.
July
Oct.
Jan.
June
Mar.
June
Feb.

May
Aug.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Feb.
Mar.

Apr.
Dec.
Dec.
Feb.

16
16
16
16
14
15
16
15
14
28
15
20
1

9
12
1

16
1

'

1
1

1u
1

26
16
16
14
12
1

15
20
14
14
1

16
16
16
20
25
28
28
15

.41
f olders

of Record

12-10-38
3-10-39
0-10-39
9-10-39
12-10-39

3
16,
16
16

Dec. 31
Dec. 31
Dec. 16
Dec. 31
Dec. 23
Jan. 5
Dec. 31
Jan. 14
Dec. 15
Feb. 1
Jan. 25
Dec. 31
Dec. 23
Jan. 12
Dec. 20
Jan. 20
Jan.
Jan.
Jan.
Jan.
Dec. 27
Feb. 21
Dec. 15
Jan. 5
Jan. 5
Dec. 31
Dec. 31
Jan. 20*
Jan. 25
Dec. 31
Dec. 31
Dec. 31
Jan. 5
Dec. 31
Jan. 3
Jan.
Feb.
Jan,
Feb.
Feb.
Jan.

15|Jan.
15lDec. 20
15 Mar. 20

3
10
17
15
15
20
20

15
14
14
15
16
.15
15
1

15
23
14

15
16
1
1
1

16
16
1
1

20
14
15
14
1

16
15
15
16
18
14
1
1
1
1
1
1
1
1
1

10
16
1

14
14
16
15
15
16
1

1
1

20
20
20
20
16
1
1
1

28
31
31
15
15
1
1
15
15
31
1

14
16
15
31
16
31
16
1
1
1

22
22
1

Dec. 20
Dec. 31
Dec. 31
Jan. 31
Dec. 20
Dec. 30
Dec. 30
Jan. 16
Mar. 1
Jan. 16
Dec. 31

Dec. 30
Dec. 15
Jan. 7
Jan. 7
Jan. 7
Jan. 5
Dec. 31
Dec. 17

Jan, 16
Dec. 31
Jan. 7
June 1
Dec. 31
Jan. 16
Dec. 31
Mar. 31
June 30
Sept. 30
Jan. 3
Dec. 22
Jan. 16
Feb. 15
Mar. 15
Jan. 16
Feb. 15
Mar. 15
Jan. 16
Feb. 15
Mar. 15
Dec. 20
Dec. 31
Jan. 20
Jan. 3
Jan. 3
Jan. 5
Apr. 5
July 5
Jan. 13
Jan. 17

June 15
Jan. 10
Apr. 10
July 10
Oct. 10
Jan. 5
May 15
Feb. 15
May 15
Feb. 14

May 15
Aug. 15
Jan. 20
Jan. 20
Jan. 5
Jan. 5
Dec. 20
Dec. 20
Dec. 31
Jan. 14
Jan. 9
Jan. 3
Feb. 1
Jan. 16
Dec. 31
Jan. 20
Dec. 1
Jan. 20
Feb. 20
Mar. 20
Dec. 19
Dec 19
Jan. 14

, * 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 York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT "b~F~MEMBERS^oY*THE*"nEW YORK^CLEARjRsfa HOUS"E
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 31, 1938

Clearing House
Members

Bank of New York .

Bank of Manhattan Co.
National City Bank
Chem Bank & Trust Co.
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover Bk&Tr Co
Corn Exch Bank Tr Co.
First National Bank
Irving Trust Co
Continental Bk & Tr Co.
Chase National Bank
Fifth Avenue Bank
Bankers Trust Co
Title Guar & Trust Co_.
Marine Midland Tr Co.
New York Trust Co
Comm'I Nat Bk & Tr Co
Public Nat Bk & Tr Co.

Totals 523,075,000

Capital

S

6,000,000
20,000,000
77,500,000
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
55,282,700
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

158,304,000
472,985,000

ol,581,132,000
519,152,000

61,449,971,000
522,432,000
C812,230,000
256,516,000
507,160,000
527,205,000
45,856,000

d2,133,753,000
45,450,000

C830,475,000
13,545,000

104,804,000
337,700,000
83,441,000
87,191,009

913,814,700 10,489,502,000

Time

Deposits,
Average

11,080,000
35,791,000
163,049,000
6,127,000
57,071,000
91,027,000
43,618,000
24,327,000
2,539,000
4,841,000
5,200,000

48,867,000
4,201,000
31,556,000
2,484,000
5,168,000
23,343,000
1,990,000

51,299,000

613,578,000
* As per official reports: - National, Sept. 30, 1938: State, Sept. 30, 1938; trust

companies, Sept. 30, 1938.
Includes deposits in foreign branches as follows: a $275,855,000: 6 $89,018,000:

C$6,766,000; d $83,932,000; e $43,596,000. .

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House.. The
following are the figures for the week ended Dec. 30:

INSTITUTIONS NOT IN CLEARING HOU - WITH THE CLOSING OF
• BUSINESS FOR THE WEEK ENDED FRIDAY, DEO. 30, 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 of N. Y.
Brooklyn—

Lafayette National..
People's National

%

23,612,200
17,615,000
4,357,323

7,083,700
5,062,000

$

156,300
716,000
315,405

360,300
135,000

$

6,660,200
5,508,000
3,750,397

1,593,600
775,000

$

2,259,000
8,854,000
265,092

459,000
670,000

S

28,732,000
28,885,000
7,^24,974

8,629,000
6,012,000

TRUST COMPANIES—AVERAGE FIGURES

. . ■' -v/'. ,;v;: Loans,
Disc, and
Investments

Cash
Res. Dep.
Ar%. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Cross"

Deposits

■Manhattan—
Empire

'

$
57,172,500
9,160,643
12,207,316
20,092,900
27,851,800
54,894,612

81,038,000
36,458,291

$ '.
♦5,600,700

201,475
*1,611,343
*6,312,400
*11,048,000

3,797,000
2,761,385

. %
9,763,500
1,781,664
680,589
608,400
574,600

*59,889,612

31,650,000
12,766,691

•; $

2,789,200
2,039,313

22,948
"

353,600

%

66,270,100
11,038,682
11,671,224
22,912,400
37,314,,900
85,022,636

113,198,000
46,316,068

Federation

Fiduciary.
Fulton

Lawyers. __
United States ...

*

Brooklyn—
Brooklyn ...

Kings County......
5,003,000

* it

* Includes amount with Federal Reserve as follows: Empire, $3,455,000; Fidu¬
ciary. $1,062,817; Fulton, $5,974,300; Lawyers, $10,25 3,500: United States,
$40,499,523. * , , . .

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Jan. 4, 1939,
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. S. Govt, obligations,
direct or fully guaranteed

Other bills discounted...

Total bills discounted^
Bills bought in open market
Industrial advances -

United States Government securities:
: Bonds..
Treasury notes
Treasury bills

Total U. S. Government securities..

Total bills and securities..

Due from foreign banks. ....

Federal Reserve notes of other bafnks...
Uncollected items
Bank premises.. ...

Other assets... ... " :

Total assets

Liabilities—
F. R. nptes in actual circulation..
Deposits—Member bank reserve acc't.
U. S. Treasurer—General account...
Foreign bank
Other deposits

Total deposits.

Deferred availability items...........
Other liabilities incl. accrued dividends.

Total liabilities .......

Capital Accounts—
Capital paid In.
Surplus (Section 7K _

Surplus (Section 13-b)..
Other capital accounts ...

Total liabilities and capital accounts..

Ratio of total reserve to deposit and
F. R. note liabilities combined .

Contingent liability on bills purchased
for foreign correspondents."........

Commitments to make industrial ad¬
vances

Jan. 4, 1939

5,324,139,000
1,226,000

104,890,000

5,430,255,000

799,000
319,000

1,118,000
215,000

3,876,000

237,660,000
326,986,000
160,017,000

724,663,000

729,872,000

65,000
5,753,000

174,865,000
9,038,000
12,285,000

Dec. 28, 1938

5,056,486,000
1,226,000

100,917,000

5,158,629,000

1,485,000
274,000

1,759,000
216,000

3,884,000

267,426,000
367,938,000
180,058,000

815,422,000

821,281,000

64,000
4,955,000

160,788,000
9,791,000
13,708,000

Jan. 5,1938

$

3,596,835,000
1,124,000

84,641,000

3,682,600,000

2,806,000
385,000

3,191,000
212,000

4,382,000

216,771,000
333,142,000
189,641,000

739,554,000

747,339,000

68,000
6,582,000

148,643,000
9,973,000
10,970,000

6,362,133,000 6,169,216,000 4,606,175,000

1,022,531,000
4,599,393,000
194,997,000
68,339,000

'

188,886,000

5,051,615,000

168,300,000
520,000

5,242,966,000

51,058,000
52.463,000
7,457,000
8,189,000

6,362,133,000

89.4%

11,000

2,669,000

1,024,109,000
4,404,557,000
203,952,000
75,158,000
188,401,000

4,872,068,000

150,061,000
2,014,000

6,048,252,000

51,041,000
51,943,000
7,744,000

10,236,000

3,169,216,000

87.5%

27,000

2,704,000

951,772,000
3,126,502,000

16,766,000
64,455,000
184,706,000

3,392,429,000

142,345,000
655,000

4,487,201,000

51,079,000
51,943,000
7,744,000
8,208.000

4,606,175.000

84.8%

382,000

4,703,000

t "Other cash" does not include Federal Reserve notes or a bank's own Federal
Reserve bank notes. • "

, - • «

* 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 th,e weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of the resources and liabilities of the reportingmember 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 figuresor 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 Ihter.

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which weredescribed in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows:The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show theamounts of n) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryingsecurities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City aad those locatedoutside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬cial paper Txmght m open market under the revised caption "open market paper," instead of in "all other loans," as formerly.Subsequent to the above announcement, it was made known that the new items ''commercial, industrial and agricultural loans" and "other loans,"would each be segregated as on securities and otherwise secured and unsecured "A more detailed explanation of the revisions was published in the May 29, 1937, issue of the "Chronicle," page 3590.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 28. 1938 (In Millions of Dollars)

"Federal Reserve Districts— Total Boston New York Phila.. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas SanFjan.

ASSETS , $ $ $ $ $ $ .

""

? $ $ %
'

$ $ $Loans and investments—total 21,649 1,158 8,652 1,170 1,847 675 615 3,060 709 382 663 536 2,182Loans—total 8,-430 577 3,392 431 644 240 318 854 316 162 258 247 991Commercial, Indus, and agricul. loans 3,843 •< 251 1,482 185 230 107 175 481 193 80 156 162 341Open market paper. 328 67 140 22 8 10 3 31 3 4 17 1 22I.oans to brokers and dealers in securs. 848 29 687 22 26 4 7 45 6 2 5 3 12Other loans for purchasing or carrying
securities 560 32 266 33 22 16 15 79 13 7 12 14 51Real estate loans - 1,169 82 221 58 170 32 29 95 48 7 23 - 21 383Loans to banks 115 2 94 2 2 1 1 4 7 I 1Other loans 1,567 114 502 109 186 70 88 119 46 62 44 46 181United States Government obligations 8,266 422 3,074 363 830 330 168 1,515 232 163 224 189 756Obligations fully guar, by U. S. Govt. 1,732 30 918 92 96 39 42 226 59 15 51 44 120Other securities 3,221 129 1,268 284 277 66 87 465 102 42 130 56 315Reserve with Federal Reserve Banks. 7,057 293 4,035 237 352 151 110 1.068 152 72 158 109 320Cash in vault 489 145 90 21 48 21 14 77 13 8 13 12 27Balances with domestic banks.. 2,410 148 185 171 272 139 127 406 118 113 262 205 264Other assets—net.. 1,279 75 556 87 104 33 40 80 23 17 22 27 215

LIABILITIES
Demand deposits— adjusted 15,986 1,033 7,352 794 1,120 432 353 2,367 444 280 492 416 903Time deposits. 5,160 248 990 283 729 195 182 890 185 119 142 134 1,063United States Government deposits.. 637 13 138 55 42 28 42 129 18 2 22 38 110Inter-bank deposits:
Domestic banks.. 6,061 236 2,591 297 344 242 230 . 882 271 125 362 210 271
Foreign banks 519 22 457 9 1 1 11

•

1 - - 1 16Borrowings - 1 1
Other liabilities . 834 24 369 23 25 27 7 24 6 8 3 6 312Capital account 1 * 3.686 242 1.621 225 362 95 91 388 91 57 97 84 333
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Weekly Return of the Board of Governors of the Federal Reserve System
, ™ foilowinff was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 5,
, Z12 Benrve banks at the close of business on Wednesday. The first table presents the results
fOT the System as a whole in comparison with the figures for the eight preceding weeks and with those_of the corres^nii^i l J ,r„„r The second table shows the resources and liabilities separately for each of the 12 banks. The Federalweek last year..The rtransactionfi in Federai Reserve notes between the

Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions.

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 4. 1939
Three Ciphers (000) Omitted

ASSETS
^

Gold ctfs. on hand and due from U.S. Treas. x.
Redemption fund (Federal Reserve notes)-----
Other cash *' ——

Total reserves —-

^^Secuml'b^U. S. Government obligations.
direct or fully guaranteed-—— —-

Other bills discounted.. —

Total bills discounted.

Bills bought in open market-
Industrial advances

United States Government securities—Bonds-
Treasury notes
Treasury bills

Total U. S. Government securities —

Other securities
Foreign loans on gold

Total bills and securities. - -

Gold held abroad— ———J—-- —

Due from foreign banks——----
Federal Reserve notes of other banks—------
Uncollected Items —

Bank premises———— ——

Other assets------

Total assets

LIABILITIES

Federal Reserve notes In actual circulation.—

Deposits—Member bank—reserve account-.—
United States Treasurer—General account--
Foreign bank—— ■---- - --
Other deposits

Total deposits- —

Deferred aval lability Items --- - - - ,-

yOther liabilities Including accrued divldends-
yAU other liabilities — -----

Total liabilities — —

CAPITAL ACCOUNTS
Capital paid in —,,— -
Surplus (Section 7) - ; ----—

Surplus (Section 13-b)
yOther capital accounts
yReserve for contingencies —--—

Total liabilities and capital accounts. -------
Ratio of total reserves to deposits and Federal

Reserve note liabilities combined
Contingent liability on bills purchased for
foreign correspondents

ommltments to make industrial advances

Maturity Distribution of Bills and
Short-Term, Securities— • \

1-15 days bills discounted -

16-30 days bills discounted— -—

31-60 days bills discounted
61-90 days bills discounted.. -

Over 90 days bills discounted

Total bills discounted
1-15 days bills bought in open market
16-30 days bills bought in open market
31-60 days bills bought in open market
61-90 days bills bought in open market
Over 90 days bills bought in open market

Total bills bought in open market-.——--.
1-15 days industrial advances.
16-30 days industrial advances
31-60 days industrial advances'..
61-90 days Industrial advances
Over 90 days industrial advances.___ —

Total Industrial advances —

1-15 days U. S. Government securities
16-30 days U. S. Government securities
31-60 days U. S. Government securities:..
61-90 days U. S. Government securities
Over 90 days U. S. Government securities. ..

Total U. S. Government securities
1 "

Total other securities

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

Jan. 4,
1939

11,837,719 11,787,719
9,874

364,763

12,212,356 12,123,063

2,334
1,973

4,307

<■ 549

1.5,505

840,893
1,156,947
v 566,175

2,564,015

2,584.376

: 172

29,426
739,742
42,928
44,641

Collateral Held by Agent as Security for
Notes Issued to Bant—

Gold ctfs. on hand and due from U. S. Treas.-
By eligible paper..
United States Government securities.

Total collateral .

15,653,641

4,441,050

8;819,243
891,119

„ 189,916
245,684

10,145,962

720.789
1.981

15,309,782

134,723
149,152
27,264
32,720

15,653,641

83.7%

29

13,558

Dec. 28,
1938

9,873
325,471

4,931
2,049

6,980

549

15,688

840,893
1,156,947
566,175

2,564,015

2,587,232

172

25,402
687,215
44,076
44,332

15,511,492

4,470,462

8,577] 167
941,004
207,703
"296,843

Dec. 21,
1938

11,762.720
9,873

305,963

12,078,556

5,968
2,325

8,293

549

15,533

840,893
1,126,903
596,219

2,564,015

2,588,390

172

26,085
789,042
,44,096
42,956

15,569,297

4,483,202

8,471,979
1,024,793
195,280
318,617

10,022,717

664,149
5,703

15,163,031

134,451
147,739
27,683
38,588

15,511,492

83.6%

76

14,161

3,267
185

295
170

390

4,307
25

237
23

264

549

2,049
512

. 358
409

12,177

15,505
107,684
74,848

209,378
174,265

1,997,840

2,564.015

4,788,995
347,945

4,441,050

4,888,000
3,699

4,891,699

5,845
321

202
175
437

6,980

"179
106
264

10,010,669

721,418

I!",509

15,226,798

134,440
147,739

, 27,683

32",637

Dec. 14,
1938

11,713,718
9,592

339,729

12,063,039

4,462
2,535

6,997

549

15,573

787,327
1,167,565
609,123

2,564,015

2,587,134

172

25,038
790,067
44,106
56,183

15,565,739

4,432,967

9,033,512
412,790
185,705
365,162

Dec. 7,
1938

11,661,721
10,007

345,743

12.017,471

3,655
2,388

6,043

547

15,485

787,327
1,164,565
612,123

2,564,015

2,586,090

174

21,573
620,779
44,117
51,736

15,341,940

4,422,449

8,966,268
407,377
210,718
365,517

9,997,169

777,496

15,856

15,223,488

134,157
147,739
27,683

32.672

15,565,739

83.6%

76

14,949

7,128
315

270
134

446

8,293
264
25

260

5,553
. 564

246
155

479

6,997
264

"285

549

1,784
579

596

387

12,342

15,688
105,340
88,872
198,570
154,893

2,016,340

2,564,015

4,800,507
330,045

4,470,462

4,888,000
6,283

4,894.283

549

1,923
566
280

436

12,328

15,533
103,054
107,684
186,238
171,733

1,995,306

2,564,015

4,798,827
315,625

4,483,202

549

1,432
555

805

429

12,352

15,573
90,458
105,340
190,057
194,268

1.983,892

2.564.015

4,759,331
326,364

4,432,967

4,880,000
7,554

4.887.554

4,835,000
6,057

4.841.057

9,949,880

615,719

11;750

14,999,798

134,049
147,739
27,683

32",671

15,341,940

t83.6%

76

15,147

Nov. 30,
1938

11,601,717
10.815

357,940

11,970,472

4,601
2,480

7,081

547

15,821

787,327
1,164,565
612,123

2,564,015

2,587,464

174

23,642
616,017
44,119
51,076

15,292,964

4,384,882

8,876,481
483,982
208,097
366,168

Nov 23,
1938

*

11,492,201
10,338

362,857

9,934,728

619,426

11".803

14,950,838

134,032
147,739
27,683

32",672

15.292,964

-■. 83.6%

240

'

14,328

4,687
352
415
166

423

6,043

'"264
129

154

547

1,626
682

753
321

12,203

15,485
, 77,890

99,078
181,032
209,378

1,996,637

2,564,015

4,730,059
307,610

5,712
227
519

162

461

7,081

""264
46

237

547

1,673
. • 88

1,114
478

12,468

15.821
95,330
82,358
187,657
193.485

2,005,185

2.564,015

4,686,288
301,406

4,422,449 4,384,882

4,792,000
5,156

4,797.156

11,865,396 11,782,710

3,757
2,846

6,603

545

15,199

787,327
1,164,565
612,123

2,564,015

2,586,362

176

23,737
644,074
44,193
50,682

15,214.620

4,362,465

8,818,335
474,316
212,081
350,438

9,855,170

643,275

ll";603

14,872,513

134,013
147,739
27,683

32",672

15,214,620

83.5%

324

'

14,335

Nov. 16,
1938

11,403,701
9,677

369,332

3,643
2,904

6,547

545

15,417

787,327
1,164,565
612,123

2,564,015

2,586,524

176

28,212
803,547
44,203
50,011

15,295,383

4,345,816

8,726,623
543,576
202,848
322,597

Nov. 9.
1938

$

11.317.698
9,071

351,798

11.678,567

4,680
3,120

- 7.800

545

15,163

787,327
1,164,565
612,123

2,564,015

2,587,523

176

22,447
556,371
44,203
49,544

9,795,644

800.702

11,124

14,953,286

134,003
147,739
27,683

32,672

15,295,383

83.3%

324

14,345

4,994
240
562
211

596

4.757.000
6.214

4,763.214

6,603
23

94

170
258

545
*

1,434
316

1,118
327

12,004

15,199
110,523
75,890
200,487
180,923

1,996,192

2,564,015

4,650.264
287,799

4.755
231
682
229
650

6,547
153

'"264
128

545

1,523
330
790
660

12,114

15,417
98,243
95,330
184,098
183,592

2,002,752

2,564,015

4,631,714
285,898

4,362,465

4.712,000
5,700

4.717.700

4,345,816

4.686,000
5,669

4,691.669

14,938,831

4,355,754

8,546,166
577,766
218,033
312,482

9,654,447

575,025

Yl",473

14.596,699

134,003
147,739
27,683

32",707

14,938,831

83.4%

324

13,318

5,353
967

530
367

'

583

7.800
198

'"264
. 83

545

1,338
308
947
463

12,107

15,163
95.810
110,523
174,968

" 175,847
2,006,867

2,564,015

4,616,904
261,150

4,355,754

4,683,000
6,936

4,689.936

* "Other cash" does not include Federal Reserve notes, t Revised figure. a ,, . f,nm inn »r,t. tn w rut

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when e o m the UDder

cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having bee
provisions of the Gold Reserve Act of 1934, ^ ,toma

yWith the current statement two new items have appeared, "Other liabilities, ot^e^nSilltles »^^"^exrve^o^coiitlxigeiicies." The statements for
corresponds exactly to the total of two items formerly In the statement but now excluded, viz.. All other liabilities, 411(1 ««,»» fnr thP twn nw ttpm« *m

Dec. 28, 1938 and Jan. 5, 1938 have been revised on the new basis and they are shown accordingly. In statements for all ot er a es
comparable to the figures for the two old items only when totaled. ;
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 4, 1939
Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston flew York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran

ASSETS
Gold certificates on hand and due
from United States Treausry

Redemption fund—Fed. Res. notes..
Other cash *

$

11,837,719
9,874

364,763

$

678,834
328

35,537

$

5,324,139
1,226

104,890

$

570,875
1,236

28,063

S

772,892
810

22,080

S

349,181
1,222

23,002

$

248,233
584

15,395

$

2,144,449
629

51,759

$

304,817
843

19,462

%

216,573
606

7,546

$

292.776
509

14,476

%

198,347
191

13,722

$

736,603
1,690

28,841Total reserves
__

Bills discounted:
Secured by U. S. Govt, obligations
direct or fully guaranteed .i_.

Other bills discounted.._T__......

Total bills discounted

12,212,356

2,334
1,973

714,689

32
9

5,430,255

799
319

600,174

799

488

795,782

306
54

373,405

74
152

264,212

75

111

2,196.837

55

67

325,122

70

224,725

43
84

307,761

74

566

212,260

4

19

767,134

73
34

4,307

549

15,505
840,89d

1,156,947
566,175

41

41

1,943
61,659
84,832
41,515

1,118

215

3,876
237,660
326,986
160,017

1,287

56

3,038
67,514
92,888
45,457

360

51

598

84,588
116,383
56,953

226

24

1,466
43,790
60,250
29,484

186

19

824

38,832
53,427
26,145

122

68
415

92,091
126,704
62,005

70

2

20
39,296
54,067
26,459

127

2

960

26,386
36,303
17,766

640

16
252

43,323
69,605
29,169

23

16
773

34,901
48,018
23,499

107

39

1,340
70,853
97,484
47,706

Bills bought in open market
Industrial advances

...

U, S. Government securities—Bonds
Treasury notes

..

Treasury bills

Total TJ. S. Govt, securities ....

Total bills and securities
Due from foreign banks
Fed. Res. notes of other banks ...

Uncollected items
Bank premises

2,564,015 188,006 724,663 205,859 257,924 133,52 118,404 280,800 119,822 80,455 132,097 106,418 216,043
2,584,376

172

29,426
739,742
42,928
44,641

190,031
13

1,023
69,232
2,945
2,851

729,872
65

5,753
174,865
9,038
12,285

210,240
17

1,141
54,835
4,699
3s995

258,933
16

1,642
84,427
6,017
5,115

135,240
7

3,221
61,267
2,621
2,777

119,433
6

2,714
31,455
2,076
2,041

281,405
21

4,112
97,124
3,964
4,505

119,914
3

• 2,860
35,952
2,291

. 1,893

81,544
2

1,177
17,720
1,525
1,454

133,005
5

1,645
42,744
3,248
2,090

107,230
5

897

29,550
1,261
1,763

217,529
12

3,241
40,571
3,243

* 3,873

Other assets

Total assets

LIABILITIES
F. R. notes in actual circulation.....
Deposits:
Member bank—reserve account
U. 8. Treasurer—General account-
Foreign bank
Other deposits ;

.......

Total deposits

15,653,641

4,441,050

8,819,243
891,119
189.916
245,684

980,784

384,082

414,594
73,975
13,656
3,847

6,362,133

1,022,531

4,599,393
194,997
68,339
188,886

875,101

319,062

386,173
57,631
18,587
6,750

1,151,932

424,873

485,395
104,751
17,450

'•

7,270

578,538

207,032

245,779
41,506

11

8,156
2,305

421,937

151,404

179,622
38,137
6,638
4,215

2,587,967

996,935

1,217,546
204.708
22,571
2,130

488,035

182,796

215,136
33,416
5,690
5,070

328,147

137,061

113,965
41,946
4,362
4,050

490,498

171,420

229,738
30,428
6,500
1,559

352,966

81,485

185,868
34,415
5,500
4,007

1,035,603

362,369

546,034
35,209
13,467
15,595

10,145,962

720,789
1,981

506,072

66,645
*

181

5,051,615

168,300
520

469,141

54,355
217

614,866

79,620
156

297,746

•

58,961
106

228,612

29,315
• 156

1,446,955

99,569
203

259,312

35,472
54

164,323

17,623
96

267,225

, 41,715
238

229,790

30,754
39

610,305

38,460
15

Deferred availability Items.
Other liabilities, lncl. accrued dlvdy..

Total liabilities 15,309,782

134,723
149,152
27,264
32,720

956,980

9,416
10,083
2,874
1,431

6,242,966

51,058
52,463
7,457
8,189

842,775

12,213
13,696
4,416
2,001

1,119,515

13,646
14,323
1,007
3,441

563,845

5,005
4,983
3,293
1,412

409,487

• 4,499
5,630
713

1,608

2,543,662

13,506
22,666
1,429
6,704

477,634

3,948
4,685
545

1,223

319,103

„2,905
3,153
1,001
1,985

480,598

4,215
3,613
1,142
930

342,068

3,960
3,892
1,266
1,780

1,011,149

10,352
9,965
2,121
2,016

Capital Accounts—
Capital paid In
Surplus (Section 7).

__

Surplus (Section 13-b).
Other capital accounts

....

Total liabilities and capital accounts
Contingent liability on bills purchased
for foreign correspondents...

Commitments to make Indus, advs...

15,653,641

OQ

13,558

980,784

2

1,297

6,362,133

11

2,669

875,101

3

1,518

1,151,932

2

1,555

578,538

1

1,296

421,937

1

157

2,587,967

3

58

488,035

1

498

328,147

1

199

490,498

1

658

362.966

1

46

1,035,603

2

3,607* "Other cash" does not include Federal Reserve notes.

-

FEDERAL RESERVE NOTE STATEMENT
- V '

Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

Federal Reserve notes:-
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation..
...

Collateral held by Agent as securityfor notes Issued to bank:
Gold certificates on hand and due
from United States Treasury....

Eligible paper...

Total collateral
.......

S

4,788,995
347,945

$

408,670
24,588

$ ■;
1,138,709
116,178

$ .

340,289
21,227

$

451,725
26,852

8

221,433
14,401

$- '

165,318
13,914

S

1,031,975
35,040

S "

199,157
16,361

•S

141,976
4,915

$

179,789
8,369

S

89,730
8,245

S.
420,224
57,855

4,441,050

4,888,000
3,699

384,082
ft

420,000
36

1,022,531

1,155,000
1,070

,319,062

345,000
922

424,873

457,000
347

207,032

230,000
227

151,404

169,000
135

996,935

1,060,000
122

182,796

207,000
25

137,061

143,500
76

171,420

185,000
627

81,486

92,500
; • 23

362,369

434,000
89

4.891,699 420,036 1,156,070 345,922 457,347 230,227 169,135 l,050,i22 207,025 143,576 , 185,627 92,523 434,089

United States Treasury Bills—Friday, JAN. 6
Rates quoted are for discount at purchase.

Bid Ashed Bid Asked

Jan. 11 1939........ 0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

Mar. 1 1939 0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

Jan. 18 1939
Jan. 25 1939

Mar. 8 1939
Mar. 15 1939

Feb. 1 1939 Mar 22 1939".
Feb. 8 1939

Mar. 29 1939
Feb. 15 1939... April 5 1939.......Feb. 23 1939...

Quotations for United States Treasury Notes—Friday,
./ " JAN. 6 ■ "•

Figures after decimal point represent one or more 32ds of
a point. v

Maturity
Int. Int.
Rate. Bid Asked Maturity Rate Bid " Asked

June 15 1943 1H% 101.8 101.10 June 15 1940... 1 H% 102.8 102.10Dec. 15 1913... 1X% 101.7 101.9 Dec. 15 1940... 1M% 102.24 102.26Dec. 15 1941... 1H% 102.21 102.23 Mar 15 1940... l%% 102.8 102.10Sept. 15 1939... 1 H%\ 101.29 101.31 Mar 15 1942... 104 3 104.5Dec. 15 1939... 1K% 102 102.2 Dec. 15 1942... 1 H% 104.4 104.6June 15 1941... 1H% 102.24 102.26 Sept. 15 1942... 2% 105.7 105.9Mar. 15 1939... 1H% 100.7 June 15 1939 2*% 101.30 102Mar. 15 1941... 1H% 102.25 102.27

THE BERLIN STOCK EXCHANGE

sing prices of representative stocks as recei ved by cable
lay of the past week:

AUgemelne Elektrizltaets-Gesellschaft (4%) 113
Berliner Kraft u. Llcht (8%) 157
Deutsche Bank (6%) 111
Deutsche Relchsbahn (German Rys.pf.7%). 125
Dreadner Bank (5%)... 108
Farbenindustrle I. G. (7%) 150
Mannesniann Roehren (5%) •: 108
Relchsbanks (8%) 186
Siemens & Halske (8%) 187
Vereinlgte Stahlwerke (5%) .... 105

Dec. Jan. Jan, Jan. Jan.
31 2 3 4 5

Per Cent of Par
115 116 115
158 150 159
116 116 116

Holf- 122 122 122

day 109 109 109
150 150 149
109 108 107
187 188 188

. 191 191 188
106 105 104

Jan.

6

115

158

116
123
109

148
107

188

188
104

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 105. '

Stock and Bond Averages—-See page 105.

received by cable

THE PARIS BOURSE

Quotations of representative stocks as
each day of the past week:

^
. 7 Dec. 31 Jan. 2 Jan. 3

Francs Francs Francs
Bank of France 1-- 9,100
Banque de Paris et Dee Pays Bas 1,356
Banque de l'Union Parlslenne.. 536
Canadian Pacific ....... / 232
Canal de Suez cap.: .— 17,400
Cle Dlstr d'ElectrlcIte—4. 847
Cle General© d'Electrlclte 1,570
Cle Generale Transatlantlque.. 46
Citroen B 635
Comptolr Natlonale d'Escompte ' , 924
Coty 8 A... 220
Courrlere 256
Credit Commercial de France— 588
Credit Lyonnalse 1,770
Eaux des Lyonnalse cap • 1,590
Energle Electrlque du Nord 375
Energle Electrlque du Littoral.. 630
Kuhlmann 680
L'Alr Llqulde HOLT- HOLI- 1,290
Lyon (PLM) DAY DAY 962
Nord Ry 977
Orleans Ry 6% — 438
Pathe Capital 32
Pechlney ... 1,895
Rentes Perpetual 3% 87.50
Rentes 4%, 1917 90.30
Rentes 4%, 1918 89.30
Rentes 4^ %. 1932, A 92.10
Rentes 4H%. 1932. B ..... 91.00
Rentes. 5%. 1920 y 11.970
Royal Dutch 6,630
Saint Gobaln C & C .... 2.089
Schneider <fe Cle 1.331
Societe Francalse Ford 1. 65
Soclete Generale F'onclere 100
Societe Lyonnalse — 1.590
Soclete Marseilles....—t 634
Tublze Artificial Silk preferred..

. „ V 111
Union d'ElectrlcIte... ... 546
Wagon-LIts -- - 79

Jan. 4
Francs

8,900
1,348
.523
226

17,500
830

1,540
46
602
924

220
255
575

1.740
1,560
365
626

. 685
1,290
969

961

434

30

1.861
85.90
89.90

88.80
91.90
90.60

11,920
6,720

2,098
1,325

64
99

. 1.564
630
109
540
79

Jan. 5,
Francs

9,000
1,365
542

230

17,800
845

1.550
45
815
910
230
227
584

1,760
1,590
371

626
686

1,290
965

975
441

30

1,909
86.90
89.90
89.00
92.00

"

90.75

11,920
6,760
2,110
1,370

"98
1,590
630
110
544

80

Jan. 6
Francs

8,700

230

17,600

I'M
47

•

220

1,740
1,560

1,270

434

86.00
89.25

89.00

91.30

90.10

11,850
6,670

63
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Jan. 7,

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,

account Is taken of such sales in computing the range for the year

Ne

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.

Daily Record of U. S. Bond Prices

1 *'

Dec. 31 Jan. 2 Jan. 3 Jan. 4 Jan. 5 Jan. 6

Treasury (Hlgn 119.3 119.3 119.5 119.81

4*i, 1947-52... Low. 119 119.3 119.3 119.5

Close 119.3 119.3 119.3 119.8

' Total sales in $1,000 units— ....
103 1 6 8

[High 114.18 114.17 114.21 114.18 114.21

4s, 1944-54 Low. 114.16 114.17 114.17 114.18 114.18

1 Close 114.17 114.17 114.21 114.18 114.21

Total sales in $1,000 units... 1 3 1 3

[High
113.20 113.19

3 *«. 1946-56 Low. .... 113.20 113.19 ....

Close ... - 113.20 113.19

Total sales n $1,000 units...
1 2

High 105.2
'

■ 105 105 ''■■■ 105.1

3 *s, 1940-43 Low. 105 .... 105 105 105.1

Close 105 4, .... 105 105 105.1

Total sales in $1,000 unfit. .. 1
' 1 1 1

[High 106.27 106.26 106.25 108.25

3*8,1941-43 Low. 106.27 106.26 106.25 106.25

Close 106.27 106.26 108.25 106.25

Total sales in $1,000 units...
'

....
7 3 1 1

[Hlgn 109.30 .... M

3*8,1943-47. Low.
"

109.30 - te m*.

Close '

.Wrf.— w *
109.30 - 'n ■ '

Total sales in $1,000 units— .

1
.. """ .

•
• p. '

High 107.1C HOLI¬ 107.10 107.11 107.12

3*8,1941 Low. 107.10 DAY ~ 107.10 107.9 107.12

Close 1C7.10 . - 107.10 107.11 107.12

Total sales in $1,000 units... 5 <** .,
1

'

'7
■

... 2

High 109.28 109.28 - 109.29 109.28 109.30

3*8,1943-45 Low. 109.28 109.27 109.28 109.28 109.29

Close 109.28 109.28 109.28 109.28 109.30

Total sales in $1,000 units... ... 2 12 10 1 13

High no 110.1 110-.3 110.4 110.3

3*8,1944-46 Low. 109.30 110.1 no.2 110.3 110.3

Close 109.30 110.1 110.3 110.3 110.3

Total sales in $1,000 units.. 4 38 16 '6 3

Hlgb 109.12 109.12 - « 109.14 109.17

3*8,1946-49.... Low. . 109.12 109.12 109.14 109.15

Close 109.12 109.12 „, •_ 109.14 109.16

Total sales in $1,000 units.. 1
'

1 1 111

Hlgb
•

+ „ rt ~ - * - 109.3 '

m - -

3*8,1949-52..... Low.
' "

^ » - V- 109.3 A. •

Close - - ♦ - 109:3

Total sales in $1,000 units..
•

- » » - 1m - J 1

Hlgn im'w «M L 108.24 108.29 108.26 109^"
88.1946-48-..........J Low. ■

„ _ + „ 108.23 108.29 108.26 108.3C
•

. :• ' • ' - "J. .
Close '

fc. V • - 108.23 108.29 108.26 109

Total sales in $1,000 units.... 3 25 3 2

Hlgb 107.10 107.8 107.8 107.8 107.17

38,1951-55 Low. 107.10 107.6 107.7 107.8 107.16

Close 107.10 , 107.8 107.8 107.8 107.16

Total sales in $1,000 units 1 - 7 8 4 50

High 104 23
- 104.21 104.23 104.22 104.26

2*8,1955-60.. Low. 104/20 104.18 104.22 104.18 104.22

Close 104.20 104.20 104.23 104.22 104/24

Total sales in $1,000 units.. 11
• •

■■ 12, 47 31 10

Hlgb 107.6 107.8 107.12

2*8.1945-47 Low. 107.4 107.7 107.8

Close 107.6 107.7
1 107..12

" Total safes in $1,000 units.. ^ »».' . 26 10 .

^ ^ _ 4

Treasury High 105.23 105.22 105.25 103

2*8.1948-51 Low. 105.23 105.22 .105.25 105.30

Close 105.23 105.22 105.2,5 106

Total sales in $1,000 units.. 10 11 3 '• 6

-* 2*8.1951-54
Hlgb 104.9 104.6 104;7 • 104.7 104.14

Low. 104.8 104.6 104.7 104.6 104.14

Close 104.9 104.6 104.7 104.7 104.14

Total sales in $1,000 units... 6 41 3 s3 6

Dally Record of U. S. Bond Prlcea Dec. 31 Jan. 2 Jan. 3 Jan . 4 Jan. 5 Jan. 6

(Hlgn 103.14 103.13 103.16 103.13 103.21

2*s. 1956-59.. |Low. 103.14 103.13 103.13 103.13 103.21

Close 103.14 103.13 103.16 103.13 103.21

Total sales in $1,000 units... 12 1 10 8 1

Hlgb 102.30 102.28 103 102.29 103.2

2*8, 1958-63 [Low. 102.30 102.28 102.27 102.24 103.2

Close 102.30 102.28 102.27 102.24 103.2

Total sales in $1,000 units... 17 15 6 17 6

.
High 102.26 102.25 102.26 102.27 102.31

2*8, 1960-65 Low. 102.21 102.21 102.24 102.23 102.29

Close 102.21 102.23 102.25 102.27 102.29

Total sales In $ 1.000 units_ . .
27 35 22 59

• 5

High «. — «.
106.12 108.16 .... 106.20

2*s. 1945.J Low. -r
106.12 106.14 . ... 106.17

Close 106.12 1C6.16 ..... 106.17

Total sales in $1,000 units... t~ .
1 10

■

.—.
28

High 105.12 105,9 .c. — . ...r

2*8 1948 ........
Low. 105.8 ..... 1G5.9 ...-

Close 105.10 105.9 *. ——

Total sales in $1,000 units... 247 1 -

High 102.27 102.24 102.24 102.26 102.30

t 2*8. 1940-53..— Low. 102.25 102.20 102.24 102.25 102.27

Close 102.25 102.20 102.24 102.26 102.30

Total sales in $1,000 units... 6 15 5 20 20

High 102.26 102.25 •102.27 102.25 103

2*s. 1950-52.. Low. 102.24 102.22 102.25 102.25 102.31

Close 102.26 102,25 102.27 102.25 102.31

Total sales in $1,000 units... 47 17 2 3 6

■ ■■■ : : . ; ■ •. - High 102.8 102.11 102.10

Low. 102.8 HOLI¬ 102.7 102.10

Close 102.8 DAY 102.11 102.10

Total sales In $1,000 units... .20 .r---
13 1

Federal Farm Mortgage Hlgb
107.9 • '

3* , 1944-64 • Low.
r ' » -

107.9

Close • 'w m V -
107.9 .. ....

Total sales in $1,000 units
• • • - L * '

6

Federal Farm Mortgage Hlgb - «■
106.27 106.30 106.29

3s. 1944-49 Low. - - p.
103.26 106 30 106.29

Close 106.26 106.30 106.29 . - - -

Total sales fa $1 000 unfit 'w. 2 8 13 . _

Federal Farm Mortgage High ■

A. 106.1 .... 106.2

3s. 1942-47 Low. - » «
106.1 .... 105.2

Close 106.1 - . — 106.2

Total sales fn $1,000 unfit... - » « —
1

.. -'-Vv
■ ■ 1

Federal Farm Mortgage High
105.3

2*s, 1942-47 -
Low. ■ L »

•....
105.3 - .

Close
105.3

Total sales in $1,000 units. ..
- • ^ -

3

Home Owners' Loan High 106.26 103.27 106.29 107.4

3s. series A. 1944-52—< Low. 106.26 103.26 - w » ~. 103.28 106.29

- ' 1 Close 106.26 106.27
'

- 106.28 .107.4

Total sales in $1,000 units 7 6 10 16

Home Owners' Loan High -
102.11 102.12 102.10 ——

2*8, series B, 1939-49— Low. 102.11 102.12 102.10

Close 102.11 102.12 102.10 ....

Total sales in $1,000 units. J. 15 1 2

Home Owners' Loan High -I-,'- 104.10 104.11 104.10 104.10

2*8, 1942-44—--. A Low. 104.10 104.11 101.10 104.10

Close - -
104.10 104.11 104.10 104.10

Total saltan $1,000 units...
2 • 1 4 1

* Odd lot sales, t Deferred delivery sale. > .

Note—The above table includes , only sales of coupon
bonds. Transactions in registered bonds were:
5 Treasury 3s, 1951-1955..--... .............107.11 to 107T1

United States Treasury Bijls—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
Dec. 31

Monday
Jan. 2

$ per share
*57% 58%
*11878 130
*35 42

43 43

10% 107ft
21 21

*27 271-

6534 66%
1 1

*87

97g 978
....

1%
137ft 14lo

13 13

12 125r
19 19

27 27%
*10 10%
192 193

*12 13

12% 12%
lO'ft 11%

*61% 62

47% 48

H9% 19%.
*2% 2%
*18 20
*69 70

22% 23

17% 17%
58 60

? per share

Stock

Exchange

Closed

New

Year

Holiday

Tuesday
Jan. 3

8 per share
*57, 58%
*11878 130
*3512 45
*42is 45
10% K)78

*201« 20%
2631 263.J
64 65

l's Us
*67 ....

978 10

1 l's

13% 14%
12i2 121*
1214 1234
18 1878
2634 27l2
IOI4 11

191 193
*12 121*

123s 125«
107g 113s

*61 62
465« 4734
1978 1978
238 2%
18 18

~69% 691*
2284 24%
17% 1734
*56 60

Wednesday
Jan. 4

$ per share
68% 58I2

*1187s 130
♦35l2 45
44 44

1034 11
♦20U 221t
2714 27'4
64i4 6558
*1 Us
*66

978 10
* 125

1 ll4

13% 147S
1278 1314
12 125s
*17i2 18i2
27 28i4
IH4 1H2

191l4 19114
*1134 1214
13
11

62
47

1338
lll4
62
48

1934 1984
*23g 212
*17 20

6S12 69
2414 24%
1714 175s
57 58%

Thursday
Jan. 5

S per share
*5778 5814
*120 130-

*3638 45
*42i2 44i2
IO84 1078
*20 2214
27 27 '2
6412 65i8
lis lis

*67

978 10
* 125

lis 114
1334 1412
12i2 12i2
125s 125s
*16l2 17i2
2612 28
1138 113s

189 191
12 12
13 13l4
10% III4
6112 61%
47 483s
1938 1934
2% 2-38

*17 20

6914 69l4
23l2 23I2
173s 1712
57 57

Friday
.Jan. 6

S per share
58 58

*12012 127
*35% 45
45 45

10l2 1034
*2018 2214
*2612 271*
63i2 64i8
1 1

*67 ....

934 10
* 125

lis lis
1312 1334

*1112 1284
*11»2 12
18 18

26% 27ig
*1078 1138
*186 189
*12 12%
13 13

10U 10%
*61 62%
46 47

19% 19%
2%

*17
2l4
20

68U 68%
23% 24
17 17%
59 60

Sales

for
the

Week

Shares

200

500

3,900
100

500

6,200
700

"3",800

"4"700
9,900
1,200
1,600
800

9,300
800

1,400
100

3,500
10,800

300

11,300
1,100
500
100

700

2,100
2,000
140

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Abbott Laboratories No par

4*% conv pref i.100
Abraham A Straus No par

Acme Steel Co 25
Adams Express No par
Adams-MUUs No par

Address-Multlgr Corp 10
Air Reduction Inc No par

Air Way El Appllance.ATo par
Alabama A Vlcksb'g Ry Co 100
Alaska Juneau Gold Mln 10
Albany A Susq RR 100
Allegheny Corp No par

5 * % pf A with $30 war. 100
5*% pr A with $40 war. 100
5*% Pf A without war. 100
$2.50 prior conv pref.Vo par

Alghny Lud Stl Corp..No par
Allen Industries Inc.. 1
Allied Chemical A Dye.lVo par
Allied Kid Co 6
Allied Mills Co Inc No par

AUled Stores Corp No par
5% preferred 100

Allla-Chalmers Mfg No par
Alpha Portland Cem No par
Amalgam Leather Co Inc 1
6% conv preferred 50

Amerada Corp No par
Am Agrlc Chem (Del) newNo pr
American Bank Note 10
6% preferred 50

Range for Year 1938
On Basis of 100-8/iar« Lots

Lowest

$ per share
36i4 Feb 4
119% July 19
30% Mar 23
18 June 3
6% Mar 30
14% Mar 31
16% Mar 31
40 May 2

%Mar 30
67 Aug 3
884 Mar 31
95 Apr 16

7g Mar 31
6%June 17
5 Mar 30
5%June 17
7«4June 18

14% Sept 26
4% Mar 30

124 Mar 31
7 Mar 31
8%Mar 28
4% Mar 26
38 Mar 31
34% Mar 31
11% Apr 1
1% Mar 26
10 Mar 30
55 May 27
22 Dec 28
10 Mar 30
46% Apr 27

Highest

$ per share
61 Nov 17
123*4 Oct 6
45 Oct 15
52 Jan 14
12*4 July 1®
24 Oct 22
30 Aug 30
67% Nov 12
l%Jiily 11

68% Oct 18
13% Fob 2

125 Dec 7
1% Jan 7

17% Jan 12
17% Jan 12
17% Jan 12
21% Nov 14
29*4 Nov 12
14% Aug 26

197 Oct 17
12*4 Oct 26
14% July 25
13% Nov 9
70% Oct 28
55*4 Oct 17
20 Oct 15
3% Oct 17
24 Jan 12
78 July 13
28% Oct 10
23% July 19
63 Nov 7

Range for Previous
Year 1937

Lowest Highest

$ per share
36 Nov

37 Nov

43*4 Dec
7% Nov
17% Oct
16% Oct
44% Nov

% Oct

8

146
1

11

11

10

Oct

Oct
Oct
Oct

Oct
Oct

10% Oct

6% Oct
145 Nov

7% Dec
10 Oct

6% Oct
49 Dec

34 Oct

8% Oct
1% Oct

19 Oct

51% Nov

"16" "Oct
50 Dec

$ per share
, 55 Mar

69 Mar
85 Aug
22*8 Mar
28% Feb
36 Jan

80% Jan
5% Jan

15*4 Feb
166 Aug
5% Feb

59*4 Feb
59 Feb

68% Feb
52% Feb

23% Apr
258% Mar
17% Aug
33% Jan
21% Mar
85 Mar

83% Jan
39*4 Jan
8% Mar
52% Mar
114% Mar

41% Jan
75% FeD

• Bid and asked prices; no sales on this day J In receivership, a Def. delivery n New stock r Cash sale. 1 Ex-dlv u Ex-rlghts. 5 Called for redemption
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Sales STOCKS

Saturday
Dec. 31

Monday
Jan. 2

Tuesday
Jan. 3

Wednesday
Jan. 4

Thursday
Jan. 5 -

Friday
Jan. 6

for
the .

Week

NEW YORK STOCK
EXCHANGE

On Basis of 100-Share Lots Year 1937

Lowest Highest Lowest Highest
S per share $ per share $ per share $ per shaer $ per share $ per share Shares Par 3 per share S per share S per share $ per share7% 77g *7l2 77g 77g 8 77g 7% 734 7% 1,200 American Bosch Corp 1 6% Mar 31 14% July 29 7 Oct 31% Feb51% 515s ■"

51lg 5134 52 5412 52 53%^ 52*2 53- -r$,500 Am Brake Shoe <fc Fdy_.No par 23% Mar 31 52 Nov 9 28 Oct 80*4 Feb*131 132
*• •*130 132 130 130*4 *130 132 *130 132- 40 5H % conv pref 100 114 Apr 21 136 Aug 24 10& Dec 160 Feb10034 10034 997g 10058 100 I003g 99*2 100% 99 99*2 2,600 American Can 25 70% Jan 3 105% Oct 13 69 Dec 121 Jan*174lz 176*8 *1737g 17612 1743g 174l2 174*2 174*2 174% 174% 400 Preferred 100 160% Mar 30 176*2 Nov 9 151% Oct 174 Jan34% 3414 3334 3434 33% 35 33 34% 32% 33*2 7,200 American Car A Fdy .No par 12% Mar 30 34% Dec 30 15*4 Oct 71 Feb5334 54 5212 54 53l2 54*2 52*2 55 53 53 2,300 Preferred 100 27 Mar 31 57*4 Nov 9 36 Oct 104% Feb23% 235g 23ig 2312 23i2 24*2 23 24 23 23% 8,600 Am Chain & Cable In No par 9*2 Mar 29 23*4 Nov 9 11*4 Oct 33*4 Aug*112 125 *112 115 *112 125 *112 125 *112 125 5% preferred 100 89% Feb 18 117 Dec 6 86 Oct 150 Apr*12214 12234 12234 12234 *118*4 123*4 *119 123 *118*2 123% ""loo American Chicle No par 88% Mar 31 125 Oct 21 90 Oot 112 Aug

»
15i2 *

17% «
17*2 ♦

17*2 * 17%' * Am Coal Co of Allegh Co NJ25 13% Sept 15 20 July 19 20*2 Dec 29 Jan77% 7% "*714 8 *7*2 8 ~~7% 7% 7% 7% ! 500 American Colortype Co .10 4it Mar 29 , 9% Nov 14 5*4 Oct 23% Mar1034 11 IOI4 10i2 10*8 1034 10% 11% *10% 1034 2,500 Am Comm'l Alcohol Corp..20 9 Mar 29 15 Nov 14 8*4 Oct 30*4 Mar103s 10% IOI4 10% 10*i 10*2 10 10% 10 10 2,400 American Crystal Sugar 10 8*i Mar 30 16*4 Jan 12 12*2 Oct 33% Jan6712 6712 *60i4 67i2 *62 67*4 *62 67*4 *62 67*4 10 6% 1st preferred 100 67% Dec 29 83 Jan 18 80 Nov 99% Mar4% 434
' '

i ' 434 5U 5, 5% 5 5% 4% 4% 21,400 American Encaustic Tlllng__l 2% Mar 25 6% July 25 2 Oot 13% Jan*6*8 9 *6i2 9 *6*2 9 *6*2 9 *6*2 9 'W *» «*■ » «> Amer European Sees No par 4 Mar 29 7*4 Nov 14 5 Oct 17 Jan*165l2 500 '

"■ ; *- ' *16512 500 *165*2 500 *165*2 500 *165% 500 M Amer Express Co .^.-lOO ,177 Jan 22 177 Jan 22 175 Oot 225 Mar3% 312 3% 3i2 3*8 3*2 3% 3*2 3*4 3*2 8,500 Amer A For'n Power No par 2% Mar 30 5*4 July 2 2*2 Oct •13*4 Jan19 193g 1914 191.4 19*4 19*4 19 19% 18 19*2 2,400 17 preferred No par 13% Mar 29 25*4 Feb 26 17*2 Deo 6878 Jan9% 914 834 9 9*8 914 9*4 934 9 9-V 4,100 172 d preferred A. ...No par 5% Mar 30 12*4 July 20 5*4 Oct 3812 Jan15 15 14i2 1412 15 15 1434 1534 15% 15*2 900 36 preferred No par 10 Mar 26 207gJuly 2 14% Dec 587s Jan*13% 14*4 14i2 1412 1434 143,1 1434 14% 14% 14% 1,100 Amer Hawaiian SS Co 10 9 May 26 15 Nov 14 7*4 Oct 21 Feb4% 47g 434 5 5 5 5 5% 434 4% 2,000 American Hide A Leather 1 2 Mar 29 5% Nov 16 2*2 Oct 11% Mar*31 32. 31 31 *31*4 33 31*4 31*4 *30 31 200 6% preferred 60 12 Mar 29 30 Nov 17 20% Oct 55*4 Mar45l2 4512 447g 46 44% 45*2 44% 44% 45 45*4 1,100 American Home Products 1 30% Mar 26 45% Dec 27 32*4 Oct 62% Mar\ *H2 •15s *1% 1% *1*2 1% 1*2 1% 1% 1% • 900 American Ice No par 1*4 Oct 4 2*4June 23 1 *8 Oct 4*4 Mar*14 15 *1414 15 *14*4 15 *14*2 15 *1434 15 6% non-cum pref 100 13*8 Nov 26 20% July 20 14 Oct '

27% Feb7% 75g u
. 7i2 758 7*2 7% 7*2 734 7% 7% 2"600 Amer Internat Corp No par 4% Mar 30 884 July 19 6*4 Dec 17*4 Mar30% 305g 29ig 3014 287S 30*4 29 30% 28% 29 8,200 American Locomotive._No par 12% Mar 29 30% Dec 31 14*2 Oct 58% Feb78i4 783g 77 79i2 787g 79*2 78*2 79% 78*2 78% 1,800 Preferred 100 44 June 17 79 Nov 12 153 Oct 125 Feb15*4 1514 1514 15% 15*4 15% 15% 1584 15% 15% 2,500 Amer Mach A Fdy Co.-No par 10 Mar 31 17% July 25 10% Oct 29% Mar414 414 4ig 414 4*2 4*2 4*2 4*i 4*2 4*2 1,400 Amer Mach A Metals ..No par \ 2% Mar 31 5% Jan 12 3 Oot 13% Jan39% 40 *39i4 40 39 39*2 39% 40*g 39*4 39*2 1,400 Amer Metal Co Ltd No par 23 Mar 30 45 Oct 17 24*4 Nov 68*4 Mar*120 122* *116i2 122 *116*2 122 *116*2 122 *116*2 122 6% conv preferred 100 99*2 Mar 30 122 Nov 23 100 Nov 129*2 Feb*2534 26 x25 26 *2434 25*2 25*2 25*2 25*2 25% ""190 American News Co new No par 20 Mar 29 29% Jan 18 26 Dec 31*2 Deo6l8 6l4 6 6*4 6 6*4 6 6*2 6 6% 19,500 Amer Power A Light...No par 3% Mar 29 7*2 Oct 17 3 Oct 16*2 Jan40 40 395« 41 40 7g 41% 41 41% 41 42*4 4,100 $6 preferred... No par 19 Mar 31 47% Nov 10 31 Oct 87% Feb35% 3512 35% 36 36 36*4 35*2. 37% 36 37*4 4,200 $5 preferred ..No par 16% Mar 31 41% Nov 10 26 Oct 72% Jan1784 18i« 18 ■18*4 18 18% 17% 18*4 17 17% 27,700 Am Rad A Stand San'y.No par 9 Mar 30 19% Oct 13 9% Oct 2912 Feb*160 162 160 160 *158 162 161*2 162 *158 162 60 Preferred 100 148% July 1 165% Jan 12 140 Oct 170 Jan21% 22lg 2l3g 223g 21% 2234 21 22% 21 21*2 21,600 American Rolling Mill 26 13% Mar 30 24*2 Nov 12 15% Oot 45% Mar73 73

.. *71 73 72 72l2 72 72 72 72 600 4H% conv pref... 100 68 Mar 29 80*4 July 20
'

63*8 Deo 101% Aug14% 1478 14% 15 147g 15 14% 1434 13% 14*2 4,400 American Safety Razor..18.60 12 Dec 21 207g Jan 12 15% Dec 36 Febr!934 1984 1934 20 1934 1934 *19*4 20 19*4 19*2 600 American Seating Co..No par 7% Mar 26 "" 23*2 Nov 9 •7% Oct 29 Feb. *32 33 *

3212 3219 33*4 33*4 3334 3334 *32% 33*2 160 Amer 8blp Building Co.No par 22% Apr 1 35% Jan 11 24% Deo 68 Mar5134 52 51l2 523g 51i4 53*4 52% 53% 51*2 52 10,500 Amer Smelting A Refg.No par 28% Mar 31 58% Nov 9 41 Nov 105*4 Mar*1333g 134 133 13314 133l2 133*2 13334 134 133*2 134 1.500 Preferred ..100 103 Mar 29 140 Dec 2 122 Dec 154 Jan*59 61 «' ■ 60 60 60*4 6OI4 61% 62 63 63 500 American Snuff 25 46% Apr 7 61*4 Dec 16 46 Oct 68*2 Jan150 15C 150 150 *146

3934
• - - - *146 150 150 150 50 6% preferred 100 130 Jan 17 150 Dec 31 125 Nov 148 Feb40 4084 397g 40% 41 39 40% 38*2 39% 12,800 Amer Steel Foundries..No par 15% Mar 31 40*4 Dec 31 22% Oct 73% Jan914 934 834 934 Sl2 87g • 8*2 884 834 9*8 3,600 American Stores No par 6% Mar 31 11*4 Jan 18 7% Dec 26*2 J&Dl'fi'4 15*4 *1414 16*2 *1534 16*2 *15 16*2 *14*4 16*2 100 American Stove Co No par 12 June 10 19 Oct 1121 215g 22 22l2 22 22% 21% 22*4 2134 22 1,700 American Sugar Refining..100 19% Dec 21 31' Jan 11 24 Deo 567g Jan*90 91 lg

Stock
91 lg 91 lg *917g 93% *92% 93*8 *92% 94 100 Preferred 100 82 Dec 28 117*8 Mar 14 104% Oct 143*4 Jan*18l2 187g *18% 187g 18*2 18*2 *18 19 *18 19 200 Am Sumatra Tobacco.-No par 12% Mar 30 20*2 Oct 27 14 Oct 2578 Jan1497g 15014

Exchange
149lg 150 14934 150*2 150 151 15034 15134 9,100 Amer Telep A Teleg Co...100 111 Mar 30 160*4 Dec 31 140 Oct 187 Jan8512 85l2 8512 8534 8534 86 85% 85% 85V 85*2 1,400 American Tobacco 26 68 Mar 30 88*4 Aug 6 57 Dec 99 Jan8812 8834

150 Closed
88I4 89i4 *88% 89*4 8834 89% 883.4 89% 3,700 Common class B 25 68% Mar 31 91% Oct 25 68*4 Deo 9978 Feb*147 *14638 148 147 147 147 147 *145% 148 » 300 6% preferred 100 130 Apr 1 152 Dec 7 128*4 May 150*2 Janr77g 77«

New
75g 8 734 8*4 8% 8% 8% 8% 3,800 Am Type Founders Inc 10 3% Mar 28 9% Nov 14 4*4 Oot 20*8 Feb13% 14 1314 14*8 13i8 13% 13% 14*4 , 1234 13% 23,600 Am Water Wks A Elec.No par 6 Mar 30 16*8 Nov 10 8 Oct 29*2 Jan♦7712 83

Year
*77% 82 82 82 *81 85 *81 84*2 100 36 1st preferred No par 68 Apr 16 91 Aug 1 82 Oct 107 Feb534 6's 6% 6i2 6's 6*2 6*4 6*4 6*4 6*4 3,800 American Woolen No par 3*4 Mar 31 7% July 19 3*2 Oct 14% Jan38 3914

Holiday
40 l 41 4034 41*2 39 41*2 40*8 40*4 3,900 Preferred ...100 23% Mar 31 . 45 Nov 9 25*4 Dec 79 Jan73g 712 7 7% 7% 7*2 7% 734 7% 7% 5.200 Amer Zinc Lead A Smelt 1 4% Mar 30 9% Oct 17 3*4 Oct 20 Feb*33 38 *31 38 *33 38. *33 38 *33 38 ul 36 prior conv pref. .25 25 Mar 26 43 July 25 *27% Oct 79% Feb347g 35% 3414 35i4 34*4 3534 3434 36*4 34*2 35% 60",906 Anaconda Copper Mining..60 21 May 26 42% Oct, 17 24% Nov 69is Mar*5314 57 *52 55 54% 547« 53 54 *52 54 400 Anaconda W A Cable. .No par 29 Mar 29 64*4 Oct 31 39 Oct 97 Feb20 20 lg .1934 1934 19% 20*4 1984 19% *1934 20*4 2,300 AnchorHockGlass Corp No par 10*4 M&r 31 21% Aug 5 10 Oct 24*4 Aug113 113 *112 113i2 11312 113*2 *110*4 113*2 *110*4 113*2 30 36.50 conv preferred-No par 97 Apr 6 113% Oct 19 96 Oct 111 Feb15 15 1434 1434 *15 15*2 15% 15% *14 15% 300 Andes Copper Mining 20 10 Mar 31 20*2 Oct 17 7 Oct 37*2 Jan23g 23* 2% 23g *2% 3 *2*2 3 *2*2 3 200 APW Paper Co No par 2 Mar 31 4%July 7 212 Dec 10% Feb*28*4 2934 28I4 28'4 *28*4 2934 *28*2 29*2 29*2 29*2 300 Archer Daniels Midl'd.No par 20 Apr 1 31% Aug 8 22 > Deo 46 Feb*12114 _ _ _ _ *12114 121*4 121*4 *120 *120 10 . 7% preferred *.100 116 July 14 122% Oct 19 116*4 May 121% Feb*101l2 102 *10H4 1.02 *101*4 102 *101*4 102 102 102 " 200 ArmourACo(Del) pf7% gtd 100 82 Mar 30 103% Oct 24 93 Oct 111 Mar512 57g 534 6 57g 6*g 5% 6% i 534 *■ 5% 17,700 Armour A Co of Illinois 6 3% Mar 26 7 July 19 4% Oct 13*4 Feb46 46 47 47l4 48 50*i 51 52 51 51 1,800 36 conv pref... No par 28*4 Mar 28 72 Jan 12 67 Dec 99% Mar*55 ' 65 *56 65 65 65 *62, 75 *60 75 100 7% preferred 100 60 Mar 19 94% Jan 31 96 Feb 126 Jan58% 59% 56i2 5712 57 58 55*2 57 56 ' 56*8 4,000 Armstrong Cork Co No par 24% Mar 26 59% Dec 29 30 Oct 70% Mar10% 11 10% 11 10'4 11 10% 1034 10*4 10*4 1,300 Arnold Constable Corp.....5 ; 5% Mar 26 13 Nov 9 4% Oct 16% Feb8i2 8% 8i2 8i2 834 10 934 10%

*

9% 10 6,700 Artloom Corp No par , 2% Mar 30 9 Dec 21 2% Oct 17% Jan*76 77 *75 77 75 75 76*2 76*2 *73 77 30 7% pref 100 72 Nov 29 77*2 Dec 13 80 Nov 100 July10 10 934 10% 97g 10*8 9% 10% 9*2 9% 4,400 Associated Dry Goods ;_1 4 Mar 29 12% Nov 12 6 Dec 24*4 Mar*70 75 *65 71% *70 72*« 70 70 *59 73 • 100 6% 1st preferred 100 x52 May 12 75 Aug 9 68 Dec 101 Jan*54 58
. 52% 527g *50 58 *48 58 *48 58 100 7% 2d preferred 100 48 Dec 28 73%Sept 8 83 Nov 125 Mar*35 36 *34% 387g *34*8 37. *34*2 37 *34*4 27 >* - W Assoc Investments Co..No par 27 Mar 30 39*2 Nov 9 33 Deo 57*2 Feb*9134 9412 94 94 *91*4 94% *9134 94% *9134 94 "16 6% pref with warrants..l00 72 Mar 29 95 Nov 29 71% Dec 106 Feb*92 95 *91 95 *91 95 *91 / 95 *91 95 35 pref without warrants 100 72 Jan 22 95 Nov 29 70 Deo 88 June4U4 42% 40l2 42 40*2 427S 40*4 42% 39«4 40% 26,800 Atch Topeka A Santa Fe—100 22% Mar 31 447a Nov 10 32% Nov 94*4 May67i2 68I4 67i2 68 6734 6912 6884 69 68*4 69 3,300 6% preferred. ..100 40 May 27 72 Jan 14 66% Deo 104 Feb29i4 30 28i2 30'g 28*2 2934 27% 29*4 2734 28 10,100 Atlantic Coast Line RR 100 14 Mar 31 30 Dec 31 18 Oct 5512 Mar♦6I4 6% 6% 6% *67g 7*2 7*4 7% 7*2 7% 1,300 Atl G A W I HS Lines..No par 4*4 Mar 25 8% July 7 6 Oct 29 Mar*1034 12 . * . 11 12i2 12% 13 13% 1334 13*2 13% 3,400 5% preferred 100 6*2 Mar 26 1412 Jan 10 9 Oct 44 Jan22% 22% 22% 225g 22% 2234 2234 22% 22% 23 4,800 Atlantic Refining 26 17% Mar 31 27% July 20 18 Oct 37 Mar*108 111.

# ; V ' *108 111 *108*2 111 *109*4 110 *108 110 mm* ~ 4% conv pref series A 100 101% Apr 12 109% Aug 11 101% Sept 116% Feb8I4 8% 8*4 83g 8*4 834 . 8%, 8% . 8% 8*2 7,900 Atlas Corp 6 6*4 Mar 30 97g Jan 10 7*8 Dec 18% Mar*4312 4334 *43 44 44*4 4412 44% 44*2 44 44 500 6% preferred 60 38*4 Mar 26 48*2 Aug 8 39% Oct 52*8 Mar*6512 6634 •.' " • 6634 6634 *65 67 *64 67 65 65 300 Atlas Powder No par 36 Mar 29 68 Nov 14 38 Nov 94 Mar*126 ____ *126 ^ *126 *126 - 126*2 126*2 10 6% conv preferred 100 105 Jan 3 126% Dec 7 101 Dec 133 Jan*6'8 1. 7 ♦6I4 67g *6 6*2 6*4 6*2 *6*4 7 300 Atlas Tack Corp No par 4% Apr 1 8 Nov 15 4*a Oct 18% Jan3% 35* 3% 4 *334 4*2 4 4 4 4 700 JAuburn Automobile..No par 2%June 2 6*2 Jan 12 3% De 36*4 Feb314 3l2 3's 3% 3*8 3% 334 334 334 3% . 1,300 Austin Nichols No par 2 Mar 25 5% Dec 6 2 Sept 9*2 Feb30 30 *29 32 30 30 30 30% 29 29% 130 35 prior A No par 12% Mar 30 36*4 Dec 5 15 Dec 62% Mar8I4 8% 8% 87g 8*8 8*2 7% 8% 7% 734l 57,200 Aviation Corp of Del (The) .,.3 2*2 Mar 29 8*2 Dec 31 2*4 Oct 9% Jan16% 17ig 16% 17*4 1634 17% 16*4 17 16 16%' 30,100 Baldwin Loco Works v t c.,13 5 Mar 30 17% Dec 29 5 Oct 23*4 Aug• 734 8 734 8 .. 7% 8*2 8 834 7% 8%| 24,700 Baltimore A Ohio... 100 4 Mar 31 11 July 7 8% Oct 40*2 Mar9% 97g 1 934 10 934 10% 934 10% 9*4 9%' 7,300 4% preferred 100 6*2 Mar 29 13*4 Jan 11 10 Oct 47*4 Mar*29l2 2978 297g 30 30*2 30*2 29 30 29*2 29*2 900 Bangor A Aroostook 60 24*4 Dec 21 36 July 21 30 Oct 45 Feb*85 PC *85l2 90 *85*2 90 87 87 *87 90 I 50 Conv 5% preferred 100 82 Dec 24 98 July 19 89 Dec 110*2 Feb203g 20l2 20 20% 20*4 2034 20% 21% 21 21%' 4,700 Barber Asphalt Corp 10 12% Mar 30 23% Oct 24 10% Oct 43% Marrl 17g 12 12 12*2 12*2 12*2 1234 13 12% 12*2 1,200 Barker Brothers No par 6 Mar 23 14 Oct 20 7*4 Dec 32 Jan*29i2 34 *29i2 34 *30 34 1 *30 34 *30 34 5H% preferred 60 21% Mar 29 34 Nov 9 20 Nov 42 Jan1834 19
. • • 18% 19*4 19 19*2 19 19*2 18% 19 "1*3",600 Barnsdall Oil Co 6 10% Mar 30 21% July 19 10 Oct 35% Feb197g 20 lg 1934 2014 20 20 1934 20 19«4 1934 2,800 Bayuk Cigars Inc....-No par 9 Mar 30 21 Nov 14 9*4 Oct 20*4 Jan*112 114 114 114 *112 114 *112 114 *112 114 10 1st preferred 100 109 Apr 9 116 Jan 31 108 Oct 115 Aug183s 18l2 18% 18*2 18*2 187g 18% 18% 19*4 19*4 1,300 Beatrice Creamery 26 11% Mar 30 19*2 Dec 9 13*4 Oct 28*4 Feb*9578 995* *96 99% *96 99% *96 99% ♦96 99% » «• - ~ 35 preferred w w No par 90i8 Apr 29 102 Oct 19 92 Nov 106*4 Mar

* 29% *2812 29*2 *
29*2 29*2 29*2 m «r Beech Creek RR 60 25 Apr 9 30% Mar 12 29*2 Dec 43*4 Feb*120" 125 123 123 125" 125 *124 127 *124 127 ""260 Beech-Nut Packing Co 20 94*2 Apr 2 117 Dec 20 90*4 Oct 114*4 July712 7i2 734 73i , 7% 734 784 734 *7*2 7% 1,000 Beldlng-Hemlnway No par 6*4 Mar 31 9 July 19 7% Oct 15*4 Feb*72ig 75 *72ig 75 *72% 75 *72% 75*8 *72% 75*8 Belgian Nat Rys part pref 67 Sept 26 83 Jan 1 1 82*8 Dec 88*8 July29% 30 28l4 2984 27% 29% 26% 28% 26%. 27% 64",500 Bendlx Aviation 6 8% Mar 29 I 30% Dec 29 8*4 Oct 30*2 Feb*1912 1934 19l2 19% 19*2

54%
19*2 19% 19*21 19% 19% 1,000 Beneficial Indus Loan..No par 15% Mar 31 21 Dec 13 15 Oct 23*4 Jan*5514 57 55 55 54% 53*4 53*4 52*4 52% 900 Best A Co No par 26% Mar 31 r6 Nov 14 29 Dec 62*4 Jan78*2 787g *

767g 7884 77 80 77% 79*2 76% 78% 53,900 Bethlehem Steel (Del) .No par 39»4May 27 78% Dec 3 41 Oct 105*2 Mar*1712 18 17l2 17*2 1734 1734 17% 17% 17*2 17*2 700 5% preferred 20 12»4Juoe 14 18% Nov 10 14 Oct 20 Jan11212 113 113 113*2 113*2 114 114*2 114*2 114 114% 2,000 7% preferred 100 75 Mar 31 114% Nov 12 85% Nov 129*2 Feb25 25 25 25 *2434 .26 25% 25% *25 25*2 900 Blgelow-Sanf Carp Inc.No par 17%June 3 20*4 Oct 17 22*4 Dec 69*4 Feb217g 22 2134 22*8 *223g 23 2134 22 2114 21% 1,100 Black A Decker Mfg Co No par 9*4 Mar 30 24% NOV «' 13*4 Nov 38 Jan16% 17ig I6I4 16% 1634 1734 16% 17*4 16*2 16% 6,000 Blaw-Knox Co No par 10% Mar 31 19*4 Nov 12 9 Oct 29% Mar*19 247« *20 247g *20*2 247« *20 24% *20 24% Bloomlngdaie Brothers.No par 13% Apr 4 21% Oct 28 15% Dec * 32% Jan*43ig 45 *43's 46*2 *43*8 46*2 ♦43*4 46% *^3*4 46*2 — - Blumenthal A Co pref 100 37 May 10 55 July 25 50 Dec 94*2 Jan34% 35tg 33 3434 32%' 34 32 33% -

31% 32% 33,300 Boeing Airplane Co. ...5 19 Sept 14 3578 Dec 29 16 Oot 49% Mar28^ 2812 •

2712 28*2 28*8 28*2 27% 27% *27*2 28*4' 1,200 Bohn Aluminum A Brass 5 15%Mar 31 30*2 Oct 11 21 Oct 48% 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. '/Ex-rights. 5 Called for redemption
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LOW AND HIGH SALE PRICES—PER-SHARE, NOT PERCENT
Saturday
Dec. 31

Monday
Jan. 2

$ per share
105 107

52J2 52l2
*12% 1314
16»4 167*
31&* 32
21* 2%

26% 26%
0% 6%
15% 1578
31 31%
*37% 39
42% 43
1% 1%
9% 9%
12 12%
39%' 40%
17'2 1734

; *30% 31%
13% 13%
11% 11%
*95 96

07* 7%
487* 52%
47* 5%

♦33 3334

28% 29
14% 14%
18% 1834
>2 2%
10% 1034

,>87* 9
I "20 20%
fcti 334 334
E 12% 12%
*36% 3684
177g 177g
1634 1634
49% 49%
H% 1%
'8 8%
17% 1734

.* 18% 187g
*42% 46

6% 63*
r32 • 32
8 8

*4084 44
*80% 83%
19% 19%
334 334

8934 8934
*116 117%
*47% 4734
*107 109

23% 237g
*90 95

18% 187g
*68 70
*21 2134
>6 5%

*109% 110
9 9%
*5% 6%
*4% 5
*86 . 92
50 50%

11% 117g
41% 42

*100% 103%
30 30%
*8% 10%
23% 23%
37% 38%
*87 89%

%
31°

$ per share

3%
13

%

%
3

3%
%

3%
13

%
1

7g
3%

19% 1934
*37 38%

50

%
1%
1%

Stock

Exchange

Closed

New

Year

Holiday

Tuesday
Jan. 3

*47

%
ria*
1%

*884 10
*13% 14%
13 13

L*33 35
82% 83%
'97* 97*
*79 85
*52 62
4 4

*22% 227*
* 70
*110 112%
*27% 28%
*70% 77
* 44

597* go
2434 25%

*125 127%
132 132%
60 60

*1000

14% 1434
*102% 103

35% 35%
*105 107
*15 30

t2134 22
6% 6%
93* 9%
73* 7%

rl6% 16%
*163* 16%
*887* 93
15% 15%
*28 31

. 7% 7%
76 76

* 65

5634 57
*107% 1083*

5934 597*
*107 109%

107* H3*
1% 1%

45% 4534
27% 27%

$ per share
107 107
52% 53
*12% 13%
16% 167*
31% 32
2% 2%

*26% 27
6% 6%
15% 1534
3084 3134
39 39%
43

*17*
9%
12

43%
2%
9%
12%

40% 40%
167* 18
31% 31%
13% 13%
11% 11%.

*95 %t 96 I
7% 7%

50% 53%
5% 5%

3234 3234
28% 2834
14 14%
18% 1834
2% 2%
107* 11%
9 9%

20% 20%
3% 334
12% 1234
36% 36%
17% 17%
17
*48

1%
8

17%
51

134
8%

*17% 1734
18% 1834

♦43 4 50
57* 6%

*31% 33%
*7% 8%

*4034 44
*82% 83%
19% 19%
384 37*
90 9134

*116 117%

46% 47%
*106% 109
23% 23%
*85 95

18%' 187*
*69 70

* 21% 21%
47* 5%

110 110%
9% 9%
5% 5%
*4% 5
*85 92
50 50%

Wednesday Thursday
Jan. 4 Jan. 5

% per share
107 109
52% 52%
*12% 13%
16% 167*
31% 32
2% 2%
27 27

'

6% 6%
15% 1&7*
30% 3134
39 . 39

43% 43%
17* 17*
*9% 97*
12% 12%
*39%. 40%
17 - 1734
*31% 32%
13% 13%
11% 11%

*95 96

7% 8
52% 55%
5% 5%
32% 32«4
2834 29%
14 14%
18% 1834
2% 2%

, 11% H%
87* 9
20% 20%
'

334 37*
1234 13%
36 36

17% 1734
17% 17*4

.*48 51
1% 1%
8% 8%
17% 17%
18% 19
*42% 50

57* 6%
*32% 34
*7% 8
*40% 44
*82% 83%
20 20%
3%' 3%

91 92%
116 116%
46% 47%

*106% 109
23 24%
89% 89%
18% 19%
*69 70
22
5

*110%
*9%

$ per share
108 108
53% 53%
*12% 13%
16% 167*
30% 317*
2% 2%

*26 27

6% 6%
15% 157*
30% 317*
38% 39
43% 44
*1% 2%
9% 9%
11% 12
38% 39%
17% 18%
*31% 33
13% 13%
117* 12%

Friday
Jan. 6

22

5%

9%
5% . 5%
*4% 5
*85 91

497* 51%

96

7% 8
51% 55%
5% 5%
32 32%
29 30

14% 14%
18% 18%
2% 2%
11% 12%
• 8% 9
20% 20%
4 4

12% 13%
36 36%
17% 177*
17% 18

51

1%
8%

*48

1%
8%
17% 17%
18 18%
44 44%

57* 6%
*31% 32%
*7% 8
*42 44
*82 84%
20% 20%
*3% 4
92% 93
117% 120
46% 47%

*106% 109
23% 24%
*85 95
18 19
70 70
21% 22
47* 5%

*110% 111
9 9%
*5%
4%

*85

5%
4%
91

50% 527*

117* 125* 12% 13 12% 13 12% 1234 25,500

42 45 44% 47% 46% 47% 457* 4634 2,920

*101% 102% 101 101% *100% 10134 100% 100% 40

. 29% 30 *28% 29% *28 29% *29 2934 700

*8% 10 *8% 10% *9 10 *9 10

23 2334 23% 24% 23% 245* 2234 23 4,200

37% 385* 38 39% 375* 39% 37 3734 24,200

*87 89% 88% 88% 88 88 88 88 400

% % % % % % % % 2,100

*3% 33,t 3% 3% *3% 37* *3% 334 800

. i2 *2 % 58 . % % •% • 5* 6,200

3% 3% 3% 3% ' 3% 37* *3% 334 2,200

12%
%

12% *12%, 13 12 1234 12 12 1,000

% 38 % % % % % 7,700

% 1 1 1% 1 1 1 1 2,600

% . % 78. 1 % 1 1 1 9,800

3% 3% 3% 3% 3% 3% 3% 3% 1,800

19% 19% 19% 20% 1834 20% 1834 19% 5,600

*36 38% 37 37 36% 37% *3534 38 500

*47 50 *47 50 *47 49% *47 49%

b % % % *% h • % 5* 1,100

1% 15* 1% 1% 1% 1% 1% 134 . 900

1% 1% 1% 1% 1% 13* 13* l3* 1,800

*8% 9% *8% 9% *834 934 *8% 9

135* 135* ' 14 14% 1334 143* 14 14 700

13 13% 13 13 1234 13% *1234 13% 1,600

*33 35 *28 35 *32% 35 *30 35

81% 83 . 81% 83% 81% 84 813* 8234 38,000

10 10 10% 10% 10% 103* 10% 10% 1,900

*785* 80 80 80 79 79% 79% 80 290

*52 62 *52 62 *52 62 *52 62 'mm~~ - -

4 4% 4 4% *4 4%' 4% 4% 700

227* 227* 23%» 24% 2334 2334 *23 24 500

* 70 *-. 70 * 70 70

111- 1117* *Iio% * - - H2~ 112 112% 112% 120

28% 28% *28 29 *27 28 *27 28 100

*70% 77 *7US 77 *72 75 *72 75

42 42 ........ » -- _ „ _ _ - • - ..... 20

59% 60 "59" 595* 58% 60% 58% 59 7,800

247* 25% 245* 253* 253* 27%
"

26% 28% 18,900

*127 127% *127 127% 127% 127% *127% 129 70

131% 131% 131% 131% 132 132% 13134 133 2,500

*597* 60 60 60 59% 60 58 x4 5834 700

*1000 *840 *1000 *1000 - - - - „ _

14% 145* 143* 145* 14% 1434 143* 14% 4,300

*102% 103 *102% 103 102% 102% *102% 103 200

35 35% 35% 35«4 35% 36% 34% 35 2,000

*105 107 *105 108 *105 108 *105 108 ______

*20 50 *15 30 *15 30 *15 30

21% 21% 215* 23% 22% 2334 22% 22% 3,000

6% 6% 6% 7 6% 7 6% 6% 320

9% 95* 9% 9% *8 9 83* 83* 290

*7% 77* 7% 7% *634 7% *6% 7% 110

16% 16% 165* 17% 16% 17 *16% 165* 2.500

163* 163* 16% 1634 16% 16% *16 163* 1,500

93 93 92 93 90 90 *89% 93 500

15 153* 155* 155* *1434 15% *14% 1434 700

*29 307* *29 307* *29 31 *287* 30

7 73* 7% 7% 7 73* 7% 7% 43,100

74% 75 75 75 77 78 77 78 1,100

*50 65 *50 65 *50 65 64% 64% 10

56% 57 563* 567* 56 5634 56% 56% 5,300

*107% 1083* *107% 107% 107% *103% 400

59% 60 ,59% 60 5834 597* 59 59% 4,300

*108% 109% *107% 109% *108% 109% 109% 109% 100

11% 11% 113* 1134 107* 11% 105* 113* 50,100

1% 1% 1% 15* 15* 1% 1% 134 28,000

45% 46 46 4734 4734 493* 48 49 4,400

27% 27% 27% 27% 273* 27% 27% 275* 25,600

8 per share
106 106
53% 53%
*12% 13%
16% 167*
30% 31%
*2% 2%
*26 27
6% 6%
15 15%
30% 30%
*39 40

*43% 44
*1% 2%
*8% 9%
11% 11%
38 38%
17%. 18%
*31% 33
13% 13%
117* 13%

99%
7%
53

5%

Sales

for
the
Week

96 i *95
7%
53

5%
*31% 32%
29% 29%
14 14%

18% 18%
2% 2%
12% 12%
8% 8%
21

37*
21%
37*

12% 12%
*341* 377*
17% 17%
17% 17%

51
1%

*48

1%
8% 8%
17% 17%
18% 18%
*37% 45

5% 57*
*32% 33
*7% 8 '
*41% 44
*83 84
*19% 20%

3% 3%
92% 93%
120 120

45% 46%
*106% 109
23% 237*
9.4 94
18% 18%
*70 73

22% 22%
5 - 5-

111 111-

*8% 9%
5%
*4%
*85

5%
5

91

51% 51%

Shares

370
380

"l,400
7,200
1,800
400

2,300
11,800
14,800

700

1,900
400

"1,200
3,600

■ 1,000
8,500
200

2,700
13,500

10

64,000
2,090
12,600
1,000
2,800
1,500

•9,600
900
600

5,100
800

2,400
2,300

90

1,100
3,900

100

3,200
7,200
800

5,100
30

17,300
, 100
100

700
700

3*, 100
310

5,500

~~9~6o6
300

15,200
•10

800

18,800
40

1,100
400

100
"

MOO

STOCKS

NEW YORK 8TOCK
EXCHANGE

Range for Year 1938
On Basis of 10O-Share Lot*

Lowest Highest

Par

Bon Ami class A No par
Class B No par

Bond Stores Inc —1
Borden Co (The) 15
Borg-Warner Corp 5
Boston A Maine RR 100
Bower Roller Bearing Co—17
Brewing Corp of America --3
Bridgeport Brass Co No par
BrlggsManufacturing . .No par
Brlggs A Stratton No par
Bristol-Myera Co 5
Brooklyn A Queens Tr.No par

$0 preferred No par
Bklyn-Manb Transit..No par

$6 preferred series A.No par
Brooklyn Union Gas—No par
Brown Shoe Co No par
Bruns-Balke-Collender.No par
Bucyrus-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 Macb._No par
Bush Terminal. 1
{Bush Term Bldg gu pf ctfs 100
Butler Bros 10
5% conv preferred.. -30

Butte Copper A Zinc 6
Byers Co (A M) No par
Participating preferred..100

Byron Jackson Co No par
California Packing No par
6% preferred 60

Callahan Zinc Lead 1
Calumet A Hecla Cons Cop-.5
Campbell W A C Fdy..No par
Canada Dry Ginger Ale .-6
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— 6
Carriers A General Corp 1
Case (J I) Co 100
Preferred .--106

Caterpillar Tractor No par
5% preferred 100

Celanese Corp of Amer.No par
7% prior preferred.....100

Celotex Corp. new No par
5% preferred -100

Central Agulrre Assoc.-No par
Central Foundry Co 1
Central III 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
6% prior preferred 100

Cham Pap A Fib Co 6% pf-100
, Common-.. No par
Checker Cab 6
Chesapeake Corp No par
Chesapeake A Ohio Ry 26
Preferred series A—...100

JChic A East 111 Ry Co 100
6% preferred 100

{Chicago Great Western..100
4% preferred -100

Chicago Mall Order Co 5
{Chic Mil St P A Pac..No par
5% preferred 100

{Chicago A North Weat'n.100
Preferred -....100

Chicago PneumatTool.Afo par
$3 conv preferred No pat
Pr pf (32.60) cum div No par

{Chic Rock 1st A Pacific 100
7% preferred 100
6% preferred 100

Chicago Yellow Cab No par
Chlckasha Cotton Oil. 10
Childs Co No par
Chile Copper Co 25
Chrysler Corp 5
City Ice A Fuel No par
6M% preferred 100

City Investing Co..., 100
City 8tores. 5
Clark Equipment No par
CCCAStLoulsRyCo5%prefl00
Clev El Blum $4.60 pt.No par
Clev Graph Bronze Co (The). 1
Clev A Pitts RR Co 7 gtd.50

• Special gtd 4% stock 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-Palmol Ive-Peet No par
6% preferred... 100

Collins A Alkrnan No par
6% conv preferred 100

Colonial Beacon OH 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 lnc cl A.2.50
Class B 2 60

Columbian Carbon v t cNo 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
4H% conv preferred 100

Comm'l Invest Trust.-No par
$4.25 conv pf ser '35.No par

Commercial Solvents..No par
Commonw'lth A Sou ..No par

$6 preferred series No par
Commonwealth Edison Co..25

$ per share
82 Apr 6
40 Jan 5
9 June 2
15 May 31
16%Mar 31
1% Dec 17

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

xl 6%Mar 31
10% Mar 29
27%May 27
6%Mar 26
57* Mar 31

75 Apr 18
3% Mar 31
25 Mar 26
3 Mar 26
15% Mar 26
13% Mar 31
6% Mar 29
14%Mar 31
l%Mar 28
6% Mar 30
55*May 31
16% Mar 30
2%Mar 30
6 Mar31
20 Mar 31
13 Mar 30
15%Mar 30
45 Mar 31
1 Mir 31
5% Mar 30
8%May 27
12% Mar 30
37% Apr 29
5 Mar 30

21 May 2
4ijMar 31
34% Mar 28
63% Apr 14
l2%June 13
2% Mar 25
62%Mar 31
98% Jan 3
29%Mar 31
100% Jan 4
9 Mar 30
82 July 5
12% Dec 2
46 Mar 28
187* Dec 7
2 Mar 26
99% April
6% Dee 13
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 Jumel4
20 Dec 22
22 June 18
70 A pr 26

% Dec 5
1%Mar 23
% Aug 17

2%Sept 28
87*Mar 31
% Nov 9
% Dec 9
% Dec 16
2 Mar 31
67* Mar 31
22 Mar 30
37%June 9

n % Dec 15
1 Dec 9

% Dec 15
8 Mar 25
12 Mar 29
3%Mar 30
25 May 31
35%Mar 31
7% Sept 26
59 Jan 5
54 Mar 22
2 Mar 24

10%Mar 26
70 Nov 4
106 Apr 7
15%Mar 26
67% July 2
44 Dec 23
32%Mar 29
10%Mar 31
111 Jan 3
105%Mar 30
67% July 8

976 May 5
7%Mar 30

78 May 31

13%Mar 31
87%June 29
20 June 24
9% Mar 30
3%Mar 31
4%Mar 29
4 Apr 1
13%Mar 29
13 Mar 29
53% Apr 1
9 Mar 30

25% Dec 28
5i*Mar 30

57 May 3
50 May 16
23 Mar 30
84 Mar 38
31%Mar 31
90 Jan 31
67*Mar 30
1 Mar 29

25 Mar 31

22%Mar 30

$ per share
107 Dec 31
52% Dec 30
14% July 19
19% Jan 12
36% Oct 19
434 Jan 10
28 Oct 25
8% Aug 24
16 Dec 29
37% Aug 26
40% Aug 26
42% Nov 10
2% Jan 13
12 Nov 25
14% Nov 29
46% Nov 29
23% Oct 14
41 Jan 24
14% Oct 24
13% Oct 13

100% Nov 17
7% Dec 31
647* Jan 11
6X4 Oct 19
39 July 25
29 Dec 31
16% Aug 6
22% July 25
3ix Jan 15
17%June 30
10 July 19
24 July 19
5 Oct 17

15% Nov 12
44% Nov 10
22 July 25
24% Jan 11
61 Aug
2% Jan 10
10% Oct 17
20% Aug 24
21% July 22
4612 Nov 15
8% Jan 10
42 July 25
8% Aug
45 Nov 23
89 Jan 17

22% Nov 10
4% Jan 12

107% July 25
120 Aug
68 July 25
106% Dec 27
26%Nov 9
96 Sept

191* Dec 15
72% July 21
28 Jan 3
5%July 25

111% Nov 30
14 July 25
8% Jan 10
67* July 25

104 Apr 2
59% Oct 15

12% Oct 22
46 Oct < 6
106 Mar 4
33% Nov 12
12% July 20
48%Mar 2
38% Jan 17
89 Jan 5
,1% Feb 23
4 July 7
1% Jan 10
5% Jan 10

157* July 19
1 Jan 5
17* Jan 10
1% Jan 10
5% July 22
19% Dec 29
39%Nov 14
47 Nov 17
1% Jan 20
3 July 7
2% Jan 12

12% Jan 12
19% July 26
13%Nov 14
.61 Oct 15
88%Nov 9
13% Jan 12
80 Dec 30
60 Feb 28
5% Nov 9

27% Oct 19
75 Mar 26
115 Aug 31
30% Nov 9
76 Jan 27
45 Feb 18
60% Nov 7
25% July 22
129 Nov 30

142% Aug 3
61% Nov 12
976 May 5
17 Nov 10

104% Dec 8

39% Oct 18
107% Nov 15
29 Feb 8

237* Nov 10
8% Jan 12
11% Jan 10
10 June 30
22% July 19
22% July 19
98% July 25
19 Nov 9
35% July 19
97* Oct 17

83 Oct 15
70 Oct 27
597* Nov 10
108% Nov 21
64 Nov 10
112% Oct 28
12% July 29
2% Oct 27
55% Oct 28
28 May 11

Range for Previous
Year 1937

Lowest Highest

$ per share
76% Oct
39 Oct
11 Deo
16 Dec

22x4 Dec
3 Oct

157* Dec
2% Oct
7 Oct
18 Oct
22 Dec

28 Dec
1 Oct

51* Dec
7 Dec

21 Dec

15% Dec
34 Dec
6 Oct
6% Oct

76 Deo
2% Oct
35 Oct

2% Oct
24% Dec
10% Oct
6X4 Dec
15 Oct

IX4 Oct
10 Oct
5% Oct
16% Oct
2% Oct
6 Oct
24 Oct

, 12% Oct
18% Dec
497* Dec
1 Oct
4 Oct
10 Deo

9% Oct
44 Dec

67* Oct
28 Nov
4% Dec

37% Dec
90 Oct

13% Nov
27* Oct
80 Nov
97 Deo
40 Nov
97 Deo
13 Dec

90 Dec

52 OCt
24 Oct
2 Oct

96 June

8 Oct
4 Oct

3% Oct
95 Sept
34»4 Deo

3% Oct
18% Oct

103% Dec
25% Nov
5 Oct

z40 Nov
31 Oct

J

89 Dec
X4 Oct

2 Oct
1 Oct

3 Oct

10 Dec

% Dec
1% Oct
78 Dec

2% Deo
6X4 Oct

28*4 Dec

Dec

Oct
Oct

Oct
Oct
Oct

Oct

%
1%
1

61*
12
3

36A

46% Dec
11 Oct
57 Dec
58 Dec
2 Oct

17% . Dec
98 May

IO2X4 June
19% Dec
82 Oct

47% Mar
24% Nov
13% Dec
110% Dec
9384 Oct
56% Jan

8% Oct
95 Dec

18 Dec

98% Nov
26 Jan

11% Oct
5% Dec
8 Dec

7% Dec
I6X4 Dec
16% Deo
65 Nov
10 Oct

25*4 Dec
z4% Oct

z68% Oct
64% Dec
30% Dec
80 Dec
34

86
5
1

34

Dec
Dec

Oct
Oct

Oct

* Bid and asked prices; no sales on this day. { In receivership. Def. delivery, n New stock. ' Cash sale, r Ex-dlv. v Ex-rigbts. 5 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 31

S -per share

7% 7%
295,) 2934
*6% 7%
»434 6
25% 25%
*8% 9
75 75
*84 87

1% 1%
10% 10%
3034 313s
101% 102

6% 6%
8%
*3

*3%
"14

9

3%
334

15%
*94% 95
16% 16%
19% 1934
*1% 2
*92 93%
42% 43%

*112 113%
r9% '• 9%
35% 35%
3% 3%

31 31%

*27% 28
53% 53%
66 66%

*175% 177
. 7*4% 4%
37-% 38
110 110
26% 26%
9% 9%

41% 41%
*38% 40
*33% 3334
14% 14%

*86% 87%
43% 437g
*91 94%

Monday
Jan. 2

$ per share

*6%
4%

68

6%
4%
68

25%
8

1%

15% 16%
534 534

47% 47%
... 7% 7%
2734 28
*74% 83
*44 ...

*23% 24
r6% 6%

*17 18
8% 8i

*107% 110
20% 20%
*2438 25
14% 14%
24

7%

*1%
*112% 113
30% 31
30 30
*41% 42
r8% 8%
20 20%
r84% 84%
*12 12%
*32% 3434
2178 22
3234 3234
*5% 6
79 79%

13278 133
*18 1834
9% 9%
16% 17%

*10% 12
*110 115
154% 15434
138 138

*119 120%
116% 116%
16% 16%
7% 7%

184 18434
*175 180

2434 25
3% 3%

34% 3434
14% 15%
*2% 2%
11% 1134
3734 38%
33% '33%
297g 30
*1% 134
29 29

41%" 41%
*110% 11078

9 9%
*66% 68%
*68% 71%
*73

134

1%
4%
2%

4

13

77

1%

1%
4%
2%
67
4

13%
24% 24%
9 9

6% 6%
4234 43
28 28%
14% 15

*81 84%
*107 115
*97

4% 4%
3% 3%
1% 1%

r24% 24%
*86% 88
35 35

Y17% 17%

Stock

Exchange

Closed

New

Year

Holiday

Tuesday Wednesday Thursday
Jan. 3 Jan. 4 Jan. 5

$ per share
7% 7%

29% 29%
*6% 8
534 ■' 6%

24% 25%
*8% 8%
*75% 78
*84 86

1% 1%
10% 10%
30% 31%
102 102

6%
9%
3

334

6%
8%
3

334
*14% 17
*94 ' 95
16 16
19% 1934

1% 2
*92% 93%
43 43<%

*112% 113%
9% 10%

34% 3434
3% 3%

30% 31%

.26% 27%
53 53

66% 6634
*176 176%

4% 4%
37 38

109 110

26% 26%
9% 9%

40% 41%
*38% : 40
33% 3334
1334 14%
86 86

4234 44%
"91 91

*6%
434

6%
4%

65% 65%
15% 1534
5%

47

7

534
47%
7%

27% 28%
*74% 83
*44 48%
23% 23%
*6% 7
*17 18

8% 8%
*107% 110%

19% 20%
*24% 25
*15 15%
23% 2434

- 7% 8%
*1% 1%

113% 116%
30 31

30% 30%
42 42

8% 9
19% 20

*84 86

12% 12%
3434 35
22 22%
3234 33
*5% .; 6

.76% 78%
132% 132%
19% 19%
934 10%
16 16%

*11% 12
*110 115
153 154%
138 138
*119 123

*116% 117%
15% 16%
7% 7%

184 18434
175% 175%
24% 25%
3% 3%

33% 34%
14% 15%
2% 2%

11% 11%
37% 38
33 33%
2934 30
1% 1%

28% 29%
*41 43

110% 110%
8% 9%

*66% 68%
71% 71%

$ per share
7% 8%

29% 30
*6% 8
*7 7%
24% 24%
*8% 8%
*75% 78
*84% 86

1% ; 2
10% 10%
30% 31%

10134 102%
*6% 6%
9 ,9%
2% 2%
334 334

*1534 16%
95 95
16 16%
19% 20%
1% 2

*93 94%
• 43% 44
*112% 113%
10% 10%
34 34%
3% " 3%
30 31

$ per share
8 8%

29% 30%
*6% 734
8 8

2234 24%
8 8%

*75% 80
86 86

2% 2%
10% 10%
31 31%

102% 103%
*6%
9

3

*334
*14
95

9%
3%
3%
16
95

26%
5234
66%
176%
4%

3634
109%
2634
10

39%
*38%
34
14

86

44-%
*92

29%
53

66%
176%
4%

3734
110

27%
10%
41%
40
34

14%
86%

4734
98

*634
4%

7%
4%

*64% 68%
15% 16
5%

47

7

5%
47

7%
26% 27%
*74% 83

24%
6%

17%
8%

*76

1%
2

4%
2%

78

1%

2%
5

2%
67

4 4

12% 13
23% 24%
*1% 2%
*6% 6
42%' 43
28% 28%
*13 14%
*81 84%
*107 115
*97 ...

4% 434
3% 3%
*1% 1%
24% 25
86% 86%
3434 3434
*18 24%

*44

24

6%
*17

834
*107% 110

19% 20%
24% 24%
15% 15%
23% . 25%
7% 8%

1% 1%
118% 118%
30% 31
31 31
42 42

9% 9%
19% 20
*84 86
*1214 12%
3434 3434
21% 2I84
3278 33
*5% 6
7.5% 77%
132% 134
20 20%
10% 10%
15% 16%
11% 11%

15% 16%
1934. 20%
2 2

*93 95

42% 43%
113% 113%

934 10%
33% 34
3% 3%

30% 30%

Friday
Jan. 6

$ per share
8 8%

29% 29%
*6% 784
8 8

22% 23%
*7»4 834

*75% 80
*84% 86
*1% 2
10% 10%
3034 32%
102% 103

6% 6%
9%
3%
384

27%
5234
66

*176%
4%
36%
109%
*27%
10%
38%
*38%
*33%
1378

*

88

46
*95

28%
53

66%
17634
4%

3734
110
29

10%
40

39%
35

14%
88

4734
9734

9

*3%
384

*15% 16
*94% 96
15% 1534
19% 1934

1% 2
*93% 95
4284 43%
113 113

984 934
3384 33%

. 3% 3%
30 30%

Sales

for
the

Week

*6%
434

*62

7%
4%
68%

15% 15%
6 6%

47%
7%

47

6%
25% 27%
*74% 83
*44 46

23% 24%
*6% 634
17 17
8% 8%

110 110
20% 2034
24 24%
15% 15%
23% 24%
7% 7%

*1% 1%
*114 120

31% 32
31 31
43 4334
9 9

19% 20
*83 86
Z12 12

3434 35
21 0 21%
3234 32%
*5% 6
73% 76%
134 135

27% 27%
51% 52
66% 66%

17634 17634
4% 4%
36 36%
109% 110
28 28%
*10 10%
38% 39%
*38% 39%
*33% 35
13»4 14%
*87 90

4584 4634
96 96

*6

*4%
7%
4'%

*60% 68%
15% 15%
6 6%

47% 48
6% 6%

25% 26%
74% 74%
*44 46

23

6%
17

8%

16
*11

16%
13

111% 111% *110 115
152 154%

*137% 140
"119 121

115% 116%
15% 16%
734 8

184 186
*175 ...

24% 25%
3%

33% 34%
1434 15%
2% 2%

*11% 1134
37 38%
33 33

29% 2934
1% 1%

29% 29%
*41% 43
*110% 110%

834 9%
*66% 68%
71% 71%
*76

1%

2%

78

1%

2%
5%
2%

.... 67

4% 5%
12% 13

23

6%
17

8%
*107%110%
20% 20%
*23% 24
15% 15%
23% 24%
7% 7%

*1% 2
*115 121

31% 32
31% 31%
*43 45

8% 9
19% 19%

*83 86

*11% 12%
35 35
*21 21%
32% 33%
6 6

7234 75
133% 134%

Shares

3,200
3,400

"""210
15,700

200
10

40

1,400
1,700

45,220
3,700
800

24,900
1,100
700

"266
4,100
4,000

7,300

"5",500
200

2,600
4,500

118,500
8,600

2,500
250

3,000
200

3,000
12,000
2,000
1,200
3,500
4,000

""460
5,800
100

19,800
200

154% ,15634
138 138
120% 121

116 116
15% 16%

*

7% 8
184 186%
*175
25 25%
3% 3%

34 34%
14 15%
2% 2%

11% 12%
37% 3934
32% 34%
29% 29<%
134 134

29% 29%
43 43

*110% 110%
834 9%' 9 984

*66% 68% *66% 69

16 16%
*11 13
*110 115
153 154%
*138% 141
*121 123

117% 117%
1584 1584
7% 7%

184% 184%
*175

2484 25
*3% 3%
3334 34
14% 14%
2% 2%
11% 12%
37% 39%
33% .35
29% 2934
1% 1%

29% 29%
*43 4334
*110% 110%

434
2%

23

2%
*6%

23%
2%
634

421* 43%
29 29%
*13
*80
*107
*97

4«4
3%
*1%

14%
84
115

"5%
3%
1%

25% 25%
87 87

34 34%
*17% 24%

*72

*75
1%

2%
534
2

73
78

134

2%
5%
3

* 67
5 5

12% 13
22% 23%
*2 2%
6% 6%

42% 43%
28% 28«4
14% 14%
82% 82%

*105 115
*97 ...

5% 5%
*3% 3%
1% 1%

25 25%
87 87
34 34%

*17% 24%

72% 72%
77% 77%
1«4

2%
484
234

134

2%
534
234

* 67
5 5%
12% 12%
22% 23%
2 2

*6% 7
41% 42%
28% 28%
13% 14

*82% 84%
*105 115
*97

5% 6
334 334
1% 1%

*2434 25%
*8634 88
33% 34%
*17% 24%

900
100

4,000
« 4,100
1,600

75,300
16,300

20

"3", 600
500
300

3,000
20

20,900
400
700

30,500
17,600

700
500

1,030
"

700
400

2,000
2,300
100

200
380

1,500
2,700

> 100

31,900
3,600
300
800

2,100
100

10

8,100
400
200

220
'

8.&00
3,800
3,600

10

4,100
1,100
9,500
52,200
1,800

31,700
8,800
2,800
3,300
600

2,100
300
50

20,700

""360
100

1,100

14,800
7,400
1,300

"3",000
2,600
5,900
300
160

5,100
1,000
700

60

14,800
600

-600

800
300

1,900
50

STOCKS
NEW YORK STOCK

EXCHANGE

Range for Year 1938
On Basis of 10O-Share Lots

Lowest Highest

Par
Conde Nast Pub Inc. __iVo par
Congoleum-NalrnIno_.No par
Congress Cigar No par
Conn Ry & Ltg 4^% pref.100
Consol Aircraft Corp 1
Consolidated Cigar No par
7% preferred 100
6M% prior pref w w 100

Consol Film Industries 1
S2 partlc pref No par

Consol Edison of N Y..No par
$5 preferred No par

Consol Laundries Corp 6
Consol OH Corp No par
Consol RR of Cuba 6% pf.100
Consol Coal Co (Del) v 10..25
5% preferred v 10 100

Consumers P CoJ4.50 pfNo 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
Rlgnts

Continental Steel Corp.No par
Com Exch Bank Trust Co._20
Corn Products Refining 26
Preferred 100

Coty Inc.... 1
Crane Co 25
- 5% conv preferred 100
Cream of Wheat ctfs No par
Crosley Corp (The) No par
Crown Cork A Seal No par
$2.26 conv pref ww..No par
Pref ex-warrants No par

Crown Zellerbach 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

Curtlss-Wright 1
Class A 1

Cushman's Sons 7% pref..100
$8 preferred No par

Cutler-Hammer Inc....No par
Davega Stores Corp 6
Conv 5% preferred 25

Davison Chemical Co (The).l
DaytonPow&Lt4pf.100
Deere A Co No par
Preferred... 20

Dlesel-Wemmer-Gllbert 10
Delaware A Hudson 100
Delaware Lack A Western. .50
tDenv A R G West 6% pf.100
Detroit Edison 100
Devoe A Raynolds A..No par
Diamond Match No par
6% particp referred 26

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 Airlines, Inc. ...1
Eastern Rolling Mills 5
Eastman Kodak (N J).No par
6% cum preferred 100

Eaton Manufacturing Co 4
Eltlngon Schlld ..No par
Electric Autx^Llte (The)-...5
Electric Boat 3
Elec AM us 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-Jobnson Corp,...60
5% preferred 100

Engineers Public Service 1
$5 conv preferred No par
$5H preferred w w..No par
$6 preferred.. No par

Equitable Office Bldg..No par

fErle Railroad 100
4% 1st preferred....... 100
4% 2d preferred 100

Erie & PittsflRR Co 50
Eureka Vacuum Cleaner 6
Evans Products Co ......6
Ex-Cell-O Corp 3
Exchange Buffet Corp.No par
Fairbanks Co 8% pref 100
Fairbanks Morse A Co.No par
Fajardo Sug Co of Pr Rico..20
Federal Light A Traction... 15
$6 preferred 100

Federal Min A Smelting Co 100
Preferred 100

Federal Motor Truck..No par
Federal Screw Works..No par
Federal Water Serv A.No par
Federated Dept 8tores.No par
Fed Dept Stores 4^% pf_-100
Fidel Phen lire Ins N Y..2.50
Fllene'8 (Wm) Sons Co.No par

'28
•26

1

1

12

$ per share
3% Apr L
16 Mar 29
6 Mar 29
4 Dec 23

J 0%Sept 17
4%Mar 29
55 Apr
71 Jan .

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 ?6
1% Mar 29

65% Mar 31
36%Mar 30
107 Jan 5

6 June 17

21%Mar 30
%May 26

21% Mar 30
,7e« Nov
10 Mar
40 Apr
r53 Apr
162 Apr._

284Mar 26
19 Jan 31
85 Mar 31

21% Apr 5
6%Mar 31

22% Mar 30
29 Apr""
25% Apr -

7% Mar 29
68 Mar 29

19%Mar 31
70 Apr 8

% Dec 28
6%Mar 31
3 Mar 29

68%May 31
12 May 25
48s Mar 31

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 '

102% Jan „

1334May 27
1984Mar 29
9 Mar 30

7%Mar 29
4 Mar 31

% Nov i6
76 Mar 31
25 Mar 30

2084 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%Mar 31

13084 Mar 31
109% Apr 1

111% Jan 3
13'4 NOV 28
3% Mar 31

121%Mar 31
167 Jan 5

10%Mar 30
2 Mar 23

13% Mar 30
6 Mar 30

2%8ept 14
6%Mar 29

22% Mar 31
18 Mar 31
2l%Mar 31

% Mar 26
17 Feb 3
33 Apr 6
94% Apr 5
2%Mar 29

38%Mar 31
40 Mar 31
46 Mar 29

1% Dec 20

1% Dec 16
234 Mar 30
1% Dec 22

62 Oct 7

2% Mar 26
5% Mar 31

10% Apr 9
1% Mar 31
3%Mar 30
19%May 27
22%May 31
6%Mar 30

67 April
52% Apr 6
96% Feb 2
2% Mar 30
1% Mar 30
1 Sept 14

12% Mar 30
67% Jan 4
22% Mar 30

$ per share
9% Aug 1

29% Dec 30
884 Oct 28
14% July
26% Nov 25
10% Nov 14
76 Dec 19

86% Aug 17
2% Oct 24

12% Dec 1
34% Oct 17
104 Nov 9

7% Oct 13
IO84 July 13
7% Jan 7
5% Jan 12

22 Jan 12

95% Nov 3
17% Oct 14
26% July 27
2% July 16

103% July 25
49 June 30
116 Nov 9

11% July 26
36% Nov 12
3% Dec 31
35% July 25
"tt Dec 13

29% Nov 10
56 Jan 12

70% Oct 6
177 Dec 1
5% Nov 10

42% Oct 8
117% Nov 12
29% Nov 10
10% July 7
4384 Nov 12
40 Nov 15
37% Nov 14

15% Nov 9

92% Nov 16

44% Jan 11
64% Jan 17
1% Jan 7

13% Feb 7
6% July 14

87 Jan 3

21% July 18
8% Aug 11
56 t Aug 10
7% Dec 30

28% Nov 16
83 Oct 25
'50 Nov

29% Nov
8% July 20
17% Dec 20
11% July 29

111% Dec 6
25% Feb 25
25 Jan 20
17 Nov _

25% Dec 31
884 Nov 9

2% Jan 10
116% Dec 21
40% Oct 24
30% Oct 29
42 Dec 30
.11 Oct 19

23% Nov 10
91% Nov 16
17 Jan 12
35 Dec 15

25% Oct 6
3478 Aug 16
8% Jan 20

8O84 Dec 29
141 Dec 16
24% July 19
14 July 19
19% Deo 7
12 Oct 10

115 Jan 27
15484 Dec 30
138% Nov'28
120% Dec 5

118% Dec
17% Dec 19
8% Nov 12

187 Nov 10
173 Dec 22

25-% Dec 30
5% July 25

36% Dec 15
15% Dec 31
4 Jan 11
14 Oct 17

46% Oct 17
4184 July ~
35 Nov 10
284 Nov 16

29% Nov 12
45% Nov 10

111% Dec 19
10% Oct 28
71 Oct 27

72% Dec 19
79% Oct 26
2% Jan 11

6% Jan 3
884 Jan 6
6% Jan 6

64 Dec 30
6 Oct 18
16 Oct 27
25 Dec 29

2% Nov 2
11% Jan 12
43 Dec 31

35'4 Oct 22
16% Oct 15
84% Nov 10
133 Nov 7

99%May 17
5% Aug 10
4% July 25
2% July 1

29 Oct 14

90% Oct 15
36% Nov 14
25 Oct 20

Range for Previous
Year 1937

Lowest Highest

Oct
Oot
Oct

$ per sMre
4% Oct

20 Deo

7% Deo
57g Deo
8 Oct
484 Oct

66
63
1

4% Oct
21% Deo
92 Nov

3% Oct
7 Oot

2% Oct
3 Oct
16 Oct

7984 Deo
10®4 Oct
7% Oct
1 Oct

66 Oot
37% Deo
106% Dec

5% Oct
23 Oct

% Oot
4 Oct

9% Oct
4684 Nov
50% Oct
153 Apr

3 Oot

22% Nov
88% Deo
21 Nov

6% Deo
28% Nov
34 Deo

30% Deo
8% Oot

67% Deo
21 Oot
80 Nov

% Deo
3 Oot

284 Oot
70 Deo
12 Deo
4 Oct

39% Deo
2 Oot

"

8% Oot
54% Deo
24 Nov

18% Nov
6 Oof

12% Oot

96% Oot
19% Nov
20% Nov
18 Oct
13 Oot
5 Oct

184 Oct
88% Deo
29% Deo
18% Oot
30 Oct
684 Deo

10 Oot

60% Oct
15 Oct
27 Oct

16% Oct

5 Deo

26% Oct
79% Nov
21" Deo

8% Deo
1% Oct

10 Oct
106 Nov
98 Nov
130 ' Oct

107% Oot

109% Oct

$ per share
19% Feb
45% Mar
19% Jan
22 Jan
26 July
18% Jan
87 Mar
95 Mar

"

684 Jan
I884 Jan
4978 Jan
108 Jan

13% Feb
17% Apr
10% Jan
13% Apr
52»4 Apr
92% Aug
37% Apr
37% Jan

5% Jan
109% Feb
69% Jan
108% Dec
2584 Jan
4284 Jan
3% Feb

49 July

2% Oct
144 Nov
150 Apr
16% Deo

, 284 Deo
14% Deo
384 Oct
3% Oct
6% Oct

27 Oct
24 Oct
22 Oct

14% Oct
33 Nov

100
3

41

45

61

Nov
Oct
Oct
Nov
Nov

1% Dec

4% Oct
8% Oct
5 Oct

75% May
3 Oot
6% Deo

1% Oct
7% Oct

23% Oct
26 Oct

7% Oct
72% Dec
60 Nov
90 Oct
2 Oct

2% Oct
1% Oct

I484 Deo
x65 Oct

22% Oct
20 Dec

• Bid and asked prices; no sales on this day. $ In receivership, a Def. delivery, n New stock, r Cash sale s Ex-dlv. y Ex-rlghts. 5 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 31

% per share
r24 24
*99 100
42 42l2
30% 31%
*35 36
*18 1912

234 2h
*34 35

*10714 108
27 28

*88

3%
51

30

2%
• 4

90

3%
52
30

212
4

1234 13
13!8 131«
*95 101

6% 6%
1834 19)8
51% 51%
8% 9

*100 103
59 5914
9 9%

*133 140
334 ■

17% n%
34l2 3412
*70 74

*2234 2334
*127 130

4312 4418
395s 39&«

*11218 1137g
1 1%

*40 45
*77 78is

123% 123l2
50 503s

*1225s 123l2
*34's 3812

*612
105s 1058
108 108
*138 158
26 26l2
*85 90

■

1% I84
19i2 19i2
3834 3912
3078 31
15*2 15*2

*1534 18
*-.-- 99%
23*2 24
7% 77g

*50 52is
13% 14
*58 61

2378 24U
*45 48%

Monday
Jan. 2

$ per share

234
234

80

1*4
712
1*4
12

25«
2%

*66*2 70
2434 25
r6434 6434
375g 38

*108% 110
*47g 53g
*74

1*4
7*2
1*4
12

*1818 18i2
26*8 26i2
24% , 24%
14 14ifi
2978 30%
257« 26%

*135% 137
*40 48

2784 28
*38 40

1934 20
12% ' 12%
1 1

*14 1734
5% 5%

20% 22
*30 31

*32% 33
12 12

*15% 1634
*100 105
98% 98%
31% 31%

*138%
r534 584

*72 74%
3% 3?8

107%» JO 7%
1078 11

*110 110%
159%

16 16%
86 86

♦133 134

♦55 57%
*103% 105

*18 21

5084 5034
*107% 109

9% 9%
14 14%

*104%
*64 64%
*3234 33%
16%" 17%
*68 71

*103% 107
778 8

4934 4984]
1% 1%
*5 534
3334 34

197g 20%
35 35%
7-43% 43%
11% 11%

Stock

Exchange

Closed

New

Year

Holiday

Tuesday
Jan. 3

$ per share
2378 2434
*99% 100
42% 42%
30 31%
♦3484 36
♦18 19%
*234 3
34 35
107% 107%
28 28%
*87 90
3% 3%

*48% 58
2934 30
*2% 2%
334 4
12% 13
14 14
*95 101
6% 6%

1834 1834
*51% 517g

8% 9
♦100 104%
58 59

9% 9%
♦133 140

4% 4%
17% 17%
3434 35
72 72

23% 2334
*127* 130

43% 43%
39 39%,

Wednesday Thursday
Jan. 4 Jan. 5

$ per share
2*23% 24%
*99% 100
42% 43%
30% 31%
*3434 36
18 18
3 3

35% 35%
*107% 10734
28% 29%
*87 90

*3%
*50
29

2%
*3%

3%
58

29%
2%
4

114
1

39
78

114

1%
39

78

124% 124%
49% 50%
123% 123%
*34% 38

*6% 684
10% 10%

*107%
1% 1%

25% 26%
90 90

1% 1%
-19% 19%
39% 40S4
30% 31
*14% 15
*15% 17

1 99%
23% 2334
734 8%

51 51

133g 13%
59% 60
23% 2334
*45 47

2% 2%
2%

*65

24

2%
70

24%

12% 12%
13% 13%
*95 101

6% 7

18% 18%
51 51%
8% 8%

*98 101

5834 59%
9% 9%

*133 140

4% 41
16% 18
34% 34%
74%- 75
24 : 24

♦127 130
43 44
39 40

♦112% 113%
1% 1%

*39% 45
*76 77%
*123 124
49% 50%
123% 123%
*34% 38

6% 684
10% 10%

*107%
*1% 1%
26 27%
*86% 94%
*1% 1%
*19 19%
40 41
31 32%
15 15%
*16. 18
*.... 99%
2334 24%
7% 8%

51% 61%
13% 1334
*58 62
23% 24%
*45 47

$ per share
2384 24%
100 100
43% 43%
30 31
36

*17%
3%

36

1834
3%

35% 35%
107% 10734
28 2984
90

3%
*50

90%
3%
58

6434 643i
3684 38%
108% 109

5 5
*74

1%
7%
*1%

80

1%
7%
1%

, 12% 12%
*18% 18%
26 27

23% 23%
14% 14%
29% 30%
26 26

*135% 137
*40 49%
27% 2734
*35 40

19% 20
12% 12%

% 1

17% 18
*4% 5%
21 21

*30 31

*32% 33
11% 11%
*15% 16%
*99 105
*97 100

3034 31%
*138% •

6 6

*7284 747g
3% 378

*106 10634
11 11%

*109% 111
* 159%

16% 167g
86 86

*133 134

*55 56%
*104 105

*17% 20
50% 50%

*107% 111%
*9% 97g
14% 14%

*104%
64 64%
*31% 33%
16% 17%
70% 70%
104 104

778 8
49% 50%
1% 1%
*4% 534
337g 34%
8% 8%
2 2%
19% 20,%
34% 35
44%" 44%
*1034 11%

2%
234
70

24

2%
278

70

2434

29% 30
2% 2%
3% ,4
1234 1234
1334 1384
*95% 101

7 7%

18 18
51 51
8% 9

*98 101

59% 60%
9 9%

*135 140
4 4%
17% IS
35 35
75 75
25 25
130 ' 130
427g 44%
39% 397g
114 114%

1 1%
39% 39%
77% 77%
124 124%
.49% 51
123% 124
*34% 38

67g ,6%
10% 10%
107 107%

1% 1%
27 ~
*90

1%
20

Friday
Jan. 6

$ per share
23% 24
997g 997«
43% 44%
2934 30%
*35% 35%
*17% I884
*3% 3%
*35 « 36

>107% 107%
28 287g
90

*3%
*50

9034
4

58

40

30

15

*16

64% 643}
37 38%
109 109%

4% 4%
*74

1%
7%
1%

80

1%
7%
1%

12% 13
18% 19
27% 27%
*23% 24%
I434 I.584
297g 31%
26 26
136

*40
• 28
*36

138

49%
28%
40

19% 19%
12 12%

1%
19

5%
22

31

I 1,81 *16

5
22

31

*32% 33
*11% II84
*15% 17
*99 105
*97 100

3034 32
*138%
•

. 6 6%
74% 747g
3% 334

105 106
11 11%

111 111
* 159%
*16% 17
85 86
133 134
*55 56%
*104 105

*17% 20
51 51

107% 111%
9% 9%
15 15%

*104%
64% 64%
*32% 34%
16% 17%
*68 71

*103% 105%
7% 8
50

1%
5%
34

8%
2%

28

94%
1%

20%
41

32

15

18
> 99%
.23% 24%
7% 8%

*51 52

13% 1334
*59% 63
24 24%
45 45
2% 2%
234 2%

*68% 70

23% 2434
64% 6434
36 37%
109% 10 934

4% 434

*29% 29%
*2% 234
384 334
125i 1234
1334 14
*95% 101

684 684

18% 18%
51 51
884 9

*98 101
59. 59%
8% 9%

*135 140
*4 4%
17% 17%
*34 35%
*70 76

24% 25%
127 127
42% 43%
39% 39%

*11484 116%
1% 1%

40 40
77 7734
125 125

49% .50%
2-124 -124%
*34% 38

6%
10

*107
1%

27
90

1%

Sales

for
the
Week

6% J
10%

1%
28

90
15;

20% 20%
39% 39%
30 30

14% 14-%
* 1634 17%

99%
23% 23%
7% 8

*50% 5134
13 13%
59 59%
2334 24
*45 47

*21.}
234
70

2%
234
70

80

13s
7%
1%

13%
20

52

1%
5%

34%
834
2%

19% 2034
34% 35
43% 43%
11% 11%

*74

1%
■ 7%

1%
13

20

2634 27%
*23 24

1584 16%
29% 30%
26% 26%

*135% 138
*40 49%
28% 28%
40 40

1834 19%
12 12

*4, 1%
*14 19

*5 5%
*20% 21
*31 31%
32 32%
*11 11%
*16 17
*100 105
.100 100

31% 31%
*138

6% 6%
75 75

3% . 4%
105% 106
11 11%

*111% 116
* 159%

16% 17
80 85%

135% 135%
*55 56%
105 105

*18% 19
50 5034

*107% 111%
9%
14% 15%

*104%
63 64%
*32% 34%
16% 17%
*70 71

*103% 105%
8 8%

51 52%
1% 1%

*5% 6
34% 35
8% 8%
2 2%
19% 20%
34"" • 34
44 44

11% 11%

23% 23%
64% 64%
35«4 36%
109% 109%
4% 4%

80

1%
73g
1%

13%

*74

1%
73g
1%

*13

18% 18%
268} 2634
*23 24

1584 16
29% 29%
26 26%

*135% 138
*40 49%
2734 28%
*35 40

19

12

*1

*14

*5
21

31

32

19%
12

1%
19

5%
21

31

32

11% 11%
*16 17

105
102
31

*100

*100

31
*138

6'4 6%
*73 75

. 33} 384
*105 106

1034 10%
*111% 114
159% 159%
*16% 17
82% 82%

*134 135%
*551} 56%
105 107%

*185g 18%
49% 4934
110 110

*9% 9
14% 14%

*104%
63% 6334
*33 34%
16% 16%
70 70
104% 104%

7% 83g
51% 52
*1%
*4%

Shares

3,200
500

2,400
12,500

200
J00
600
800
10

8,800
90

600
40

1,600
.500

2,800
1,100
180

"

1,500

1,500
500

5,200
*

4*266
4,600

1 600

6.500
70C
500

800
140

41,400
5,700

•

800

10,400
50
900

90

77,700
■

1,200

1,100
1,400

40

1,000
6,500
110

6,400
1,300
5,900
790

1,800

3,600
8,500
200

11,100
400

5,100
100

1,100
2,300

70

7,600
1,300

21,400
1,100
1,700

*

7*600
3,700

"

600

1,700
400

1,400
200

9,500
30,700
2,000
100

~

3*300
10

33,700
1,900
500

30

400

600
200
50

300

1%
6

34% 35%
8% 8%
2

19
2%
19%

33% 33%
44% 44%
*10% 11%

30

2,500

"""800
30

4,500
500

8,400
100
10

1,500
2,500

50

""eoo
*

*2*300
100

500

2.600
"

2,466
"

*6*.800
200

300

6,900
4,100
700

100

7,200
6,100
9,800
25,100
1,200
220

150

STOCKS
NEW YORK 8TOCK

EXCHANGE

Par

Firestone Tire & 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% codv pre! 100

Foster-Wheeler ——10
17 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 conv S6 pf—No par
Gar Wood Industries Ino—3
Gaylord Container Corp 5
6H% codv preferred 60

Gen Amer Investors.—No par
$6 preferred.. No par

Gen Am Transportation 6
General Baking---. 6
$8 1st preferred No par

General Bronze. — 6
General Cable —No par
Class A... No par
7% cum preferred 100

General Cigar Inc. No par
7% preferred---.- 100

General Electric —No par
General Foods. No par
$4.50 preferred No par

Gen Gas & Elec A No par
$6 conv pref series A.No par

GeneralMills— —No par
6% preferred 100

General Motors Corp 10
$5 preferred --No par

Gen Outdoor Adv A...No par
Common ....No par

General Printing Ink-------1
$6 preferred.. No par

Gen Public Service No par
Gen Railway Signal—No par
6% preferred 100

Gen Realty A Utilities.--—1
S8 preferred ....No par

General Refractories—No par
Gen Steel Cast $6 pref-No par
Gen Theatre Eq Corp-No par
Gen Time Instru Corp-No par
6% preferred— 100

General Tire & Rubber Co.-6
Gillette Safety Razor—No par
$5 conv preferred—-No par

Glmbel Brothers No par
$6 preferred .....No par

Glidden Co. (The) No par
4)4% conv preferred 60

Gobel (Adolf) 1
Goebel Brewing Co..——--1
Gold & Stock Telegraph ColOO
Goodrich Co (B F) No par
6% preferred No par

Goodyear Tire & Rubb-No par
$5 conv preferred-—No par

Gotham Silk Hose No par
Preferred.--- -----100

Graham-Paige Motors 1
Granby-Consol MSAP-.---6
Grand Union (Tbe) Co -.1

$3 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 CananeaCopper.-.100
Greyhound Corp (The)-No par
5)4% preferred——-—-10

Guantanamo Sugar No par

8% preferred 100
GulfMobile A Northern—100
6% preferred 100

Hackensack Water 26
7% preferred class A.—-25

Hall Printing -10
Hamilton Watch Co...No par
6% preferred-- 100

Hanna (M A) Co $5 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
$4 conv preferred...No par

Hlnde A Daucbe Paper Co. 10
Holland Furnace No par

5% conv preferred—-No pari
Hollander A Sons (A) 6|
Holly Sugar Corp No par
7% preferred 100

Homestake Mining 12.60
Houdallle-Hersbey 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 ---6,
HudsonAManhattan 100
5% preferred -.100

Hudson Bay Mln A Sm Ltd 100
Hudson Motor Car No par
Hupp Motor Car Corp 1
Illinois Central 100
6% preferred series A—100
Leased lines 4%— 100
RR Sec ctfs series A--.1000

Range for Year 1938
On Basis of 100-Shore Lots

Lowest

$ per share
16%Mar 31
76 Apr 14
24% Mar 30
10%Mar 26
19%June13
15 Apr 7
1% Mar 26
18 Mar 29
85 Mar 25
11 Mar 31
60 Mar 29
2%Mar 31
25 Apr 13
19% Mar 30
1%Mar 29
2%Mar 31
10 Mar 30
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
534 Mar 31
1L Mar 30
35 Mar 30
20%Mar 31
108% Apr 1
27%Mar 31
22% Mar 30
10884June 28

%Mar 30
25 Mar 25
503s Jan 3
118 Jan 4

25%Mar 31
111% Apr 25
21%Mar 30
4 Mar 31
6>4 Mar 29

101% Apr 9
1% Dec 28

12s4Mar 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
0%June 13
46% Dec 22
5 Mar 29

37%June 18
13 Mar 30
37 Apr 1
1»4 Mar 26
2%Sept 26

60% Apr 26
10 Mar 31
32 June 18
15%Mar 31
6984Jane 17
2% Mar 30

62% Mar 30
•4'Mar 29
2%Mar 31
1 M-ftr 31
8 Maf 30
10%May 26
19 Apr
20 Jan

9% Mar 30
12%Mar 31
23% Apr 8
122 Apr 12
36 July
13%Mar 30
34%Mar 29

»• 7«4 Mar 31
7% Feb 4
%Mar 31

12 Mar 28
Mar 25
Mar 29

Apr 28
Apr
Mar 25
Mar 31

8884June 30
83 June 23
15 Mar 29
120 Apr 7
4%June 3
60%Mar 31
l%June 14

7684June 1
6%Mar 25
81 May 5
140 Jan 8
10 Mar 26
42%Mar 31
126% Jan 19
40 Mar 19

Mar 28

Sept 28
Jan 31
Jan 10

5% Mar 26
ll%June 1
102 Mar 16
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

%June 15
6%Mar 30
12 Apr 6
23 Mar 30

3% Apr 2

Highest

3

8

24

30
5

12

80

15

17
98

$ per share
26% Oct 24
100 Nov 10
43%Nov 10
31% Dec 31
39% Oct 17
21 Jan 6
4% Oct 22

37% Nov 14
10912 Nov 12
29% Oct 28
91 Nov 26
6% Jan 12
58 Nov 2
32 Sept 3
3% Oct 25
5% July 19

.18 July 7
18 July 20
97 Dec 16
8% Oct 27

19%Nov 9
52 Sept 29
9% Nov 10

102% Dec
59% Dec 30
11% July 27
136 Oct 6
6% July 25
19% Oct 27
38% Nov 10
87 Nov
28 Feb 23
130 Nov 12
48 Nov 10
40% Nov
117% Nov 25

1% Oct 17
50 Nov 10

, 79 Dec 15
125 Aug
53%Nov 12
124% Nov 3
46 July 22

9% July 23
12% July 22
110 Nov 10
2% July
27% Nov 12
95 July 21
2% July 25
26% Oct 14
41% Nov 10
34 Nov

1684 Nov .

20% Nov 14
100 June 8

27% Nov 9
11% Feb 26
61 Feb 26
1584 July 19
67 July 20
28% Nov 9
61% Jan 19
3%July 18
3% Jan 11
85 Nov 9

26% Oct 17
68% Dec 7
38% Dec 29
108 Dec 30

6% Nov 14
7234 Dec 15
2 Jan 12
8% Oct 15
2% July 19
14%Nov 5
22% Nov 12
30 July 18
24% Dee 29
15% Nov 14
30% Dec 30
32 Jan 14
142 Dec 13

50 Oct 31
28%Nov 14
50 June 30
22 Dec 14
13 Oct 14
I84 Jan 10

28 Jan 12
6% July
24 Nov 16
30 Nov 12
35 June

13% Nov 15
21% Jan 15
101 Nov 14
100 Nov 12
3484 July 25
140 Dec 1
x7«4 Jan 19
75 Nov 29
6% Oct 19

111 Dec 27
11% Nov 30

111 Dec 5
161 Dec 2
20% Oct 25
87 Dec 29
13 c% Dec 20
00 Oct 25

105% Dec 14
21% Nov 3
52% Oct 6

118 Aug 31
13*4 July 19
25% Jan 12
108 May 27
66 Aug 15
35% Oct 25
18% Oct 19
72% Nov 18
105% Nov 29

984 July 20
63% Jan 13
3% July 14
9% July 14
35% Nov 10
10 Jan 13
234 Oct 6
20% Dec 24

•

35% Dec 30
44 Nov 20

11% Dec 27

Range for Previous
Year 1937

Lowest Highest

$ per share % per share
16% Oct 41% Mar
90 Nov 107% Feb
20% Dec 52% Mar
11% Oct . 46% Feb
22 Dec 58% Feb
15 Dtc 39% Mar
1% Oct 9% Feb

27 Oct 58 Apr
80 - Oct 98 Sept

11% Oct 54% Feb
60 Deo 135 Jan

2'4 Oct 18% Jan
40 Dec 83 JaD

18 Oct 32% Jan

1% Oct 7% Mar
3 Dec 15% July
11% Dec *39% June

10% Oct 33 ■ Jan

88 Nov 106% Jan
4 Oct 19% Feb

Oct
Dec

Dec

Oct

6% Oct
91 .Nov

31% Nov
5 Oct

117 Oct

2% Oct
6% Oct
14% Oct
66 ~
22

*99
34

28% Nov

"~«4 OCt
33 Nov

48 Oct

117 May
28% Dec)
111 Oct

21% Oct

3% Oct
8% Oct

*99 Dec
1% Dec

17 Oct
85
1

14

18

Nov

Oct

Oct

Oct

13% Oct
9% Oct
16 Dec
95

8

8

66

Nov

Oct

Oct

Oct

0% Dec
49% Oct
19% Dec
43 Oct

1% Oct
2 Oct

*83% Deo

1284 Dec
40 Dec

10% Oct
72% Dec
3% Dec
65 Oct

1% Oct
3 Oct

1% Oct
10 Oct

Dec

Dec

13
22

19'4 Dec
10 Oct

20% Dec
23% Oct
129 Decl
50% Sept
15% Oct
00 Nov

7% Oct
7% Dec
% Oct

12 Oct

3% Oct
12 Oct

23% Dec
20% Apr
4«4 Oct

17*4 Dec
95 Nov

92

18

121
5

Oct

Oct
Dec

Oct

65% 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«4 Dec
15% Oct
109 Oct

*39«4 Oct
21 Dec

0 Oct
44 Oct

78% Dec)
4«4 Oct

37 Oct

1% Oct
3% Oct

4 Oct

1% Dec
8 Oct
10 Oct
34 Dec

5 Dec

15% Mar
105% Jan
86% Feb
19% Jan
153 Feb
14 Feb

32% Mar
65 Mar

126% Mar
52% Jan
152 Jan

04% Jan
44% Feb

3% jan
64% Jan
05% Jan
124 Feb

70% Feb
122% Feb
00% Jan

15% Feb
19 Mar
110 Jan

583 Jan
65% Feb
117% Jan

5*4 Jan
48% Jan
70% Feb
88 Jan

33<4 Jan
43% Feb
95 Nov
24 Aug
20% Feb
88% Feb
29% Mar
90% Mar
51% Jan
68% Jan
0% Feb
8% Feb

115 Feb

50% Mar
8734 Mar
473g Mar
141 Mar

13% Jan
96 Jan
484 Feb
15 Jan

6% Jan
2784 Feb
48% Feb
47% Jan
22% Dec
28% Mar
5684 May
42% Jan
145% Mar
04% Mar
39% Mar
98 Mar
10% Feb

'

11% Mar
484 Jan

59 Jan

17% Mar
59% Mar
3484 Feb
36 Jan

20% Feb
31 Feb
108 Feb
105 Jan
58% Mar
140 Feb

17«4 Jan
106% Feb
8 Jan

117% Aug
15% J&n
120 Feb
160 Jan

39% Feb
64 Dec

135% Feb
07% Jan
111 Jan

37 June

5234 Feb
120% Jan
3084 Mar
43% Jan
II434 Mar
53*4 Dec
41 Jan

27% Feb
73 Jan

94 Mar

17% Jan
90% Mar
5% Jan
16% Jan

23% Feb
4% Aug
38 Mar

67% Mar
72 Jan

25% 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 Er-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 31

94

16%
4%
8

28

$ per share
r7 7

2434 247S
119% 11912
*148
94
16

434
734

28

91% 9134
*37g 4
14i2 1434
*2% 27g
*24% 26
18434 185
59% 60%

*157 159"g
7% 734
3i2 3i2
*8% 812

557g 56%
13334 13334
14i2 145s
50% 51%
334 4

r40 40

*305s 3034
31% 3U2
*25 27%
80% 85
9% 9%
9%

1414 14i2
*76 79
*10 10%
*20 205,2
*122 124

*73% 74
105 105U
*130

63% 63%
*18% 19l2
*120 12134

1034 1078
*22% 2234
1H8 11%

*99 105

rl4% 1414
*87 95

1278 1278
8I4 8%'

*90 93%
43% 4334
1134 1178

*26% 2734
*2 2i2
*22% 32i2
rl434 15
21% 2138
*434 5i2

♦263s 27
20i2 20%
*11 12

*1914 2034
15% 1558
*414 53s
30% 30%
2278 2278

*112 118

47g 5%
% . 5g

*27g 3ig
27 27
11% 117g
r30ig 30ig
543g „ 543g
6% 6i4

30% 36i2
*10112 10214
103% 103%
*170 175%
*167g 18
393g 3934
*453g 4534
1834 18%
5334 54%

*105 108

8ig 8%
60% 6034
378 4
19i2 19l2

106 106

213g 21%
*146% 148l2
*16% 1634
57i2 5712

*31^4 33
*123 ...

29 295g
4134 417g
1834 1834
38% 38%
*1% lh
*6% 7
*13i4 14

77g 8I4
,*12i4 13

1% 1%
5%
7%
12i2 12l2
3684 37

Monday
Jan. 2

% per share

5&g 534
57 57

3534 3534
*163 164

*4914 4934
5% 55g

*267g 32

*9l" 93

12% 12i4
1034 107g
*89 92

Tuesday Wednesday Thursady
Jan. 3 Jan. 4 Jan. 5

47g
83g

28i2

Stock

Exchange

Closed

New

Year

Holiday

f per share
7i4 7I4

24ig 24i4
116 119
*148 ...

93 93

1534 16lg
*45g
*734
27

9214 9214
4 4

14% 147g
2t2 27g

25% 27%
*180 18434
58% 60%

*157 1597g
73g 75g
314 334
85g 85g

54% 5534
*132 134i2

14% 1434
50 5134
*312 3%
*39 43

*305g 3034
32 32

25% 251g
8434 8434
9

$ per share

*73g 77g
2434 2514
117 117
*148 ...

93 945g
16

45g
8%

16%
45g
8%

14

*76
*9

20%
*122

733g
104
*130

63%
*185g
*120

1034
'■
22lg
*11

*99

145g
*87
13
8

*91

4234
117g
*26

*17g
*22i2
14ig
2034
*434

*2634
2034
IH4
19

•

1534
*5

30%
24

*112

5ig
58

.■ 27g
?6%
117g

*3134
53

6%
36

101
103

*170

*167g
39%
4534
18%
53%

*105

81*
5934

4%
19
*99

21%
147%
16ig
56

31%
*123

285g
407g
193s
3734
*1%
*6%
1314
8

1214
ll2
5ig
6i2
12

3334

1434
79

10%
20i4
124

733g
105

~63%
19i2

12134

Ills
2284
12%

105

1434
95

13
8

93%
437g
12

2734
214

32i2
14ig
21

512
27
21

11%
19

1534
5%

3078
24i4
118

53g
.&8
278

2714
12l4
32
54

a

36

101%
1033g
175

18

395g
46

1834
54

109

834
60i2

4ig
19i2

106

2112
148%
16lg
58

32i2

~2~9~%
4134
19%
3734
1«4

'

7

1314
8

12%
1%
5%
7

125g
36ig

2734 2812
92% 93
4lg 4%

143g 1534
3 3ig

27 275g
184 18434
59 59l2

1597g 1597g
73g 77g
3% 3®4
8% 85g

5434 555g
*131% 134i2
14% 1434
50

37g
43

51i2
4

44

30% 30%
32l2 3234
*2414 26
84 84

'

9 91g
93g 93g
14 14%
*76% 79
10l2 10l2
*20 20%
124 124

*73% 74
10334 104%
*131

. 6334 64
1834 18%

*12H2 12134
11 11%
23 23
*11 1134
*99 105

147g 15%
*88 95
13 13
8 8I4

*92 93%
423g 44
1134 117g
*27% 2734
2% 2%

»22l2 32
14l2 151'z
2034 21

.

*434 5%
26 26%
207g 22
*10% IH4
19 19

1534 1534
5% 5%

30% 31%
. 243g 24i2
*112 118

5% 5
72 1

27g 3
2634 273g
12ig 12ig
32 3214

. 5314 53%
6 6%

37 —

101
103
*170
17

37
101
103

1737g
17

3834 3912
4534 4634
18r»g 18%
53% 54l2

*105 109

8I4 87g
5934 61

4ig 4%
1914 19%

106 106

21l2 21%
148l2 14812
1534 1534
5634 5734
32

*123

2812 3034
413g 43
19% 19lg
38l2 38%
*1%
*6ig

32

*13i2 1434
8 8%

1214 1214
i%- 1%
5'g
*6i4
123g

5%
7

13

33% 3434

$ per share
714 73g

24i2 25ig
115 115
*148 ...

94i8 94%
16lg 17%
4% 4%
734 734

27% 28lg
93 93
4 4ig
15 1534
3 3

263g 263g
*184 18434
57% 59
160 160

7% 814
3% ' 4%
834 87g

545g 5534
*132 134i2

137g 14i2
49U 51ig
37g 37g

42i2 42I2
*30% 31%
33 33 •

2414 2414
*80 84

834 9
834 9%
14 1434

*7612 79
1012 1034
20 20

*122 12312
7312 7412
104 105
*131 ....

62% 63
187g 187g

*12 li2 12134

1012 llig
21% 21%
11 11

Friday
Jan. 6

$ per share
8 8

247g 2512
115 115
*148

91l2 93
16% 16l2
*4% 434
*7% 8

*2714 2734
93 93

*37g 4ig
147g 15%
*234 3
*25 27%
18212 182%
57% 58
160% 160l4

•

7i2 8%
37g 37g
834 87g

5434 553g
*132 13412

1334 1414
49% 50
*3%
43

♦30% 32
*32 33
*24

*80

Sales

for
the

Week

37g
43

105
15

95

13
. 734
93i2

*99
15

*89

13

7%
*92

43% 443g
12% 1212
27l2 2712
2 2J8

*22l2 33
14 15

2H4 213g
. *434 5i2
26ig 26ig
217g 223g
11 III4
195g 19&g
16i2 16i2
514 5i4

30i2 3138
*24 245g
*112 120

5 55g
3g 12

234 3
27 2734
12ig 12ig

*31 32l2
5214 53i2
6 6

3712 38
101 102

10214 103
173l2 173l2
*17 18
39 40l2
4534 4534
19 19

525g 5334
*106 108ig

812 914
60l2 62

4ig 4i4
1984 1934

*106i2 10714
2112 2112

*14712 148
16 1618
5514 57&S
32i2 33

*123 ....

29U 303s
42 4212
187g 19

*3734 38
*1&8
*6'4
14

734

1»4
7

14

734
12i2 12i2
li2 li2
5'g
7

53g
7

125g 13ig
32ig 34%

2514
88

85g 9
834 9lg

137g 14i4
*76i2 79
*1014 1^4
*19i2 20i2
*122 123l2
74 7434
104 104
*131
*62 63

*1834 19
*12H2 12134

10% 1012
*21 23
11 11

*99 105

1434 1434
*89 95

»12ig 127g
*7% 8I4
*92 9312
4234 433g
*12 121

2734 2734
*2ig 2l2
*22i2 33
*14ig 18
2Hg 2l3g
*434 512
26i2 26%
22ig 2314
lli2 1H2

*1734 23i2
16i2 16i2
*4i4 5

3012 3034
*24 2412
*112 120

5% 514
*12

■»

23g
27
12

*3H2 32
5H2 52
6

38

*101i4 IO214
1021O 1027g
*171 173i2
*167g 18
3834 39
44l2 44i2
18lg 187g
52 5212

*106i4 10934
87g . 9%

60 60

414 4i4
*19i2 20
105 106

21% 2134
148 150
1534 16ig
55U 5514
*3H2 32%
*123
29 2934
4134 42
1834 187g
38i4 38i4

1%
*6 7

*13% 143g
7«4 734
12i2 13
li2 ll2

%
2%

2734
12i4

6

38%

5lg
7

5ig
7%

512 5%
5714 5712
35l2 3512

*163 164

493g 493g
53g 53g

*29 32

93 93

1212 1212
10i2 107g
*89 92

*5% 534
5714 57i2
3534 36
164% 164%
4834 49%
5% 57g

*28 30i2

*9H2 105
1234 1234
1034 lli2
*89 92

*53g 5i2
57 57i2
35 3534

*163 164l2
4814 487g
6 6

*28 30i2

*9H2 105
12% 1234
11 1H2
*89 92

1234 133g
32 327g

*5l4 5%
56 56
34 34%
164 164i2
4814 48%
57g 6l4

293g 293g

93 93

1234 1284
11% 11U
89 89

Shares

700

3.900
1,100

"2"500
9,900
300
700

3,900
200
600

24,000
2,400
1,100
900

11,100
300

16,000
6,000
1,200

25,700
100

14,800
10,500

310
180
200
900

200
80

22,700
3,000
1,800

""306
200
20

600

2,500

""766
200

2,700
500
300

T,o66
"

1,660
'

1,100

35,460
1,400
200
600

460

3,600

"""766
19,800

180
60

1,200
200

6,800
\ 600

"

5^666
6,400
700

4,700
2,200
900

5,600
1,700
2,000
500

1,400
300
100

2,400
700

1,800
6,300

168", 166
4,900

2,800
800
180

2,600
660

1,200
3,300
1,700

"5,700
4,700
1,200
600

100

"""26
2,100
800

2,500
7,900
370

20,900
46,600

500

1,200
1,700
200

1,100
1,400
100

60

1,300
2,100
100

STOCKS
NEW YORK STOCK

EXCHANGE

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
Interchemlcal Corp....No par
6% preferred 100

Intercont'l Rubber No par
Interlace Iron .No par
Internal 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 Mercantile Marine.No par
Internat'l Mining Corp 1
Int Nickel of Canada..No par
Preferred 100

Inter Paper & Power Co 16
6% conv pref 100

Internet Rys of Cent Am_.100
6% preferred ...100

Internationa] Salt.....No par
International Shoe....No par
International Sliver 60
7% preferred 100

Inter Telep & Teleg...No par
Foreign share ctfs No par

Interstate Dept Stores.No par
Preferred... 100

Intertype Corp No par
Island Creek Coal...

$6 preferred... 1
Jewel Tea Inc.... No par
Johns-Manvllle ...No par
Preferred 100

Jones <fc 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 1
5% conv preferred .100

Kayser (J) & Co 6

Kelth-Albee-Orpheum pf_.100
Kelsey HayesWh'l conv cl A_1

Class B 1
Kendall Co $6 pt pf A ..No par
Kennecott Copper No par
Keystone Steel & W Co No par
Kimberly-Clark No par
Kinney (G R) Co 1

$8 preferred .No par
$5 prior preferred..-No par

Kresge (S S) Co 10
Kresge Dept Stores No par
Kress (S H) 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

Lehigh Portland Cement...26
4% conv preferred 100

Lehigh Valley RR 60
Lehigh Valley Coal No par
6% conv preferred 60

Lehman Corp (The) .....1
Lebn A Fink Prod Corp 6
Lerner Stores Corp No par
Llbbey Owens Ford Gl.No par

Llbby McNeill A Llbby No par
Life Savers Corp 5
Liggett A Myers Tobacco.-25
SeriesB.... 25
Preferred 100

Lily Tulip Cup Corp...No par
Lima Locomotive Wks.No par
Link Belt Co... No par
Liquid Carbonic Corp..No par
Loew's I'nc No par
$6.60 preferred No par

Loft Inc No par
Lone Star Cement Corp No par

Long Bell Lumber A No par
Loose-Wiles Biscuit... 25
5% preferred 100

Loriilard (P) Co 10
7% preferred 100

Louisville Gas A El A ..No par
Louisville A Nashville 100
MacAndrews A Forbes .10
6% preferred... No par

Mack Trucks Inc.. No par
Macy (R H) Co Inc.i..No par
Madison Square GardenNo par
Magma Copper 10
Manatl Sugar Co 1
Mandel Bros No par
X Manhattan Ry 7% guar.100
Modified 5% guar 100

Manhattan Shirt —.26
Maracalbo Oil Exploration.. 1
Marine Midland Corp 6
Market St Ry 6% pr pref. 100
Marshall Field A Co—No par
Martin (Glenn L.) Co 1

Rights
Martin-Parry Corp No par
Masonite Corp.. No par
Mathleson Alkali Wks.No par
7% preferred 100

May Department Stores... 10
Maytag Co No par
$3 preferred w w No par
$3 preferred ex-warr.No par
$6 1st cum pref No par

McCall Corp ..No par
McCrory Stores Corp 1
6% conv preferred .100

Range for Year 1938
On Basis of 100-Share Lots

Lowest

$ 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

67g Mar 30
2 Mar 26

Mar 26
Mar 31

May 27
. Mar 9

3%Mar 31
2 Mar 25

6% Mar 31

367,Mar 31
132 Jan'"

4%Mar

15
*130
48
141

Highest

18%Mar 31
- ""

302% Mar —
28%Mar 26
19ijMar ""
28 June
12 Mar —

46%Mar 30
61j Ft I) *
6 Feb

6% Mar 30
Feb 10
Mar 31

8

63

8

16, June o

113% Apr 30
44%Mar 30
68 Mar 29
122 Jan 24

49% Apr 1
12% Mar 25

118 Mar 8

5% Mar 29
12 Mar 29
11 Dec 27

100 Dec 27

10%May
63 Apr _

4% Mar 29
3 Mar 26

80 Jan 6

26%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

% Dec 17
17g Mar 29

19%Mar 30
67g Mar 29

19% Mar 30
23% Mar 31
5% Dec 21

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
99 Dec 17

% Mar 26
26 Mar 31

2%Mar 28
14% Mar 31
82 June 22

.»13% Mar 31
125 Apr 1

. 12%Mar 31
297g Apr 20
22 Mar 29

116%Mar 30
16 Mar 29

247gMar 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
5% Dec 22
6% Mar 30

14%Mar 30

1% Dec 6
2%May 24

25 Mar 29
19% Mar 31

150 Aug 2
28%Mar 31
3%Mar 26
16%June 1
20 Mar 29
75 Apr 5
8% Mar 31
0 Mar 23

61 Mar 31

$ per share
10% July 13
30% Aug 24
119% Dec 30
146 Sept 30
95 Nov 12

19% Oct 17
5% Nov 15
97g Nov 16

34% Nov 9
98 Apr 25
5% July 7
16% Nov 12
37g Jan 17
29 Jan 17
185 Dec 31
70 Jan 11

16478 Oct 29
9% Oct 28
47g Jan 11

117S Jan 21

57% Nov 10
140 July 23
15% Nov 10
527g Nov 9
6 Jan 21

48% Jan 21
30% Nov 25
35% Jan 24
35% Nov 3
96% Deo 21
11% Oct 6
117g Oct 8
18 Nov 12
83% Nov 17
12% July 25
24 Jan 15
124 Nov 4

74% Dec 17
111% Oct 14
130 July 7
78 Jan 10
24% July 20
123 Oct 18

13% July 25
24% July 21
12 Dec 23
100 Dec 27
16 Nov 16
91 Nov 29
14% Oct 24
10% Oct 19

100 Oct 5
51 Oct 15

14% Nov 12
30 July 19
3% July 25

35 Dec 3

19% Jan 22
22% Oct 25
8 July 13

31% July 23
21% Nov 1
18 Jan 12
30 Jan 12
17 Nov 12

7% July 20

30% Dec 29
z25% Oct 13
120 Oct 11

7% July 25
1% Jan 12
5% Jan 13

29 July 25
14% Nov 21
35% Oct 21
68% Nov 10
9 Jan 10

37% Nov
102 Dec 30
103% July 26
170% Dec 6
18% Nov 20
40% Nov 9
50 Nov 14

21% July 21
62% Nov 12
111% Oct 20

9 Oct 11

63% Oct 22
5% July 25

23% Nov 10
107% Dec 15
21% Dec 7
154 Nov 10

19% Oct 17
57% Dec 30
32 Dec 30
120

, Jan 21
32% Nov 16

• 49% Aug 20
19% Oct 27
40% Nov 10
2% Oct 22
10% Nov,, 9
20% Jan 13
10% Nov 9
10 July 23
2% Jan 11
7% Jan 11

16 Aug 6
147g Nov 10
37% Dec 30

2%« Dec 19

7% Oct 27
61 Oct 12

307g Nov 24
105 Feb 23

53 Oct 25
77g Aug 8

28% Dec 27
21 Apr 22
97 Dec 23
16 Jan 18

13% Nov 10
92% Nov 10

Range for Previous
Year 1937

Lowest Highest

$ per share
5% Oct

15 Dec
72 Nov
32 Oct
58% Nov
0% Oct
37g Oct
1% Oct

20 Oct
92 Deo
2% Dec
6 Oct
2 Oct

18% Oot
127% Nov
53% Nov
138 Nov
3 Oct

17b Oct
6 Oct

37 Nov
I277g May

0% Dec
29% Dec
2% Oct

Deo
Oct
Oct
Oct
Oct
Oct
Oct

34

19%
30

10
05
4

0%
8% Dec

70 Dec
9 Nov

20% Oct
xll0 Sept
49 Dec
05% Nov
120 Mar

04% Nov
16% Deo

115% Apr
5 Oct

14% Oct

13

80
7

4

80

NOV

NoV
Oct
Oct
Dec

28% Nov
4% Oct

17% Dec
1% Oct

20 Dec
11 Dec

16% Dec
4 Oct

22

14

0

8

Dec
Dec
Oot
Oct

10% Dec
5 Deo

9% Oct
14 Oct
97 Dec

4% Oct
% Deo

27g Dec
22% Dec
8 Oct

23 Oct

33% Dec
5 Oct

23 Oct
82 Dec

83% Oct
151 May
15% Oct
18% Oot
33 Nov
14 Oct

43% Deo
99% Nov
1 June

32 Oct

2% Oct
17% Dec

101 Oct

15% Dec
125 Oct

14% Oct
48% Nov
20% Oct
123% Nov
17% Dec
25 Dec

8% Oct
18% Oct

$ per share
22% Jan
47% Apr
144 Feb
143 July
131% Mar
33% Feb
0 Jan

13% Jan
04% Apr
111% July
11% Mar
28% Mar
9% Apr

03% Apr
189 Jan
120 Aug
102 Jan

107g Jan
15% Apr
18% Jan

73% Mar
135% Jan
19% Sept
68% Sept
10 Feb

57% Feb
28% Jan
49% Jan
52 Mar

110 Feb

157g Feb
8% Nov

30% Jan
107% Apr
20% Jan
30 Apr
127 Aug

Jan
Jan
Jan

Feb

Jan
Mar

Mar
Jan

87%
155
120
130
40
121

29

447g

0 Deo
10 Oct

4% Oct
9% Oct
1% Oct
5% Oct
0% Dec
7% Dec
10 Oct

1% Oot
20 Oct
22 Dec
142 May
33% Dec
4% Oct

20% Dec
35 June
93 Nov

11% Dec
7% Oct

*00 Oct

27% Jan
110 Jan
23% Feb

19% Jan
109% Jan
69% Mar
20% Mar
40% Apr
9% Mar

71 Feb

35% July
29% Jan
I57g Jan
47% Jan
24% Jan
277g Jan
41% Jan
24 Mar

17% Mar

277g 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
03 Aug
207g July
877g Aug
110 Jan

37g Feb
75% Mar

10% Jan
43% Jan
110 May
28% Feb
147% Jan
28% Jan
99 Mar
36 Feb

132% Feb
02% Mar
58% Mar
16% Jan
03 Mar

107g Jan
39 Jan

16% Jan
29% Jan
6% Feb
14% Feb
39 Jan

307g Mar
29% Apr

137g Jan
74 Feb
41% Jan
165 Jan
06 Mar

15% Jan
44 Jan
45 Jan

111 Jan
36 JaD

24% Feb
100% Mar

• Fid and asked prices; no sales on this day. $ In receivership* a Def. delivery, n New stock, r Cash sale, t Ex-div. y Ex-rlghts. 1 Called for redemption.
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LOW AND HIGH RALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 31

$ per share
20% 20%
*10 11
527s 53%
17% 17%
9 9

*90% 95
1112 11%

70
67

*65
*51

*50% 51%
*6% 6%
*26 27
15 15

*3878 39%
11 'g 12
16% 16%
r27% 27%
108 109
847s 84%

*105 111%

6% ,6%
r52% 52%
*%
*% %
% %

14% 1458
2 2lg
9

%
l%

9%

2'8
17% 17%
110 110

115% 115%
51% 52%
*36
35

36%
36

51

-18% 18%
15% 15%
28% 2878
6% 7%
39 42

rl2% 12%
*57 58

*107% 109
7% 8

51

8%
25 25%
14% 14%
14 14%
25 25%

*169 170

15% 1578
*92 100
23 23

24-% 25%
13 13

*115% ...

*109 111
7% 7%
*5 5%
27% 28
20% 20%
16% 16%
27% 27%

*165 169

137% 137%
26% 27
8 8%

80% 80%
15 15%
19% 20
*56% 59%
*56% 75

3% 3%
*10% 1078
*21 23%
*67 73%
*35 36%
*106 ....

1'6% 16%
*46 47
21 21%
21% 23
35% 37%
35 35%
*3% 3%
7% 7%

*110 111

*110 123

*55% 58
%

4

*%
157g 16%
*87 91
*187 191
110 110
22% * 23
*56% 57%
19% 197g
106 106

*81% 83%
14 14%

102% 102%
*27% 33

4%. 4%
*32% 35%

9% 97g
28% 28%
17% 17%

*105 106

*8% 8%
26% 26%

*131% 142
13% 14%
51% 51%
*21% 22%
*40% 45
*114%

70% 7078
*6% 6%
*3% 3%

*15% 15%
*6 6%
*12 13%
29% 29%
42% 43
1378 137g

*121 121%
148% 148%
*20% 217g

Monday
Jan. 2

$ per share

1

4%

Stock

Exchange

Closed

New

Year

Holiday

Sales

Tuesday Wednesday Thursday Friday the

Jan. 3 Jan. 4 Jan. 5 Jan. 6 Week

$ per share $ per share $ per share $ per share Shares

20% 20% 198.1 20% 19% 19% 18% 19 2,500

*9% 10% 10% 10% 1034 1034 *10% 10% 200

52% 53% 52% 52% 5234 53% 53% 53% 5,600

17 18% 17 17% 17% 1734 17 17 5,400

884 9 8% 9% 834 9 834 9 1,400

*82 95 *82 95 *82 95 *82 95

11% 11% 313s 1134 11% 11% *11% 11% 1,500

*67 70 70 70 70 7034 *66 80 30

*51 66% *57 66% *57 66% *57 66%
'

.. - - - - '

50% 50% 51% 51% 52 52 *52 53 300

6% 6% 6% 6% 6% 6% *6% 6% 1,300

*26% 27 "27 28% 26% 28 *26% 28% 110

*15% 18% *15% 18% *15% 18% *15 18% 20

38 39 38 39% 38% 3834 37% 38 1,800

1184 12 1134 12% 12 12% 12 12% 6,000

, 16% 16% 16% 163g 16% 16% 16 16 2,700

28% 28% 28% 29 2734 28% 27% 2734 1,600

*107% 109 107% 107% 109 109 109 109% 190

85% 85%
'

85% 85% 84 85 82 83 1,000

*105 111 111 111% *105 111 *105 111 200

6 6% 6% 6% 5% 6% 5% 6% 7,200
*53 56 *53 56 *52 56 *52 5534 100

% % % % *% % *% % 500

*% % *3g % *% % *% %

*% 84 »2 % *% 84 *% 34 60

*14% 14% 14% 14% 14% 14% *14 15 700

2 2% 2% - 2% 2% 2% 2% 2% 11,100

.8% 9% 9% 9% 8% 934 9 9% 9,600

% 1 1 1 1 1 1
'

1 2,100

2 2% 2 2% 2 2% *1% 2 6,100

17 17 17% 17% 17 17% 17% 17% 1,000

109% 111 109% 110% 110 110% 108 109 4,000

*115 115% 115% 116 *11484 116% *114% 116% 100

5014 5134 50 5188 49% 50% 49% 4934 26,300

*35 36% *35 40% *35 40% 36% 36% 100

*35% 36 35% 36 35 3534 35 35% 290

18% 18% 183g 18% 1834 19 1834 1834 1,200

15% 15% 15% 15% 15% 1534 15% 1534 2,000

28% 30 28% 29 2834 29 *28 28% 1,900

7% 7% 7% 7% 7 7% 6% 7 3,700
42 43 4334 4334 43% 4334 *41 43% 250

*1184 12% *12% 13% 12% 1234 *12 13% 400

*56% 58 *57 57% *57 57% 56 57 700

*10734 109 109 109 *109 111 *109 111 2a

7% 8% 85g 8% 8% 9% •8% 8% 5,900

*50 52% *50% 52% 51 51 *50% 52% 300

8% 834 8% 884 8% 9% 8% 8% 16,500

2434 25 25 25% 24 25 *23 25 210

14% 1434 14%
"

15% 15% 15% 14% 15% 6,500

1334 14% 13% 14 12% 1334 12% 13% 6,100

24% 25% 25 25% 25% 25% 25% 25% 8,400

*169 170 16934 16934 *166% 173 *166% 173 200

*15% 15% 15% 15% *15% 16 *15% 16% 700

.,*92 100 *92 100 *92 94% *92 94%

*22% 24 *22% 23% , 22% 23 *22% 24 500

24% 25
"

24% 26 25% 26% 25% 25% 10,100

12% 13% 13 <13% 13 13% 12% 13% 11,400

*116% *115% 115% 117% *114 116 - 60

110 110 110 fri" *110 111 *110 111 240

7% 7% 7% 8 784 8 734 734 800

*434 5% *434 5% *434 5% *4% 434 •

-

27% 27% '27% 28% 27% 2734 27% 2734 - 8,900

*18 20% *18 20% *18% 20% *18% 20% 100

16 168g 16% 16% 16% 16% 16% 16% 31,600

26% 27% 26% 27 26% 26% 26 2634 4,700

*165 168 *165 168 *165 168 *165 168

13734 13734 138% 139 139 140 140 140 260

26% 26% 2684 27% 2534 2634 25% 26 5,200

8% '8% 8% 8% 8% 8% 8% 8% 10,800

79% 80 7934 81% 80% 81% 7934 80 6,500

1434 15% 14% 15% 1434 15% 1434 15% 8,700

1934 20 *20 20% 20 20 *19 20% 1,600
58 59% *57% 59% *58% 59% *58% 59% 200

*'54% 75 *56% 75 *58% 75 *58% 75

• 3% 3% 3% 3% 3% 3% 3% 3% 1,200

*10% 11 11 11 10% 10% *10% 11 300

*22 24 *22 24% *22 24% 24 24 200

*67 73% *67 73% *67 73% *67 ' 73%

*35 36% 37 37 *36% 38% *36% 39% "200
*106 *106 109% 109% 109% .110 no 30

16% 16% * 1634 17% 16% 17% 16% 1634
'

10,500

45% 46% 47 47 46% 47% 4534 4534 1,100

21% •22 21% 22% 20% 22% 2034 21% 132,600

21% 2234 22 23% 21 2234 21 21% 8,100

3584 37% 3534 38 34% 38 35 3534 12,600

34% 35 35 35 35 35 34% 34% 900

*3 3% *3 3% 3% 3% 3 3 30

7% 7% 734 7% 7% 8% 8% 9 600

*110 115 *110% 115 114 114 *110% ll434 30

*110 123 *110 123 *110 • 123 *110 123

*55 57% *55 59 56 56 *54 59 V"J5
1 1 1 1% 1% 1% 1 1% 21,400
4 4% 4% 4% 4% 4% 4% 41.1 6,100
*% % 34 34 34 1 1 1 900 .

15% 16% 15% 16%
89

15% 16% 15% 1534 10,500
*82 89% *84 88 88 *82 88% 40

,193 193 190 191% 191 191 *185 192 800

*108 110 *108 110 *108 110 110 110 20

22% 23 22% 23 22% 23% 22% 23% 49,200

*563g 5734 *56 5734 56% 56% *57 '5734 2,600

18% 1984 18% 19% 17 19 17% 18 74,100

105% 106 10534 105% 105% 10534 106 106

88
1,400

. 82 82 *82 88 *82 88 *82 10

1334 14% 1334 1434 13% 14% 13% 13% 43,800

*102% 102% 102% 10234 *10234 103 *102% 103
'

400

*27 33 *29% 3234 *29% 3234 *29% 3234 ^

4% 4% 4% 43.J 4% 4% 4% 4% 4,100

*32% 35% 35 36% 36% 36% 35% 35% 90

9%
27%

10 934 10 9% 10% 9% 10 19,100

28 27% 283a 28% 2834 28%
1634

30 6,600

1634 17% 17 17% 16% 17% 17 3,600

*105 106 106 106 10534 10534 *101 106 40
*

8% 8% 8% 8% *734 8% *734 8% . 200

26% 27% 2634 27% 26% 27% 26% 26% 5,200

*130% 142 *130% 142 *130% 142 *130% 142
1334 141.1 13% 15 14% 14% 14% 14% 21,200

*51% 52% 53% 54% *52 53% *52 53% 600

*21% 22% *22 22% *21% 22% 22% 22% 100

*40% 45% *40% 45 *40% 45 *40% 45

*114% *114% - « - - *114% —- *114% « ~ «. „ „

69%
6%

70 6834 69% 68% 6934 6884 69 3,200

6% 6% 6% 6% 6% 6% 6% 1,500

3% 3% 3% 3% 3% 3% *3% 3% 250

15% 1534 *1434 16 15% 16 *15% 16% 100

*6 634 6 6 6 6 *5% 7% 30

*12 13 *11 13 *12 12% 12% 12% 10C

29 2934 29 29% 29% 29% 29% 293.J 5,900

43% 4334 43% 4334 43% 43% 43% 43% 1,500

1334 14 13% 1334 13% 14 12% 12% 1,900
*121 121% *121 121% 121 121% 121 121 120

14834 14834 148% 148% 148% 148% *147 148% 250

,21% 21% *21% 23 23 23 24 25% 1,000

8TOCK8
NEW YORK STOCK

EXCHANGE

Par

McGraw Elec Co 1
McGraw-Hill Pub Co..No par
Mclntyre Porcupine Mines..5
McKeeeport Tin Plate 10
McLellan Stores 1
6% conv preferred .100

Mead Corp No par
16 preferred series A.No par
$5.50 pref ser B w w.No par

Melville Shoe No par
Mengel Co (The)— 1
5% conv 1st pref 50

Merch & M'.n Trans Co No par
Mesta Machine Co 5
Miami Copper 5
Mld-Contlnent Petroleum.. 10
Midland Steel Prod No par

'

8% cum 1st pref... 100
Minn-Honeywell Regu.No par

4% conv pref ser.es B...100
Minn Mollne Power Impl..__l

$6.50 preferred No par
JMlnn St Paul & S S M...1C0
7% preferred 100
4% leased line ctfs.. 100

Mission Corp.. 10
Mo-Kan-Texas RR No par

7% preferred series A ..100
JMlssourl Pacific 100
5% conv preferred 100

Mohawk CarpetMills... 20
Monsanto Chemical Co 10

$4.50 preferred. No par
Montg Ward & Co Inc.No par
Morrell (J) & Co No par
Morris & Essex.. ..50
Motor Products Corp..No par
Motor Wheel 6
Mueller Brass Co .1
Mulllns Mtg 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 Louls.1.100
National Acme 1
Nat Aviation Corp... 5
National Biscuit 10
7% cum pref 100

Nat Bond A Invest Co.No par

5% pref series A w w__'_.100
NatBond A Share Corp new No
Nat Cash Register No par
Nat Dairy Products...No par
7% pref class A 100
7% pref class B 100

Nat Dept Stores '...No par
6% preferred.. 10

Nat Distillers Prod.-i.No par
Nat Enam A 8tamplng.No par
Nat Gypsum Co 1
National Lead 10
7% preferred A 100
6% preferred B 100

Nat Mall A St'l Cast Co No par
National Power A Light No par
National Steel Corp 26
National Supply (The) Pa.. 10

$2 preferred 40
&y<i % prior preferred... 100
6% prior preferred 100

National Tea Co No par
Natomas Co No par
Nelsner Bros Inc .1
4Ji % conv serial pref 100

Newberry Co (J J) No par
5% pref series A.. 100

Newport Industries 1
N Y Air Brake.. ......No par
New York Central. No par
N Y Chic A St Louis Co... 100
6% preferred series A... 100

NYC Omnibus Corp.-No par
New York Dock No par

5% preferred No par
N Y A Harlem 50

10% preferred 50
N Y Lack A West Ry Co.. 100
{NYNHA Hartford 100
Conv preferred 100

$N Y Ontario A Western.. 100
N Y Shlpbldg Corp part stk.
7% preferred 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 c 100
North'n States Pow Co $5 pf-1
Northwestern Telegraph...50
Norwalk Tire A Rubber No par
Preferred..... 50

Ohio Oil Co No par
Oliver Farm Equip No par
Omnibus Corp(The)vtc No par

8% preferred A ...100
Oppenheim Coll 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-Illlnols Glass 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
Pacific Mills No par
Pacific Telep A Teleg 100
6% preferred 100

PacificTin Corp(spstk) No par

Range for Year 193S
On Basis of 100-Share Lots

Lowest

$ per share
10 Jan 3 J
7 Mar 26

35%Mar 25
13%May 27
6 Mar 26
70 Apr 12
6% Mar 26
55 Apr 5
50 Jan 4
32% Apr 1
3% Mar 30
14 May 31
11 June 13
26% Mar 30
5%Mar 31
12% Mar 30
15%June 4
76 Apr 1
49% Jan 28
100 Apr 1
4 Mar 26

35 Mar 31
% Feb 2
% Dec 9
% Dec 6

10%May 27
1%Mar 26
4% Mar 29
% Dec 15

1% Dec
10 Mar 30
67 May 2
111 Jan 6
25 Mar 31

22%May 27
25 Mar 31
10%Mar 31
8 Mar 31
11%Mar 29
4 Mar 25
26 Mar 30
9% Apr 7

34%Mar 26
95 Apr 6
4 Mar 29

37% Mar 29
6%Mar 30
7% Mar 22
8% Mar 30
6 Mar 25
15%Mar 31
160 Jan 17
10%May 27
65 Mar 31
20 Sept 28
12%Mar 31
11%Sept 26

106%Mar 30
105% Mar 30
3% Mar 29
3% Mar 30
17% Mar 31
11% Apr 1
4 Mar 30

17%Mar 29
154 June 3

127 June I
13%Mar 29
5 Mar 29

44% Mar 31
12%Sept 24
18 Dec 13
55 Dec 23
70 Feb 1
2%May 24
7%Mar 31
14%June17
58 Apr 5
28 Mar 31
99% Apr 26
9%Mar 31
20 Mar 26
10 Mar 29
7 Mar 25
12%Mar 31
18 Mar 30
2 Mar 25

5% Mar 26
101 Mar 30

110 Aug 9
54 June 1

78 Dec 21
2%Mar 30
% Jan 5

4%Mar 29
38 Mar 31
133 June 3
100 Mar 29
13% Mar 31
45% Apr 1
578 Mar 30
87%May 3
75 June 21
6% Mar 31
92%Sept 16
25 May 12
1% Mar 30

12% Mar 30
878Septl4
19%May 31
7%Mar 30

83% Apr 1
4 Mar 28
13% Mar 25

122 Jan 14
6% Mar 31

30% Apr 1
10 Mar 30
39% Apr 28
115 Apr 19
40 Mar 30
5% Dec 27
2% Mar 26
10% Mar 25
3%Mar 29
9% Mar 26

*22%Mar 30
32% Mar 31
9% Mar 30
87 Apr 1

*132% Mar 30
17% Dec 21

Highest

$ per share
20% Nov 22
12% July 27
53% Oct 27
26% Jan 12
11% Nov 10
96 Nov 7
15% July 22
80 Oct 20
73 Nov _

57% July 27
7% Nov 16
30 Dec 17
16% Dec 12
47%July 25
14% Oct 17
2278 Jan 11
30%Nov 14
111 July 28
92 Oct 22

*117 Nov 17

8 July 19
72% Oct 13

% Jan 10
1% Jan 11
l% July 25
17% Jan 13
3% Jan 12
11% July 21
2% Jan 8
3% Jan 11
20% Nov
110 Dec 31
117%Sept 22
54% Oct 13
38% Aug
40% Nov 15
22% July 25
17% Nov
32 Oct 13
8% July 26

64% Jan 13
15% July 22
62% Oct 21
110% Dec 19
10% July 27
64 July 29
12% Jan 10
29 Nov 3

. 147gNov 10
14% Dec 21
28 Nov 10
168% Oct 21
19 Nov 12
94%Nov 19
25% Oct 21
30% July 29
16% July 27
115% Nov 15
113% Oct 18
10% Oct 22
6% July 9
30 Nov 14
2078 July 26
16% Oct 22
31 July 7

178% Oct 14
145%Sept 22
28%Nov 9
9% Oct 17

81% Nov 12
23 Feb 25
30 July 7
82 July 25
75 Feb 23
4% Jan 14
12% Aug 2
26 July 20
71 Nov 16
40 Jan 14

108% Nov 9
19% July 23
48% Nov 12
21% Nov 10
23 Dec 31

38% Jan 12
37% July 23
4% Jan 11
11%Mar 1

120 Apr 25
111 Apr 28
63% Nov 15
2\ Jan 10
7% July 7
1% Jan 15

16% Dec 30
90 Dec 24
198 Jan 13
110 Dec 31
26% Oct 17
57% Dec 3
20 Dec 30
106 Dec 31
93% Jan 13
14% July 25

103 Dec 27
36 Sept 2
5 Nov 23

41 Sept 8
14% Jan 10
32% Feb 23
19% Nov 16

111%Sept 8
10 Nov 9

29% Nov 9
147 Nov 9

15% Nov 16
60 Nov 16

22% Aug 25
62 Oct 11
115 Apr 19
76% Nov 9
11% Jan 17
5% Jan 11

21% Nov 22
9% July 19
15% July 23
30 Nov 4

43% Dec 30
19% July 19

121 Dec 30
149 Nov 3
30 June 27

Range for Previous
Year 1937

Lowest Highest

$ per share
11 Dec

7% Dec
30% Oct
18% Dec
6 Oct

78% Dec
10 Dec

66% Dec
50 Dec

37% Dec
3 Oct

16% Dec
14 Dec

33% Nov
4% Oct
14 Oct

15 Oct
87 Nov
53 Nov

98% Oct

4% Oct
50 Dec

% Dec
% Dec
% Oct

15 Dec
2 Oct

5% Oct
1% Dec
1% Oct

12% Dec
x71 Nov

105 Oct
30- Oct
21 Dec

36% Dec
12% Oct
8% Oct
15% Dec
4% Oct
50 Dec

9% Dec
50 Nov

102 Apr
3 Oct

44 Dec
5

10

8

Oct
Oct
Oct

6% Oct
17 Dec

145 May
13 Dec
90 Aug

13 Oct
12 Oct

106% Dec
104% Oct

5% Oct
4 Oct

17 Oct

17% Dec
4% Oct
18 Oct
153 Oct

127 July

16% Dec
5 Oct

55 Oct

17% Dec
20% Dec
63% 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
15 Oct
234 Oct
5 Oct

110 Oct

113 Nov

54% Dec
2 Oct

4% Oct
1 Oct

3. Oct
30 Oct
180 Oct
102 Apr
14% Oct
48% June
3 Oct

"

93 Oct
91 Oct

9% Oct

30 Dec

1% Oct
15 Oct
9 Oct

24 Nov

6% Oct
90 Nov

5% Oct
20% Oct
125 Nov

6% Oct
48 Dec

1234 Dec
44 Dec

114 May
51% Nov
*9% Dec
2% Oct
7% Oct
4 Oct

10% Dec
22 Oct

z3434 Oct
10% Oct
110 Nov
133 Apr

$ per share
21 Sept
28% Jan
42% Jan
42% Mar
19 Jan

112% Jan
3484 Apr
101 Feb

93% Aug
86 Jan

16% Feb
4734 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
40% Jan
107% Aug
109 Sept
69 Mar
46 Feb

66% Jan
38% Jan
26 Feb
51 Mar

15% Aug
99% Mar
36% Feb
90 Mar

108% Jan
2034 Feb
71 Mar

24% Jan
47% Mar
24 Mar

18% Jan
33% Mar
167 Jan

3384 Jan
103% Feb

* Bid and asked prices: no 1 es oni his day. I In receivership, a Def. delivery, a New stock, r Cash sale. x Ex-dlv. y Ex-rights. T Called for redemption
£T-
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 31

11%
57*2
78%
2

4%
28

14%

S per share

1134 11%
4*8 434
157g 16%
*6% 7%
*1% 1%
*59% 61

*102 104

13% 13%
102% 103
1234 13
*25 28

2i8 2%
41% 41%

- 19% 19*2
2 2

10% 1014
*11
*56
78

*114

J1*
28
*13

*120%
23% 24%
*25% 29

*115
...

*38% 38%
*3% 4%

*15% 1634
38% 39
33% 34
*17 18%
9% 9-%
*7% 7%
43% 4334
42 42

'70% 74
*134 3
*3% 4%

'4
. 94 94%
.141 142%
*5 * 6

*32 50

43% 43%
*2% 3%
35% 36
*734 8%

*24% 25
*40 4434
*91 115

"5% 534
*20% 22%
*7% 8

*60 67
169 169

8% 8%
13

*36
r23
*33

13
41

23
36

15% 15%
% %

22% 22%
r8% 8%
1534' 16%

•

*1% 2
*% 34
1% . ,1«4

14% 14%
14% 14%

*42 43%
56% 56%
117% 117%
32% 33

10378 104
*114% 116%
*130 133
'150 152%
*114% 120

38% 3834
10% -11

*83% 87
8134, 82
13% 13%

*12 13

"7% 8
*80 100

r67 67

2% 2%
19% 20
17 .17%
23 23%
17% 18%
25 26%

*21% 21%
T4 4-%

*41 51%
*8% 10
r934 9^

*10% 11%
15% 16%

*74% 78
*66 69%

"

1% 1%
24'4 2434
*69 71
67 '67

19% 19%
*37% 40
*78 88

55 55

13% 13%
*77 80

9% 9%
44% 4434
*53 57%

Monday
Jan. 2

$ per share

9

*9

*15%
r33

*%
46

%
1%

*23S
*334
28%
*81%
*9534
'105

18

9%
1034
163g
33

1%
46

%
1%
3%

29%
83
96

106%
18

Stock

Exchange

Closed

New

Year

Holiday

Sales

Tuesday Wednesday Thursday Friday the
Jan. 3 Jan. 4 Jan . 5 Jan. 6 Week

S per share $ per share % per share $ per share Shares
11% 11% 11% 11% 11% 11% 11% 11% 1,2004% 4% 4% 4% 4% 4% 4% 4% 21,50015% 16 15% 16% 15% 16% 16 16% 4,600*6% 7% *6% 7% *6% 7% 6% 6% 100
1% 1% *1% 1% 1% 1% 1% 1% 2,80059%

*102
5934 60% 60% *60 61% *60% 61% 200105 *102 105 *102 105 *102 105

13% 13% 13% 14% 13% 14% 13% 13% 92",400102% 103 105 107% 105% 105% 105 105% 1,70012% 13% 13 13% 12% 13% 13 13% 10,900*25 28 *25 28 26 26 25 25 200
2% 2% 2% 2% 2% 2% 2% 2% 2,70041% 41% 41% 4178 41% 42% 42 42% 2,20019 19 19 19 18% 19 *18% 18% 600
2% 2% 2% 2% 2% 2% *2% 2% 1,1009% 10% 10 11 10% 10% 10 10% 12,70011% 11% 11 11% 10% 11% 11 11 1,70057% 57% *57 58% 57 57 *57 57% 30078% 78% 77% 77 78 77% 77% 76% 76% 1,900*1% 2 1% 1% *1% 2 *1% 1% 100
4% 4% 4% 4% 4% 4% 4% 5% 6,900*26% 28% 28% 28% 27% 28 28% 30% 1,700*13% 14% *13% 14% 14 14 14% 14% 300*120% .... *120% *120% ~ - mm *120% •to -•» — W - - -

23% 24% 23% 24% 23 24% 22% 23% 43~,800*25% 29 *25% 27 *25% 27 *25% 27
*115 *115 *115 •» tm #• w *115
38% 39 38% 38% £37% 39 37% 37%

~

1~306*3 4% *3% 4% *3% 4% *3% 4%
16% 16% 16% 16% *15% 16% *16 17% "400
37% 37% 37% 38 36 36% 35 35 390
*30% 34 *32 34 31 33% *30% 32 160*17 17% 17% 17% *17. 18 *17 18 100

9% 9% 9% 9% 9% 9% 9% 9% 2,500
7% 7% 7% 7% *7% 7% 7% 7% 40043 43% 43 44% 43% 44% 42% 43% 17,70042 42 *40% 42% *41 42% 42 42 1,100*71 75 *71% 75 *71% 75 *71% 75

*1% 3 *1% 2% 1% 1% 1% 1% ""140
*3% 4% *3% 4% *3% 4 *3% 4 - — a.

*% % % % % % % % 1,30094 94% 94 * 96 95% 97% 96 100 7,000142% 142% 143% 143% 145% 145% 146 146 600
6 6 6% 7 6% 7 ■ *5% • 7 600

*30% 50 *32% 50 *32% 50 *32% 50
43% 43% 43% 43% 43% 43% 42% 43% l"o",600*2% 3% *2% 3% *2% 3% *2% 3
36 36 *36% 40 *36% 40 36% 36% ... "iio*7% 8

25
*7% 8% 7% 7% 8% 8% 700

*24% 24% 24% 24 24% r *24 25 400*40 44% *40 44% *40 44 *40 44
*91 115 *91 115 *91 115 *91 115
*5 5% 5 5 5

. 5 *5 5%
°

30020 20 20 20 20% 20% *20 21% 400
*7% 8% *7% 8% *7% 8% *7% 8% m — ^ ^*60 67 *60

'

67 *60 67 *60 67
*166 169 *166% 169 166 167 *165 169 : 300

8% 8% 8% 9% 9 9% 8% 8% 13,10013% 13% 13 13% 13% 14 13% 13% 1,600*37 41 40 40 *39% 42 *37% 42 1024 24% *24% 257g 24% 24% /<24 26 170*34 36% *35 .36 36 36% . *85 36% 7015 15% 15 15% 15 15% Nip 15%
"

770
*% % % %

. ]4 % t'4
'

% 1,70022% 22% 22% 22% 21% 22%
9%

2E% 22% 1,800'

*8 9% *8 9% *8 *{s% 9% 100
15% 16% 157g 16% 14% 16% 15 15% 7,600*1% 2% 2 2 . 2 2 2% 2%

%
300*U % *% % *% % *%

l"s 1% 1% 2 1% 1% '

1% 1% "2^40014 14% 13% 14% 13% 14% 1 13% 13% 22,400.*14 14% *14% 14% 14 14% *13% 14% 60043 43 43 43% 43% 43% *40% 42% 50056 56 56% 56% 56% 56% 56% 56% 2,200118 118 117 117% 117 117% *116% 117% 260
32% 32% 32% 32% 32% 33% 32% 33% 6,000104 104 103% 104 104 104 104 104 900

*114% 115% 115
. 115 115% 115% 115 115% 500*130 1 135 *130 134% *130 134% *130 134%

' '

-150 152 150 150 *148 151 *148 151 "20*114% 12Q *114% 120 *114% 119 *115 119
37% 38% 3778 39% 37% 39% 37% 38% 2l" 300
10% 11% 10% 11 10% 11 10% 10% 23,500,86 86 *86 87 *86% 87 86% 86% 200
81% 81% 81 81% 80% 81% '80 80% 1,60013% 13% 13% 13% 13% 13% 13% 13% 2,300*12 13 *12% 13% 12% 12% *12 13 100
7% 8% 8 8% 7% 8% 7% 8 63,100*80 100 *80

_
100 *80 100 *80 100

66% 67 66% 67% 66% 67% 66 66% 2,9002% 2% 2% 2%
'

2% 2% 2% 2% 14,000
... 20 20 20% 20% 21% 22 22 22 1,00016% 17 17 17 16% 17 *16% 17 1,70023% 23% 23%' 23% 23 23

'

22% 22% 600
17% 18% i 18 18% 17% 18 17% 18% 4,200• 25% 25% *25% 30 25% 25% *25 26% 50020 20% 20% 20% 20% 20% *20 22 600
4% 4% *4 4% *4 4% *4 4% 100*41 51% *41 51% *41 51% *41 51%

*

*7% 10% *8 11 *9 10% ..9% 9% ""160
*9% 10% *9% 10% 9% 9% *9 9% 200
*10% 12 " *11 12 *11 11% *11 11% _ _>16 16% 16 16% 16% 17% 16% 16% "7",300*74% 78 *74% 78 74 74% *74 76% 200*67 69% 67% 67% *67% 7Q *67% 70 50

1% 1% 1% 1% 1% 1% 1% 1% 12,60024 24% 24%. 25% 24 25% 24 24% 65,400*68 72 *69% 73 70 70 *69% 71 10068
. 68 69 69 69% 71 *67% 70 1,10019% 19% 19 19% 19% 20% 19% 19% 8,500*38 40 *38% 40 40 40% *37% 40% 200*74 88 *78% 84 *79 94 *80% 94

*51% 55 50% 50% *53 60 *53% 60 20
13% 13% 13% 14% 14% 14% 13% 14% 3,200*77 80 78-% 78% 79% 79% *79 81 200
10% 10% 10% 10% 10% 11% 10% 10% 2,900
44% 44% 44% 45 44% 44% 44% 45 7,300
57% 57% *53 62 *53 62 *53 62 50

8% 9% 9 9% 9% 9% 9% 10% 59,300*9 11 *9 11 *9 11 *9 11
16% 16% *15% 16% *15% 16% *16 16% "260
33% 33% 33% 34 33% 34 33 33 1,400*1 1% 1% 1% *1% 1% *1% 1% 100
46 46% 4578 46 46 46% 46% 46% 2,500
*% % % % % % *% % 1,600
1% 1% 1% 2 2 2 *1% 1% 3,9003 3% *1% 3% *1% 2% *1% 3% 40

*3% 9 *4 9 *4% 9 *.4% 9 «- - » -a

29 29% 29 30% 29% 31 29% 31% 12",900
*81% 82% 82% 83 *83% 85 84% 84% 60
96 96 97 97 *96% 97 97 97 120

105% 105% 105% 106 *104 107 105 105 100
17% 18% 17% 18 18% 18% 18 18 1,400

STOCKS
NEW YORK STOCK

EXCHANGE

Range or Year 1938
On Basis of l(KhShare Lots

Lowest

Par
Pac Western Oil Corp 10
Packard Motor Car No par
Pan Amer Airways Corp 5
Pan-Amer Petrol & Transp__6
Panhandle Prod A Rel new__l
Parafflne Co Inc No par
4% conv preferred.. 100
Paramount Pictures Inc 1
6% 1st preferred 100
6% 2d preferred 10

Park & Ttlford Inc 1
Park Utah C M 1
Parke Davis & Co No par
Parker Rust Proof Co.^-,2.60
Parmelee Transporta'n.No par
Pathe Film Corp.. No par
Patlno Mines A Enterpr No par
Penlck & Ford No par
Penney (J C) -...No par
Penn Coal A Coke Corp....10
Penn-Dlxie Cement No par

$7 conv pref ser A...No par
Penn G1 Sand Corp v t c No pa:
$7 conv pref No par

Pennsylvania RR 50
Peoples Drug Stores.-.lVo par
6H% conv preferred 100

People's G L & C (Chic).—100
Peoria A Eastern 100
Pere Marquette 100
5% prior preferred 100
5% preferred 100

Pet Milk No par
Petroleum Corp of Amer 5
Pfelffer Brewing Co...No par
Phelps-Dodge Corp.. 25
Philadelphia Co 6% pref 50
16 preferred ..No par

{Phlla Rapid Trans Co 50
7% preferred 60

Phlla & Read C & I....No par
Philip Morris & Co Ltd.... 10
5% conv pref series A... 100

Phillips Jones Corp No par
7% preferred..- 100

Phlll.ps Petroleum. No paj
Phoenix Hosiery 5
Preferred 100

Pleice Oil 8% conv pref..-10C
Pillsbury Flour Mills.—.:.25
Pirelli Co of Italy.' Am shares"
Pitts C C A St L RR Co.-100
Pittsburgh Coal of Pa 100
6% preferred 100

PJtts Coke & Iron Corp No par
$5 conv preferred ..-.No par

Pitts Ft W & Ch 7% gtd pf 100
Pitts Screw A Bolt....No par
Pittsburgh Steel Co No par
7% pref class B._ 100
6% pref class A 100
53^ 1st ser conv prior pref100

Pittsburgh A West Va 100
Pittston Co (The) No par
Plymouth Oil Co 5
Pond Creek Pocahontas No par
Poor A Co class B No par
Porto Rlc-Am Tob cl A .No par
Class B ..No par

{Postal Tel A Cable 7% pf-100
Pressed Steel Car Co Inc.-—1
5% conv 1st pref 5
5% conv 2d pref: ... .50

Procter A Gamble No par
5% pf (ser of Feb 1 '29). 100

Pub Serv Corp of N J. .No par
J5 preferred No par
6% preferred .100
7% preferred —..100
8% preferred 100

Pub Ser El A Gari pf $5.No par
Pullman Inc. No par
Pure Oil (The) ....No par
6% preferred 100
5% conv preferred...... 100

Purity Bakeries.. No par
Quaker State Oil Ref Corp.. 10
Radio Corp of Amer No par
15 preferred B......No par

33.50 conv 1st pref. .No par
{Radlo-Kelth-Orpheum No par
Raybestos Manhattan.No par
Rayonier Inc 1
$2 preferred » 25

Reading 60
4% 1st preferred 50
4% 2d preferred...- 50

Real Silk Hosiery 5
Preferred 100

Rels (Robt) A Co 1st pref. 100
Reliable Stores Corp.-.No par
Reliance Mfg Co 10
Remington-Rand ; 1
Preferred with warrants..25

Rensselaer A Sar RR Co... 100
{Reo Motor Car... 5
Republic Steel Corp No par
6% conv preferred 100
6% conv prior pref ser A. 100

Revere Copper A Brass 5
Class A 10
7% preferred 100
5 3i% preferred 100

Reynolds Metals Co...No par
5M % conv preferred 100

Reynolds Spring
Reynolds (R J) Tob class B.10
Common 10

Rhine Westphalia Elec A Pow.
Richfield Oil Corp No par
Ritter Dental Mfg No par
Roan Antelope Copper Mines
Ruberold Co (The) No par
{Rutland RR 7% pref 100
St Joseph Lead 10
{St Louis-San Francisco 100
6% preferred 100

{St Louis Southwestern...100
5% preferred 100

8afewav Stores.. No par
5% preferred 100
6% preferred 100
7% preferred 100

Savage Arms Corp No par

% per share
10 Mar 18

3% Mar 30
15% Dec 28
6% Nov 22
1 Sept 1

29 Mar 31
88%June 21
5% Mar 31

65 Mar 26
6% Mar 31
16 Mar 29

1% Mar 30
31% Mar 31
13 Mar 31

1 % M ar 29
3% Mar 30
8% Mar 31

41 Mar 30
55 Mar 31

1% Dec 20

2% Mar 30
10% Mar 30
10 Mar 30

120% Dec 3
14% Mar 31
19% Mar 28

110 Mar 29

22% Mar 26
1% Mar 26
6% Mar 26

17% Mar 26
15 Mar 23

8% Mar 29
7% Mar 30
4% Jan 3
17% Mar 31
30 Mar 28
60 Apr 12
1% Apr 25
2% Mar 26
% Mar 26

75% Mar 29
114 June 25

4% Mar 30
32 Sept 29
27% Mar 31
2 Mar 31

30% Jan 18
4 Mar 29

20% Jan
39 Oct
90 July 12
3% Mar 31
18% Dec 23
3% Mar 30

41 Mar 30
145 June 21

4%May 26
7% Mar 29

20% Apr 7
11% Apr 8
23 May 21
6 Mar 29

% Dec 28
15 Mar 31
8 Mar 28

5% Mar 29
1% Mar 26
% Oct 3
1% Dec 21
4% Mar 25
4% Mar 25
13% Mar 30
'3912 Mar 31
114 Nov 14
25 Mar 25
86% Mar 31
101% Apr 23
112 Apr 8
132 Mar 29
112 ' Jan 12

21%May 27
8%May 26

81 Apr 19
74%June 18
7 Mar 29
9 June 16

4% Mar 31
60% Jan 31

37% Mar 31
1% Sept 28

14%June 20
8%May 26

18 Mar 30

10%June 17
18 Mar 22

13%June 21
2% Mar 25

34% Mar 29
5 Apr
5% Mar 30
9 June 10
9% Mar 30
49%May _

40 Apr 28
1 Dec 14

ll%May 31
39% Mar 29
38 May 26
7% Mar 30
17%Mar 30
65 Apr 37
45 Dec 17
10 Sept 14
77% Dec 28
4% Mar 30

33% Mar 30
51% Jan 31
5 Aug 23
5 Mar 25
7% April

14% Mar 30
13 Mar 31

% Dec 27
25%May 27

% Dec 16
1% Mar 25
1% Dec 15
3% Dec 23
12 Mar 30
58 Mar 29
68 Mar 24
79 Mar 26

8% Mar 29

Highest

$ per share
15% Jan 10
6 Oct 27

18% Dec 19
9% Feb 25
2 Aug 3

61% Nov 15
102 Dec 29

13% Dec 31
103 Dec 31

13% July 20
30 July 29
3% Oct 17
42% Oct 10
2H2 Oct 24
2% Oct 21
14% Nov 1

13% July 23
58% Aug 25
85% July 25
2% Jan 10

5% July 25
30 July 26
15% Nov 12

121 Dec 28

24% Jan 15
31 Feb 4

115% Dec 30
42 Oct 15
6% July 22

17% July 25
43 July 25
38% Jan 15
17% Nov 15
13% Jan 11
8% Oct 28

47% Nov 9
43 Nov 9
74 Nov 10
3 Nov 23

5% Nov 23
1 Mar 7

143% Oct 10
144% Oct 10

8% July 23
50%Mar 9
44% July 19
4 Nov 14

43 July 19
9 July
26% Nov 14
52 May 10
90 July 12
7% Jan 17

35 Jan 17
9% Nov 14
75 Nov
174 Mar 14

9% July 25
16% Jan 12
52 Aug
30 July 29
45 Jan

17% Nov
% Jan 19

25% July 25
11 Jan

16% Dec 31
3% Jan 13
1% Jan 22
4% Jan 17
14% Dec 30
14% Dec 28
42% Dec 29
59 Oct 27

122%May 18
35% Jan 13
105t2 Oct 25
118% Nov 30
134 Nov 12
152% Dec 20
117 Sept 21
39% Not 10
13% July 20
98% Jan 18
88% July 19
15% Nov 10
16% Jan 14
9% Oct 21

80
. Oct 11

66% Dec 30
5% Jan 11

24 July 21
24% Jan 11
29% Jan 18
22 Jan 13
30% Jan 15
27% Jan 25
6% July 19

58 July 26
11 Jan 1C
11% July 20
13% July 13
17% July 25
78 Dec 19
69 Nov 29

3% Oct 24
25% Nov J 2
78% Nov 16
77% Nov 14
19% Oct 15
38% Dec 29
85 Jan 21

64% Jan 21
17% Jan 7
94 Sept 9
12% July 26
40% Jan 8
58% Jan 11
8% Jan 7
9% Nov 30
13% July 21
20% Jan 19
33i2 Dec 16
2% Jan 10

49% Oct 22
1% July 20
3% July 20
5% Jan 26
7% July 12

29% Nov 25
83% Dec 2
f,9 Nov 14

108 Nov 18
19 Jan 4

Range for Previous
Year 1937

Lowest Highest

$ per share $ per share
11% Dec 2984 Apr
4 Oct 12% Feb

7 Oct 17% Jan

32%'Nov 90 Mar
£95 Sept 109% Mar

8% Oct 28% Jan
80% Oct 200% Jau
8 Oct 26% Jau

18% Oct 34% Jan
1 Oct 8% Feb

28 Oct 44% Feb
12 Oct 29% Aug
1% Oct 7% Jan
4 Oct 10% Jan
8 Oct

. 23% Mar
37 Nov 64 Jan
57% Nov 103% Mar
1% Oct 6% Jan

2% Oct 12% Feb
15 Oct 76% Feb
13% Dec 29% Feb

20 Oct 5014 Mar
27 Dec 63 Mar
110% Sept 116% Jan
22 Oct 65% F* b
3 Oct 17 Mar
9 Oct 48% Mar

30 Dec 87 Jan
30% Dec 91 Jan
11 Oct 25 Jan
9% Oct 21% Mar
3 Oct 13% Feb
18% Nov 59% Mar
34% Nov 54% Jan
62 Dec 100% Jan
1% Dec 7% Feb
2% Oct 14 Jan
% Oct 3% Feb

65 Oct 95% Aug

5% Oct 20 Jan
50 Nov 87% Jan
30% Oct 64 July

. 1% Dec 9% Jan
27 Oct 74% Jan
4 Oct 20% Apr

20% Oct 33% Jan
36 Dec 56 Feb
117 Aug 117 Aug

4 4% Oct 18% Jan
25 Oct 76% Jan
4 Dec 14% Aug

48% Dec 100% Aug
97% Apr 141 July
4% Oct 20 Mar
8 Oct 43 Mar

32 Dec 122 Mar
23 Dec 30 Dec
30 Dec 45 Dec
8% Oct 47% Mar
% Oct 3 Jan

13 Oct 29% Apr
9 Dec 22% Aug
7 Oct

'

33% Feb
1% Oct 11% Jari
% Oct 3% Jau

2% Oct 15% Jan
5% Oct 31% Feb
5% Oct 31 Feb

20 Oct 86 Feb
43% Oct 65% Jan
114% Mar 118% Jan
30% Oct 52% Jan
91 Oct 112% Feb
103% Oct 128% Jan
117 Oct 140% Jan
132 Sept 102% Jan
no June 113% Jan
25% Oct 72% Feb
8% Oct 24% Feb

85 Oct 167 Feb

5% Oct 23% Feb
13% Dec 18% Jan
4% Oct 12% Mar

96% Dec 115 Nov

44 Dec 80 Jan
2% Oct 10% Apr
19% Dec 37% Aug
20 Dec 26 Dec
26

. Dec 29% Dec
18% Dec 47 . Mar
30 Dec 49 Jan
23 Dec 43% Jan
3% Oct 13% Jan

39 Dec 83 Jan
7% Dec 30 Mar
7% Dec 22% Feb
9% Oct 35% Mar
8% Oct 29% Mar

61% Nov 94% Jan
69 Dec 110 Feb

1% Oct ■ 9% Feb
12% Oct 47% Mar
65 Dec 124 Apr
60 Dec 110% Mar
9 Oct 49% Apr

26 Dec 98 Apr
76% Dec 139 Apr
60 Nov 95% Jan
12% Oct 30% Jan
80 Nov 112 Jan

57s Dec 34% Jan
40% Dec 58 Jan
55 Oct 67 Jan
10% Nov 14 Feb
4% Oct 6% Oct
8% Dec 31% Feb
18% Dec 19% Dec
17% Oct 38 June
1 Oct 9% Feb

26% Nov 65 Mar
1 Oct 4% Mar
1% Oct 11% Feb
3% Oct 20% Mar
10 Nov 37% Mar
18 Dec 46 Jan
70 Dec 103 Mar
86 Dec 113 Jan
r98 Dec 113 Feb
11 Oct 27% Mar

•Bid and asked prices: no sales on this day. { In receivership, a Def. delivery. « New stock, r Cash sale, x Ex-div. y Ex-rights. f Called for redemDttou.

/
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New York Stock Record—Continued—Page 9
WW AND HffiH^SALE PRICES—PER SHARE, NOT PER CENT
Saturday
Dec. 31

$ per share
17^8 17*8

♦69 70
*4

*7j8 7*2
48% 4812

*113 113*2
%

2% 2*4
21l2 2112
*2% 3*2
73i4 733«
17*8 1714
rl9«4 19%
*67I2 75

7*4 714
48*2 48*2
11 11%

*28 28*4
1434 15%

*104*2 105

6*4 6%
32 32
*2% 3*8
*22 22*2
28*4-28i4
*95 9612
100 1o0
103 103
18% 19
rl634 1634
14-'% 14%
13*2 13%

*112*2 113
2*4 2%
1734 18

*132%
237s 24%
20% 21%
227g 23*4
327« 33%
39% 40
3

♦37
3%

39

Monday
Jan. 2

$ per share

3% 3%
*8 8%

20-% 2034
4784 48

*15% 17

45% 45%

15% 1534
69%* 70,
*29% 30

7 7%
*97% 98%
2% 2%

3% 3%

884 9%

17% 18%

22% 2234
% %

28% 28%
28% 28%
*42% 50%
53% 53%
*33*4 34%
71 71

12% 12%
5% 6%
16% 16%
7% 784

65% 65%
121% 121%
9% 10

38% 3834
3 3%

21 21%
29% 29%
*10% 12%
18% 18%i
27% 27%
9% 10

•7% 8

*7% 8

*42% 44%
*4% 4%
6 6%
47% 48

5% 5%
32% 32%

9% 9%
884 884

22% 23

rl9% 19%
59
4

*58
r4

*37% 40
4 4

*16

*134
r3%

18
2

3%
28% 28%
3 3%

1434 15%
13% 1334
94 94
18 18%
5234 53%
6% 634
10% 10%
*10% 10%

378
90

47g
15

Tuesday
Jan. 3

$ per share
1634 17
68 69

% %
7 7%

*4734 48%
*113 113%

% %
*2% 2%
21% 217g
*2% 3*2
73 ?3%
17% 17%
19% 19%

75
7

Stock

Exchange

Closed

New

Year

Holiday

378
*86

4%
*13

257g 26%
*34% 35%
r3% 3%
26 26

10% 107g
4% 4%

*65% 667g
12 12

89% 8934
18% 1834
9734 98
*83 84%
23 23

42% 427g
1234 13
16% 16%

*115 119

65% 65%
*17% 17%

*61
7

*47% 50
107g. 11
28% 28%
1434 15

105 105

634 7
32 32%
3% 3%

21% 2134
28 28%

*9434 96%
100 100

*100% 103
18% 18%
16% 16%
14% 14%
13% 13%

112 112%
2% 2%
17% 18%

*132%
24% 24%
20% 2l3g
21% 2234
32 33%
*38 41

3 3

*35% 42
3 3%
*734 834
21 21%
45% 47%
*15% 16
*45 45%
1434 15%
69% 70%
29% 2934
7 7%

987g 987g
2% ,2%
3%
9

*17
22

*3g
28

Wednesday Thursday
Jan. 4 Jan. 5

$ per share
16*4 17
*68% 70

% 34
7 7

48% 48%
113 113

% %
*2% 2%
2l3g 21%
*2% 3%
73%* 73%
17 17%
19% 21%
*67 75

7% 7%
*47% 50
11 11
*28 28%
14% 15

105 105

7 7
32 3234
*2% 3
*21

28

$ per share
16% 17
70 70

% a4
7% 7%
47% 4734

*113% 114%
% %

2%
22

*2%

2%
223g
3%

73% 74'%
17% 17%

21%
75

7%

21

*63

7%
*47% 4934
11% 11%
28 28

1434 15%
104% 104%
6% 634

31% 32%
*2% 3%

22% *21 22%
29 28% 29%

Friday
Jan. 6

*94% 96% *94% 96
•99 99% 100 100

*100% 103
18*4 19%

*16% 17
14% 14%
13% 1334

112 112%
2% 2%
17% 17%

*132% ....

24 '2434
20% 21%
22% 23%
32 333g
*37% 41
*3% 3%
37

3%
*8%
*21

334
9%
18%
23

%
28%

28% 28%
*42% 50%
51% 53%
33% 33-*4
71% 71%
12 12%
534 6%
16% 17

734
65%

7%
65

*120% 121%
11% 11%
38 38%
3% 3%
20 20%
30 30

*10% 12%
18% 18%
27% 273g
9% 10
7% 7%
*7% 9
*42% 44%

4% 4%
5% 6%

47"% 48%
5% 534

32% 32%

9% 934
8% 8®4

2134 22
1984 1934
*58 58%

4 4

*37% 40

*1584 18
2 ' 2

*

33g
28

33g
15 15%
13% 13%
*93% 94I4
18 18%
53% 54%
634 6%

3i2
28%

10
10

3%
*87

434
*12

10%
10

3%
97%

4%
13%

2534 26%
*34% 35%
*3%
28

334
28

10**4 11%
438 4%
65 66

1134 11%
89% 90
18% 19%
97 98%
83% 8334
*22% 23
3984 41
12% 13%
16 1634

*115 119
65 65

*17 17%

37

3%
8%
22

45% 47%
1584 16
*45 45%
15% 1534
69% 70%
*29% 30%

103 103
1834 19%

*16% 17
'

14% 14%
13% 1334

*112% ....

2% 2%
17% 17%

*132%
24% 24%
20 21%
21% 22%
31% 32%
*37% 41
3

*36

3%
*8
*21
44

7
98

2%
3%
834

7%
98

2%
334
9%

18% 18%
22% 2234
*3g %

28 2834
28% 28%
*42% 50%
51% 52%
*33 34%
„ 71 71
11% 12%
534 5%

1634 17%
7%
65

7%
66

121% 123
11% 11%

*37% 38
3 3%
20

30
22%
30

*10% 12%
18% 19
*28
10

8

*7%

28%
10%
8%
8%

*42% 44%
*4% 5
6% 6%
46% 47%
5% 534

32

9%
8%
22

32%

934
884
22%

1934 1934
*58 58%
*4 4%
*37% 40
4 4%

*1534 17
2 2%
*3% 4
27% 28
3% 334
15% 15%
13% 14
*93% 94%
17% 18%
53% 54
6% 7%
10 10%
10% 10%
3%

*87

434

3%
97%

434
1334 1334
25% 26%
*34% 35%
*3%
30

334
30

11% 12%
4% 434
65% 65*2
11% 12%
89% 90%
19% 19%
96% 98
8234 83
2234 23
39% 41%
12% 13%
16 16%

*115 119

*63 65

*17 17%

3%
40

834
22

46%
15% 16
*45 45%
1434 15%
70% 70%
2934 30
7 7%

*98% 99
2% 2%
3%
834

3»4
9%

18% 19
22 23%
*% %

28% 28%
28% 29%
*42% 50%
5134 52%
32% 33
*71

12

534

7134

12%
6

16% 17%
734 8%

66 66
125 125
11 11%
37% 38%
3 3%

21 22
*29 30%
*10% 12%
18% 19
*28 28%

9% 10%
7%
*7%
*42% 44%
5 5

6% 6%
46% 47%
5% 5%

32% 32%
9%

884
*20

884
22%

*18% 20%
*58 58%

4 4

*37% 40
4% 4%

*15% 17
*134
*3%
27

3%

2%
4

28

334
15% 15%
13% 14%
94% 94%
17% 18
52% 53%
7% 7%
9% 10%
10% 1034
3%

*87

4%
*12

$ per share
16% 16%
70% 71

34 %
*7 7%
47% 47%

♦113% 114%
% %

*2 2%
22% 22%
3% 3%

73% 74%
17% 17%
20% 20%
*68% 75
7% 7%

♦47% 49%
11% 11%
28 28%
1434 14%
105 105

*6% 6%
31% 31%
*2% 3%
21% 21%
28% 28%
*94% 96
100 100
103 103
18% 1834
16% 16%
14 14

13% 13%
*11234

2% 2%
17% 17%

*132% ....

24% 24%
19% 20%
21% 21%
31% 32
*37% 41
*3 3%
*37

3%

Sales

for
the
Week

4

97%

434
14

253g 2534
34% 34%
3%
29

3%
29

1134 123s
438 4%
65 66

11% 11%
88% 90
19% 1934
96 96%
8234 83
22% 23%
38% 4034
12% 13

. 16% 1634
*115 119

*63% 64
17 17

40

3%
8%

21
*8
21

4334 45
16 16

a:45 45
14% 15%
6984 70%
*2834 2934

7 7%
98% 98%
2% 2%
334
9%

*18

3%
.934
18%

2134 2334
*% %

28% 2834
28% 29%
*42% 50%
5134 52%
*33 33%

71% .71%
12 12%
5% 5%
16% 17%
7% 8%

65 65%

127% 127%
10 10%
37 37%
3% 3%

2034 21
29% 29%
*10% 12%
1834, 19
28 28

9%
7%
*7%

7%
734

*42% 44%
*434 5'g
6% 6%
46% 47
5% 534

32% 32%
9% 10%
8% 9
21% 21%
*18% 1934
58 58

*3% 4
*37% 40

4 • 4%
17 17

*134 1%
*334 4
2634 2634
3% 3%

*14% 15
1334 14

*93% 94%
17% *-17%
51% , 5134
7% 7%
9% 10
10% 10%
3% 3%

*88 97%

434 434
*13% 15
23% 25%
32 34

3% 3%
*28% 30%
llsg 12
4% 4%
64 64%
II84 12
88% 89
19 19%
95 96%
*84 84%
23% 23%
38 39
12% 1234
1634 1634

*115 119
63% 64
*16% 17%

Shares

5,300
600

3,100
500

1,100
20

2,700
200

2,600
100

10,000
7.400
3,000

"lJOO
100

2,900
40

3,100
600

900

4,900
100

300

3,100

""190
'50

1,300
300

1,100
27,800

500

5,200
4,100

"4;966
52,500
29,800
16,200

200

800
50

2,600

""7400
40,100
1,200

40

36,200
990

500

29,000
600

2,000
4,300
8,200
600

4,300
100

16,500
17,000

19,166
400

600

16,700
2,400
37,100
18,700
2,000
170

14,600
1,700
12,200
1,800
800

"4:300
500

9,700
3,300

2,700
3,000
19,800
10,600
6,200

5,600
2,400
1,200
400

100

1,000

"2",666
50

500
600

4,100
11,000
1,500
10,900
•' 200

3,300
3,100
18,000
11,500

800

2,000

2,200
200

13,600
1,100
500
40

15,400
2,000
1,400
4,200
8,900
4,700
5,500
1,000
2,900
61,200
15,300
1,600

"1:666
100

STOCKS

NEW YORK STOCK
EXCHANGE

Range or Year 1938
On Basis of 100-Share Lots

Lowest Highest

Par

Schenley Distillers Corp....5
5h% preferred 100

{Schulte Retail Stores...— 1
8% preferred 100

Scott Paper Co No par
$4.50 preferred No par

{Seaboard Air Line No par
4-2% preferred 100

Seaboard Oil Co of Del .No par
Seagrave Corp No par
Sears Roebuck & Co...No par
Servel Inc..—....... 1
Sbaron 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
5h% conv preferred... .100

Silver King CoalitionMines. .6
Simmons Co No par
Simms Petroleum.., —10
Simonds Saw <fc Steel..no par
Skelly Oil Co 25
6% preferred 100

Sloss Sheffield Steel a Iron. 100
$6 preferred No par

Smith (a o) Corp 10
Smith a Cor Typewr.t.No par
Snider Packing Corp...No par
Socony Vacuum Oil Co Inc. 15
Solvay Am Corp 5h% pf-100
South Am Gold a Platinum. 1
So Porto RJco Sugar No par
8% preferred 100

Southern Calif Edison....-25
Southern Pacific Co 100
Southern Ry No par
5% preferred 100
Mobile a Ohio stk tr ctfs 100

Spalding (a g) a Bros.No par
1st preferred -.100

Sparks Wlthington No par
Spear a Co ; 1
Spencer Kellogg a Sons No par
Sperry Corp (The) vtc 1
Spicer 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

{Stand Comm Tobacco 1
{Stand 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 oh 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 Oil 1
Superior Steel 100
Sutherland Paper Co 10
Sweets Co of Amer (The)..50
Swift a Co 25
Swift International Ltd
Symington-Gould Corp w w.l
Without warrants 1

Talcott Inc (James)... 9
5h% preferred —50

Telautograph Corp 5
Tennessee Corp 5
Texas Corp (The) 25
Texas Gulf Produc'g Co No par
TexasGulf Sulphur....No par
Texas Pacific Coal a Oil—10
Texas Pacific Land Trust..
Texas a Pacific Ry co—1q0
Thatcher Mfg. No par

$3 .60 conv pref No par
The Fair No par
Preferred [..100

Thermoid Co

$3 div conv preferred 10
Third Avenue Ry i.._100
Thompson (j r) —25
Thompson Prods Inc..No par
Thompson-Starrett Co.No par
$3.50 cum preferred.No par

Tide Water Associated oil. 10
$4.50 conv pref No par

Tlmken Detroit Axle .10
Tlmken Roller Bearing.No par
Transamerica Corp —2
Transcont'l a West Air Inc..5
Transue aWilliams St'l No par
Trl-Contlnental Corp__ato par

$6 preferred No par
Truax Traer Coal No 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 __ato 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

United Carbon No par
United Carr Fast Corp.No par

$ per share
13% Sept 27
62 June 14

%Sept 26
3 Mar 30

3484 Mar 28
112% Dec 12

% Jan 6
1% Mar 29
15% Mar 29
2s4 Dec 28
47 Mar 30
9% Mar 30
10 Mar 26
45% Mar 31
3 Mar 30
36 Aug 11
6% Mar 12
20% Apr 1
10 Mar 20
93 Mar 30

4*4 Mar 31
12%Mar 30
2% Apr 6
14% Mar 30
18%Mar 31
z84 Apr 1
45 Mar 28
91 May 2
13 Apr 8
10 Mar 31
8% Mar 29
10*4 Mar 31

111 Apr 14
1% Mar 29

15% Dec 13
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
19% Dec 27
15% Mar 30
7*4 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

% Dec 20
25% Mar 31
24*4Mar 30
32% Apr 8
39*4 Mar 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

8% Dec 17
17%Mar 31
1*4 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
684Mar 31
13 Mar31
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
5*4 Mar 30
10% Mar 29
77% Apr 29
3 Mar 31

31% Mar 30
5% Dec 8
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 Mar31
7% Mar 30
57 Mar 31
17% Mar 31
55% Mar 31
59'4 Apr 20
20 Mar 30
19%Mar 30
5 Mar 30
14 Sept 14

100% Jan 20
39 Jan 4

1284 Apr 1

$ per share
27% Jan 6
85 Feb 23
18g Nov 25
10% Nov 25
60% Oct 6
11384 Dec 23

% Jan 3
3 July 22
27% Feb 25
5% Jan 14
80% Oct 13
18 July 19
23 Nov 12
70% Nov 18
9% Nov 12
49% Nov 12
12% Nov 16
28% Oct 14
18% July 20
106% Oct 7
9% Jan 11

35% Nov 9
3% Jan 17
24% Nov 12
3434 Jan 10
98 Nov 10
122 Oct 13
105 Oct 13
24 Aug 8
19% Aug 26
15 Nov 23
16% Jan 10
114%Nov 29
3% Jan 13
28 Jan 10
141 Nov 12
25 July 7
22% Jan 12
23% Dec 30
3384 Dec 29
40% Nov 10
4 Oct 4

46 Jan 21

4% July 25
11 July 19
24 Mar 14

49% Dec 15
17% Nov 9
45% Dec 30
15% Dec 29
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
50% Nov 14
58% July 25
34% Nov 14
71% Nov 16

12% Dec 30
11 Jan 13
17%Nov 1
9% Oct 21

65% Dec 31
128 Oct 21
14*8 Mar 10
43% Oct 28
4% Aug 1

23% Nov 12
32 July 20
15% AUg 9
21 Nov 10
29*4 UCt 15
10% Nov 9
8% Jan 11
9% Oct 17

49% Nov 10
5%June 29
8 Jan 11

49% Aug 6
5% Dec 31
38 Oct 1

12% Aug 6
11% Feb 10
26 JUly 22
25% Oct 28
6034 Oct 26
5% July 13
56 Jan 13
5% July 25
I884 Nov 10

•

2% Jan 13
5% July 19

28% Nov 9
4 July 25
19 July 25
15*4 July 25
98 July 13
19% Nov 9
55% Nov 9
1234 Jan 12
10% Oct 21
12% Nov 12
4% July 19

91 Nov 9

6% Jan 10
15% Nov 16
28% Nov 12
38 July 19
6 Jan 13

44 Jan 11

13% Nov 9
6 Oct 27
70% Nov 25
15% Aug 6
9078 Nov 10
22% July 21
99% Nov 10
83% Nov 10
23% Jan 12
43% Dec 19
1334 Nov 12
20 Nov 14
118% Aug 19
73% Nov 10
20*4 Nov 10

$ per share
22 Dec

71 Dec
% Oct

3% Oct
34% Nov

Jan. 7, 1939

Range for Previous
Year 1937

Lowest Highest

per share
5184 Mar
98% Mar
3% Feb
23% Feb
45% Jan

67
96
13

10

84 Oct
1% Oct
16 Oct

3% Oct
4984 Nov
12*4 Dec
15 Oct
60 Dec
334 Oct
44 Dec

6% Oct
24% Dec
147s 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
0

784 Oct
15% Oct
22% Oct
484 Oct
4% Oct
6% Dec

41 Dec
4 Oct

5% Oct
3434 Oct
2 Oct

2384 Oct

5% Oct
5% Oct
15% Nov
18% Dec
55 Oct
3% Oct
55 Nov

2% Oct
36 Sept
1% Oct
4 Dec
10 Oct
1% Oct
6% Oct
13% Oct
72 Dec

8*4 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
87s Dec

61% Nov
17% Oct
80 Nov
78 Oct
22 Nov

1034 Oct
5% Oct
15 Oct
110 Oct

36*4 Dec
17% Dec

2% Jan
8% Jan

54% Apr
11% Mar
98% Aug
34 Feb

42% Mar
120 Mar
14 Feb

65 Jan

17% Feb
44 Feb
3484 feb
105% Feb

17% Mar
58 Mar

4% Apr
26 Oct
60% Apr
102% Feb
197 Mar
120 Mar

54% Jan
40% Feb
2934 Feb
23% Aug
115 June

6% Feb
42% Jan
155 Jan

32% Jan
653s Mar
43% Mar
60% Mar
65% Jan
1178 Mar
77% Mar

9% Jan
31 - Feb

36 Jan

23«4 Jan
35 Aug
50 Jan

28*4 Feb
95% Apr
48% Mar
16% Jan

107% Dec
12% Jan
14% Mar
32% Mar
65 Jan
72% Jan
4 Jan
50
50
43

76
48

75

21

Feb
Feb
Dec

Mar

Mar

Jan

Feb

17% Jan
33% Jan
20 Feb
77% Jan
125 Jan
20% July
61*4 Feb
7*4 Mar

47% Mar
39% Jan
20% Jan
28% Mar
33% Mar
23*4 Jan
17% Jan
1534 Jan
57% Feb
8% Jan
15% Mar
65% Apr
9% Mar
44 Mar

16% Jan
15% Jan
54% Mar
48 Feb
64 Jan
13*4 Mar
93% Jan
13% Feb
40 Sept
8% Jan
15% Mar

28%, Feb
10% Jan
4034 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
117*4 Feb
91 Feb
35 Mar

* Bid and asked prices; no sales on this day. { In receivership, a Def. delivery. /» New stoek r Casn sale, x Ei-dlv. jrEx-rlghts. TCalled for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 31

S per share

3ig 3%
34

5I4
8%

34

5%
8*2

*6612 72
65s 6%

32l2 32l2
65 65l2
11% 11%

*111 11278
*7% 7%
7% 714

1012 1034
*84 88

*% 1
6 6

*10l4 . 10%
112 112

*17214 ....
7i2 7i2

*3H8 ' 34l2
24i4 2414
534 534

*1C14 1038
*60i4 70
4714 47i2
5% 534

5178 523^
102 102
61 61

64l8 6418
68l2 6938

117 118

3534 3534
*44 46

312
8

1"8
54

314
8

1'8
*45

*1214 1418
8312 83i2

*155 159%
*68'8 72

*% :
*19l2 21
2734 28
3334 3384

*112 114l2
40 40

*.— 80
25 2514
4 4

2712 28
*114 115

2% 212
*8 , 10

*11778 125
*68 69

*I19l2 ...
ll2 134
3

Monday
Jan. 2

$ per share

*134
r7

314
2i4
7

1812 1834
*85 87

83g 834

5012 5012
*2014 2038
1412 14l2
2% 258

*35l2 36%
6 6I4

3912 3934
334 4

,*10% 14
*338 9i2
30 30

*23i2 2378
3134 3134
*3i4

29
1

29

7912 80 i8
*88
*102

9278
103%

8912 9012
124l2 124l2
11612 116l2
2612 267S

3%
*6

334
73s

58 %
1% 1%

2334 2414
31 313g
119% 120
*139 148

*1014 T978
*3712 38
1934 20
313s 3H2

*.... 75

*73% 90

29% 30

*79% 92

*58 60

*10% 14

12% 13

r67g 678
1% 1%

*19% 20

278 3

2% 2%
4% 4%
4% 4'%

44 44

*10634 - - - -

r25 25
50 50%
22% 22%
*67

*59 75

*38 39

*50 54

119 119%
77 77

*31% 32%
19% 20%

*104% 108
19% 193s
53% 5434
*80 82

30% 31

19% 20

3% 3%

Stock

Exchange

Closed

New

Year

Holiday

Tuesday
Jan. 3

$ per share

3i8 314
335s 3414
5'4 5i2
83s 8l2

66% 66i2
*63s 634
3214 32l4
65I4 66i8
11% 12

*112 115

714 714
7 7

10% 10l2
*85 89

*•% 1
*6i4 634
10 IOI4
110i2 111
*173

714 714

*3134 35
23l2 23i2
5l2 578

10% 10%
*60i4 70
4634 47%
5% 534

50% 5234
101% 1025s
61 61%
*62% 66%
6758 69%

11734 118%
35% 3578
*44 46

3% 3%
734 734
178 2

*45 54

*12% 14
8334 8334
157 157

68% 68%

% %
19 19

27% 28%
*33% 34%
*112 114%
40 40

* 80
25 25%
4 4%

2834 31
115 115

•

2% 2%
*7% 10

*119 124

68 69

Wednesday Thursday
Jan. 4 Jan. 5

8 per share
3% 3%

3378 34%
5% 5%
8% 8%

*65% 67
6% 6:

32 33%
65% 66%
11% 1178

*111 115

7% 7%
*678 7%
1034 11

89
1

7%
10

113

*119%
134
3

2

634

134
3%
2

634
18% 1834
85 85

8% 8%

49% 5034
20% 20%
14% 14%
2% 234

*35% 38
6% 6%

*3934 411*
37g 378

*10 14

*3% 9%
30 30

2334 24
32 32%
3% 3%
*34 1

.27% 28%
*78% 80%
*88% 90
103% 104
89 91
122 122%
115 116%
26 2634

3% 378
7%

*85

*%
6%
10

111
*173

7% 7%
*32 34%
237« 24%
*5% 6
934 10%

*60% 65
47 47%
5% 5%

50% 52%
102% 10334
62-- 65

655s 65%
6734 70

117% 118
*35% 3578
*44 46

3%
8
2

54

3%
*734
2

*45

*12% 14%
83% 83%
159% 159%
*75% 70

*% 34
19 19

28% 29%
*33% 34

*112 114%
*40 40%
.... 80

24.34 25
4% 478

30% 3178
*114 115
*2 2%
*7% 11

*11778 124
68% 68%

*119%
*1%
3
*2

634

8 per share

3% 3%
35%
5%
834

67

6%

34

5%
8%

67

6%
3278 3278
66% 68%
1134 12

*111 115

7% 778
67g 7%
10% 10%
86 86

*% 1
*6% 7%
9% 10

111 112%
*173 ....

7%
*32
24

5%
10

*60

7%
35

2478
5%

10%
65

46„% 47
5% 578

50 84 52%
102% 104
64 65%
*65% 6634
6734 69%
118% 118%
35% 35%
*44% 4578

33s 338
8
2

*45

8
2

54

*12% 1334
*82 83%
*159
*63

13,

3%
234
7

1%
243g

*6%
%

1%
24

29% 31
118 119%
139 140

19% 19%
*37% 38
20% 203s
31% 31%

* 75

*7334 90
29% 29%
*79% 92
59% 59%
*10% 14
12% 133S
6%
134

19%
3

2%
*4%
4%
45% 45%

*107

*24% 25
49% .50%
22% 22%
*68

*59% 75
37% 37%
*50 54
116 120

77% 78
32 32%
1934 21%

*104% 108
19 19%
53% 5434
82 82

30% 30l2
20% 2134
3% 3%

134
19

3

2%'
4%
4%

18% 18%
*86 87

8% 8%

49% 4934
*19% 20
*14% 1434

234 2%
*35.

6%
41 "

3%

38

6%
42%
3%

*10% 14
*3%. 9%

30
24%

30
24

32% 3234
*3 3%
*34 1 ,

27 28
77 . 79

8£% 89%
104 10.5
90 90%

2:120% 122
*115 118

•

2534 26

378 4%
7% 8
34 %
1% 1%

23% 24%
30% 3134
118 119%

*136 139

19% 19%
*37% 38
20% 22%
*31% 3134
* 75
*76 90

29% 3134
*79% 92
60 60

*10% 14
13% 1334
63.1 7

1%
19

3

2%
5%
4%

47%

160
69

*% 3.
19 19%
2834 30%
33% 33%
113% 113%
39% 40

* -80
2334 24%
438 4%

30 30%
114% 115
*2 2%
*8 11

*117% 124
*68% 71
*119%

134 134
33s
*2

7

18% 18%
86- 86

8% 9%
48 4834
203s 20%
14% 14%

Friday
Jan. 6

$ per share

3% 338
33% 35
53s 53s
r834 834

*65% 72
638 63g

*32% 33%
68 68%
11% 12

1113s 111%
7% 734
*6% 7
10% 10%
*86 89

*»8 1
*6% 7%
*9% 10%

109 109%
*173 ....

*7% ; 7%

*31% 35
2334 2334
5% 5%
*934 10
*58% 65
46

5%

Sales

for
the

Week

46%
5%

50% 51%
102 1 0234
64% 65%
66 66%
67% 68%
118% 118%
35 35%
45% 45%
3% 3%

8%
2%

54

3%

*234
36

6%
*39

3%
*9

*3%
30

2%
36

6%
42

3%
14

9%
30%

23% 24%
32% 3234
3% 3%

1

28
78
90

103

*1%
19

3

2%
4%
434

46
*107

25 25%
49% 50%
22% 23%
*68 76

*59% 67
38 38

52% 52%
116 117
78 78
33 33

20% 21%
108 108
19 19%
53% 55%
83 84%
30% 31%
21% 22%
3% 3%

*%
. 28
*74
90 0

103
91 92

*122 124%
*116% 118
25% 26
4 ; 4%

, *7% 7%
% 34
1% 1%

23% 24%
, 30% 31%
117% 120-
139 140

19%' 19%
*37% 38
22% 22%
32

*60
*76

30

*79% 92
*58% 60
10% 10%
13 "

6%
*1%

32
75

90

31%

13%
6%
1%

19% 19%
3 3

*8
*2

*45

*12% 13%
83% 83%
159 159

68% 68%

*% ' %
*18% 26
28% 29%
*33% 34
*112% 114%
40 40

*-— 80

*22% 23%
4% 4%

30% 30%
115% 115%
*2 278
*8 11

*117% 124
*68% 71
*119%

1%
3

*1%
634

1%
3

2%
6%

< 18% 18%
*84 87%
8% 8%

*47% 48%
20
*14

2%

20

15%
.2%

*35% 40
6% 6%

*37

3%
41

3%

32%
3%
1

*8% 14
*3% 9%
30 30

*23% 24
32

*3

*7j
27% 28
*74 78
*89 95

*103 105
*91 93

*122 124%
*116% 118
25% 25%

*3% ■ 4%
*7 7%

% %
*1% 1%
23% 23%
'30% 30%
117 *117%
*137 148

19% 19%
*37% 38
22% 22%
32
*60

*76

30

*79% 92
*58% 60
*11

13

6%
*1%

32

75

90

30%

14

13%
6%
1%

*19% 20

2%
5%
5

49%

2%
5

4%
49

*107% ....

24% 25%
49% 50%
22% 23%
*68 76

*59% 67
38 38
53 53
115 115

77% 77%
32 32

20% 21%
108 108

20% 21%
52% 55%
85 85

29% 30%
20 21%
3% 3%

3%

2%
5%
4%

3

2%
*5

4%
48% 48%

*107% ....

24% 25%
49% 50%
22 22
*68 76

*59% 67
37% 37%
52 52
115 115

77% 77%
30% 31
20% 21%

*105% 107%
20% 21
53% 54
*85 87

29% 29%
20% 20%
3% 3%

Shares

36,100
4,600
3,200
1,900
110

1,700
900

8,100
14,900

200

2,000
600

1,500
100

""226
1,000
2,400

1,100

"l'ooo
800

2,700

2~400
4,900
27,900
4,300
2,700
400

81,000
4,300
1,900

20

1,800
400

900

400

70

30

100

50

18,300
300
20

900

T.200
11,500
6,100

60
130

40

"

2~200
2,500
100

1,300
1,500
200

13,700

2,200
300

400

2,700
200

38,100
130

2,300

900
1,100
1,600
200

~3JOO
700

. 60
90

150
130
120

2,400

2,600
500

•1,200
1,600
6,000
12,200
6,400
110

1,100

"MOO
600

5,700

""206
100

12,500
1,6.00
600

500

2,100

10,600
1,400
7,200
1,200

~2;206
9,200
2,200

400

500
380
900

1,000
97,800

230

3,100
28,800

600

4,300
8,200
2,000

STOCK8
NEW YORK STOCK

EXCHANGE

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 & Fdy 5
United Fruit No par
United Gas Irnprovt No par
$5 preferred No par

United Mer & Manu Inc vtc.l
United Paperboard 10
U S & Foreign Secur No par
$5 first preferred 100

U S Distrlb Corp No par
Conv preferred .100

U S Freight.. No par
U S Gypsum 20
7% preferred 100

U 8 Hoffman Mach Corp 5
5K% conv pref .50

U S Industrial Alcohol.No par
U 8 Leather No par
Partic & conv cl A No par
Prior preferred 100

U 8 Pipe & Foundry 20
U 8 Realty <& Imp ..No par
U S Rubber 10
8% 1st preferred ...100

U 8 Smelting Ref & Mln 50
Preferred... 50

U 8 Steel Corp . No par
Preferred 100

U 8 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
Vadsco Sales ..No par
Preferred... 100

Vanadium Corp of Am.No par
Van Raalte Co Inc..i 5

7% 1st pref 100
Vlck Chemical Co .5

Vlcksb'g Shrev & Pac Ry ColOO
Victor Chem Works ..5
Va-Carollna Chem.__.jV0 par
"6% preferred 100
Va El & Pow $6 pref No par
Virginia Iron Coal & Coke. 100
5% preferred 100

Virginia Ry Co 6% pref... 100
Vulcan Detlnnfng. ..100
Preferred ... 100

XWabash Railway ...100
5% preferred A 100
5% preferred B _ 100

Waldorf System . No par
Walgreen Co. No par

4^ % pref with warrants 100
Walworth Co No par

Walk(H)Good & W Ltd No par
Preferred No par

Ward Baking Co.cl. A.No par
Class B No par
7% preferred ....100

Warner Bros Pictures..: 5
$3.85 conv pref No par

JWarren Bros No par
$3 convertible pref..No par
$1 1st preferred No par

Warren Fdy & Pipe „No par
Waukesha Motor Co 5

Wayne Pump Co 1
Webster Elsenlohr 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
Westlngh'se Air Brake.No par

Westinghouse El & Mfg 50
1st prefened ...50

Weston Elec Instrum't.No par
Class A No par

Westvaco Chlor Prod. .No par
5% conv preferred 30

Wheel & L E Ry Co 100
5 lA% conv preferred. ... 100

Wheeling Steel Corp..-No par
Preferred 100
$5 conv prior pref—No par

White Dent'l Mfg (The 8 S) 20
White Motor Co.. ..1
White Rock Mln Spr Co No par
White Sewing Mach No par
$4 conv preferred...-No par

Wilcox Oil & Gas 5

WUlys-Overland Motors. 1
6% conv preferred... 10

Wilson & Co Inc -No par
$6 preferred 100

WlsconslnElec .Power 6%pf 100
Woodward Iron Co 10
Woolworth (F W) Co 10
Worthlngton P<fcM(Del)No par
Preferred A 7% 100
6% preferred B .100
Prior pref 4H % series 10
Prior pf 4H % conv series. 10

Wright Aeronautical No par
Wrigley (Wm) Jr (Del).No par
Yale & Towne Mfg Co 25
Yellow Truck & Coach cl B..1
Preferred 100

Young Spring <k Wire..No par
Youngstown SAT No par
5H% preferred 100

Youngst'wn Steel Door.No par
Zenith Radio Corp No par
Zonlte Products Corp 1

Range for Year 1938
On Basis of 100-Share Lots

Lowest

$ per share
2 Mar 26

22 Mar 31

4%June18
4% Mar 29
60 Apr 1
3 Mar 26

21% Mar 31
50 Mar 31

8% Mar 30
100 Mar 14

6 Sept 17
3 Mar 26

4% Apr 1
62 May 6

% Dec 28
3% Mar 26
5% Mar 30

55 Mar 31
162% Mar 28

4% Mar 29
24 June 20

13% Mar 31
3% Mar 30
5% Mar 26

50 Mar 29

21% Mar 30
2% Mar 31

21 Mar 31

45% Jan 3
x44% Mar 31
x55 Mar 31
38 Mar 31

91%May 31
29% Mar 30
40 Apr 25
3 Dec 23

. 7% Nov 29
1% Mar 26

37 Feb 3

7%June13
48 Mar 31
134 May 11
27% Mar 30

%June22
16 Mar 26
11% Mar 31
14% Mar 31
97 June 19

30% Mar 30
40 June 8

13%Sept 28
2% Mar 29

15% Mar 30
105 Mar 30

1% Apr 13
5% Mar 26

100 Mar 29
37 Mar 31

116% July 19
1 Mar 21

1% Mar 23
1% Dec 7

„ 5% Mar 31
13%June 10
74 Mar 29
\ 4% Mar 30

30 Mar 31
17%May 18
8 Mar 26
2 Mar 26

23 Mar 31
„ 334 Mar 26
20 Mar 26

1% Mar 31
5 Mar 31

6% Dec 16
16% Mar 31
11 Mar 30
17 Mar 30
1% Mar 26
34 Sept 1

25% Mar 31
71 Apr
70 Apr
82%May 28
74 Mar 29
116 Mar3l

111% Jan .

12%May3l
2% Mar 31
3 Mar 25
% Mar 23
% Dec 12

• 16%Mar 31
15% Mar 31
61% Mar 31
103 Mar 31

9% Mar 30
31% Mar 28
10 Mar 31
20 Mar 31
60 Mar 19
65 Apr 12
14% Mar 26
75 Mar 29
42 May 27
10% Dec 27
6% Mar 31
5 Sept28
1% Mar 31
8% Mar 31
1% Mar 30

l%June16
3%June 16
3 Mar 24

32 Mar 30
103 Oct 25

10% Mar 29
36 Jan 3

11% Mar 29
42 Mar 9

70% Oct 27
27 Mar 28
28% Mar 30
55% Mar 30
61% Mar 31
20% Jan 31
8% Jan 3

71 Mar 30
9% Mar 31

24 Mar 30

62% Mar 31
11%Mar 29
9 Mar 31
2% Jan 3

Highest

$ per share

4% Oct 17
38 Oct 17
738 Jan 12

10% July 18
80% Jan 10
8% July 25

39% Oct 14
67% Aug 8
12% Nov 10

114 Nov 22
10% Aug 20
8% Oct 27
13 Nov 10

87% Dec 13
1% Jan 18
9% July 23

1258 Nov 10
115 Nov 9
173 Nov 4

10% July 19
35% Jan 12
30% Nov 14
7% Oct 11

13% Nov 16
71 Nov 12

49% Oct 13
7 July 25

56% Nov 9
109% Nov 21
72% Oct 13
70% Mar 5
71% Nov 12
121 Oct 10
36 June 20

47%Sept 9
5% July 21
10% July 29
3% July 25

' 52 Dec 2
15 Nov 12
86 Dec 13

159% Dec 15
83 Dec 8

1% Jan 10
28% Oct 20
28% Nov 9
36% Nov 12
113 Nov 2
42 Jan 22
57 Oct 21

25% Dec 31
5% Jan 21

32% Jan 21

116% Nov 2
4% Jan 20
15% Jan 11

120% Feb 26
77% Dec 15
119% Oct 26
2% Jan 11
4% July 23
338 Feb 4
8% July 25

20% Jan 10,
87% Dec 9
10% July 22
54 Nov 5
20% Dec 28
19% July 27
4 July 16

51 July 20
8 July 19
45 Aug
4% July 15

16% July 15
*

8 Dec ~
31 Nov 10
25 Oct 13

34% Nov 10
4% Oct 15
1% Jan 28

39 July 30
82% July 29
102% Jan 3
103% Dec 13
97% Jan 3

126 Nov 22
119% Nov 2
26% Dec 29

4% Jan 10
9 Jan 10

1% Jan 11
3% July 22

34% July 20
33% Nov 9
124% Nov 10
144 Oct 14
21 Oct 24
39 Dec 14

20% July 25
31% Dec 30
,60 Mario
90 Jan 4

32% Nov 12
95 Jan 4

61 Nov 12

15% July 19
15% July 25
11 Jan 21
3 Jan 22

24% Oct 19
3% Aug 6

3% Oct 26
6% Jan 10
5% July 19

60% Jan 21
10634 Dec 7
27% Nov 14
5334 Nov 9
27%Nov 9
72% July 19
75% Nov 14
48% Nov 16
65% Nov 9

121% Dec 29
78 Dec 28
39 July 5
21% Oct 19
109 Oct 13

25% Aug 26
57% Nov 12
86% Nov 15
31% Dec 30
25% July 7
534 Mar 7

Range for Previous
Year 1937

Lowest Highest

$ per share
2 Oct

25% Oct
5 Oct

6% Oct
74 Dec

2% Oct
24 Oct
52 Oct
9 Oct

101 Oct

"3% Oct
5% Dec

70 Nov
% Oct

4% Oct
6% Oct

53 Nov
154% Nov

534 Dec

2978 Dec
16% Oct
334 Oct
6% Oct

65 Dec
24 Oct

3% Oct
20 Oct

43% Dec
52% Nov
58 Dec

48% Nov
100% Oct

• 2% Oct

"l Oct

46 Oct
•

934 Dec
47 Nov
135 Nov
29 Oct

% Oct
16 Oct

9% Oct
14% Oct
97 Oct
35% Nov
66 Sept

"2% ~Oct
18% Oct
105 June

3 Dec

8 Oct
113 Dec
50 Dec

117% 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

16 " Oct

11% Oct
20 Oct

2% Oct
1 July

23% Oct
73% Nov
84 Oct
88 Oct
76 Oct

117% Oct
110% Apr
14% Dec

2% Oot
5% Oct
1 Oct

1% Oct
22% Dec
1734 Oct
87% Nov
113 Oct

10% Oct
31% Nov
IO84 Oct
21% Dec
70 Dec
90
19
75
55

Dec
Oct
Nov
Dec

M% Oct
6 Oct

8% Oct
1% Oct

11 Oct
1«4 Oct
2 Dec

43s Dec
4% Oct

4934 Dec

10% Dec
34 Dec
12 Oct

54% Oct
40 Oct
34 Dec
39% Dec
38 Oct

5812 Oct
2134 Dec
7% Oct
68 Dec

12% Dec
34% Nov
70 Oct

1% Dec
2% Oct

% per share
8% Jan

4678 Jan
16 Mar

2634 Apr
106% Feb

9% Mar
63 Mar

8684 Mar
17 Jan

11378 Jan

• Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-dlv. v Ex-rlghta. 5 Called for redemption.
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NEW YORK STOCK EXCHANGE

BondRecord, Friday, Weekly and Yearly
NOTICE—Prices are "and Interest"—except for income and defaulted bonds. Cash and deferred delivery Bales are disregarded In the w©e*'8 raoge.

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 uch sales In computing the range for the year.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 6

U. S. Government

Treasury 4Kb 1947-1952 A O
Treasury 4s.......--------1944-1954 J D
Treasury 3K8----- ..1946-1950 M 8
Treasury 3K8 ..1940-1943 J D
Treasury 3Ks 1941-1943 M S
Treasury 3^8 1943-1947 J D
Treasury 3Kb zrmi F A
Treasury 3 a 1943-1945 A O
Treasury 3Kb_. 1944-1946 A O
Treasury 3Hs ..1946-1949 J D
Treasury 3348 ..1949-1952 J D
Treasury 3s 1946-1948 J D
Treasury 3a -1951-1955 M S
Treasury 2Kb.---. .1955-1960 IV! S
Treasury 2Kb 1945-1947 M S
Treasury 2Kb 1948-1951 M S
Treasury 2Kb .1951-1954 J I)
Treasury 24*8 1956-1959 M S
Treasury 2Ks..... ..1958-1963 J D
Treasury 2Kb 1960-1965 J D
Treasury 2KB--.—— —1946 J D
Treasury 2K8--— 1948 M S
Treasury 2Kb 1949-1953 J D
Treasury 2Kb.-- 1950-1952 M S
Treasury 2s.. 1947 J D
Federal Farm Mortgage Corp—
3ks Mar 15 1944-1964 IVI 8
3s.... May 16 1944-1949 MN
3s Jan 15 1942-1947 J J
2Kb Mar 1 1942-1947 IVI 8

Home Owners' Loan Corp—
38serles A....May 1 1944-1952 MN
28 aeries B..Aug 1 1939-1949 F A
2}*b series G— 1942-1944 j j

Foreign Govt & Municipal—

Agricultural Mtge Bank (Colombia)
♦Gtd Blnk fund 6s... 1947
♦Gtd sink fund 6s 1948

Akersbus (King of Norway) 4s.1968
♦Antloqula (Dept) coll 7s A...1946
♦External s f 7b series B._—1946
♦External s f 7s series C 1946
♦External s f 7s series D——1945 j
♦External s f 7s 1st series..—1957
♦External sec s f 7s 2d series.1967
♦External sec s f 7s 3d series. 1957

Antwerp (City) external 6s 1958
Argentine (NationalGovernment)—
8 f external 4Kb 1971
8 f extl conv loan 4s Feb.—1972
8 f extl conv loan 4s Apr 1972

Australia 30-year 6s —1955
External 6s of 1927 1957
External g 4Kb of 1928 1956

♦Austrian (Govt's) s f 7s—...1957

si
as
*«. o,

♦Bavaria (Free Stttoe) 6Ks 1945
Belgium 25-yr extl 6Kb .1949
External s f 6s 1955
External 30-year s f 7s 1955

♦Berlin (Germany) s f 6 Kb 1950
♦External sinking fund 6s...1958

♦Brazil (U 8 of) external 8s....1941
♦External s f 6Ks of 1926-..1957
♦External s f 0Ks of 1927—.1967
♦7s (Central Ry).. 1952

Brisbane (City) s f 6s ..1957
Sinking fund gold 5s 1958
20-year s f 6s... .1950

♦Budapest (City of) 6a 1962
♦Buenos Aires (Prov) extl 6s...1961

♦fis stamped 1961
♦6Ks stamped 1961
External s I 4K-4H8 1977
Refunding s f 4K8-4K8 1976
External re-adj 4H8-4KB 1976
External s f 4Ks-4Ks- - 1975
3% external s f % bonds 1984

Bulgaria (Kingdom of)—
♦Secured s f 7s .1967
♦Stabilization loan 7Kb -.1968

Canada (Dom of) 30-yr 4s....1960
6s.___. ..1962
10-year 2Kb Aug 15 1946
25-year 8Kb 1961
7-year 2Ks 1944
80-year 3s 1967

♦Carlsbad (City)i 8s 1954
♦Cent Agrle Bank( Ger) 7s 1950
♦Farm Loan s( 6s..July 15 1960

♦6s July coupon on 1960
♦Farm Loan s f 6s..Oct 15 1960

♦6s Oct coupon on 1960
♦Chile (Rep)—Extl s f 7s 1942

♦7s assented ..1942
♦External sinking fund 6s... 1960

♦6s assented 1960
♦Extl sinking fund 6s_ .Feb 1961

♦6s assented Feb 1961
♦Ry ref extl s f 6s Jan 1961

♦6s assented Jan 1961
♦Extl sinking fund 6s. .Sept 1961

♦6s Assented Sept 1961
♦External sinking fund 6s...1962

♦6s assented 1962
♦External sinking fund 6s... 1963

♦6s assented 1963
♦Chile Mtge Bank'6Ks_. 1957

♦6Ks assented 1957
♦Sink fund 6Kb of 1926 1961
♦6Ks assented ...1961

F A

A O

IVI 8

J J
J

J

J
O

o

o

D

M N

F A
A O

J J
M S
MN

J J

F A

M S

J J

Friday
Last

Sale

Price

119.8
114.21

Week's

Range or

Friday's
Bid. A Asked

Low

119

114.16
113.19

105.1 105
106.25 106.25

(109.30
107.12 107.9
109.30 109.27
110.3

109.16

109""
107.16
104.24
102.12
106-
104.14
103.21
103.2

102.29
106.17

102*30
102.31
102.10

106.2

107.4

loT.io

UK
11K
UK

"iok

"ioK
95K

87K
,78K
78K
100K
100K
98

105K

M 8
F A

J D

J D

M 8
M 8

FA

M 8

F A

A O

M N

J J

J J

M N

A O

MN
F A

J J

J J

J J

J J

M S

J J

AO

M N

M N

M S

A O

A O

MN

MN

J D

J D

J D

J D

11K
9K

97K

11K

51

HIK
111

103K
104K
103
99H

26K

17K
15K
17K
15K
17K

17K

17K

~17K

"15X

"l'6k"
13K

109.30
109.12
109.3
108.23
107.6
104.18
107.4

105.22
104.6
103 13
102.24
102.21
106.12
105.8
102.20
102.22
102.7

107.9
106.26
106.1
105.3

106.26
102.10
104.10

25K
*25%
*94

10K
10K
UK
io%

'

9K
9K
10K
95K

86
78
78K
10uK
100K
98

High

119.8
114.21
113.20
105.2
106.27
109.30
107.12
109.30
110.4

109.17
109.3
109

107.17
104.26
107
106

104.14
103.21
103.2
102.31
106.17
105.12
102.30
103

102.11

107.9
106.30
106;2
105.3

107.4
102.12
104.11

20

106K
104%
114

20

18K
11K

10K
97

97K
100

11H
*55
62

"56k
50K
*50
52K
39

32K

111

110K
103K
103K
102K
98K
*19

32
26K
*22K
26K
*22 K
17K
15K
17K
15K
17K
15K
17K
15K
17K
16

17K
16

17

*15

15K
- 13H

15K
13K

25K
27
95

11K
11K
11K
11

10K
9K
10K
95K

87K
78K
79

lulK
101K
98K
17K

20

106K
105K
115

20

18K
12K
10K
10H
10K
97K
97K
100K

UK
78

62

"51K
51
55

53K
39

33K
32K

111K
111H
104

104K
103
99%
21K
32
26K
30
26K
29

18K
15K
18K
16K
18

16K
18K
16

18

16K
17K
16

18K

"16"
13K
16K
-13K

No

118
16

3

5

12
1

15

38
67

114
1

33
70
111
41

30

59

32
61
149

39

248

66

75

34

17

18
1
7

10

3
4

28

30

75
20

80

43

,70
33

2

5

21

3
2

18
45

69
41

1

3
1

5

44

8

~~5
4

14

34

14

28

3

119

. — .

8

10
42

116

18

64

12

61
9

18
12

13

2

64

"~22
3

17

1

Range

for Year
1938 •

Low High

1164 119.6
111.22114.23
110.8 113.20
104.13106.27
106.16 108.2
107.18110 25
106.26108.14
107.2 110.5
107 110.3
105.27109.12
105.19109.6
105.2 108.27
103.26107.11
101.24 104.23
103.26107.4
101.27106 30
100.26101.9
100.14103.17
100 6 102 30
102.7 102.26
102.14106.14
101 105.13
99.18102.27
100.4 102.26
102.3 102.11

103.28107.10
103.4 106.30
103.22106.18
102.13105.11

103.9 106.28
101.9 103.13
101.5 104.15

16H 25K
17K 25K
93 96 K
6

6

6
6

4K
5

10K
10K
10

10K
9K
9K

5K 9K
85K 100K

84K 96K
76 88K
76K 88K
88 106K
87K 100 K
85K 102H
16 105K

17K
98

96K
105
18
17K
11
8K
8K
8K
95
95

98

23

108

107K
115K
23K
24

23

19K
•19K
19K
102

101K
103

7K 23
78K 85
63 78K
64 79K
49K 70K
47 70K
50K 70K
50 72K
36K 53

31K 36K
31K 35K

103
106
98

98K
97K
92K
16K
29K
26K
27
26

18

14K
14K
14K
13K
15

13K
15

13K
15

13K
15

13K
14K
13K
12K
12K
12 K

12K

111K
113K
103K
104K
102K
99K
62K
38
32K
27

32K
26K
19K
14K
19K
15K
19K
15

19K
15K
19K
15

19K
14K
19K
15K
18K
13

18K

12K

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 6

Foreign Govt. & Mun. (Cont.)

Chile Mtg Bank <Concluded)

•Chinese (Hukuang Ry) 5s 1951
♦Cologne (City) Germany 6Ks.
Colombia (Republic of)—

♦6s of 1928 - Oct 1961

25 year gold 4 Ks.

Cordoba (Prov) Argentina 7s_.

♦Costa Rica (Rep of) 7s 1951
Cuba (Republic) 5s of 1904,.—1944

♦Public wks 6 Kb—June 30 1945
Czechoslovak (Rep of) 8s 1951
Sinking fund 8s ser B 1952

Denmark 20-year extl 6s 1942
External gold 5Kb 1955
External g 4Ks Apr 15 1962

Deutsche Bk Am part ctf 6s—1932
{♦Stamped extd to Sept 1 1935.

Dominican Rep Cust Ad 5Ks.-1942
1st ser 5 Kb of 1926- 1940
2d series sink fund 5Kb 1940
Customs Admins 5Kb 2d ser.1961
5Ks 1st series 1969

5Kb 2d series.— .--1969
♦Dresden (City) external 7s_—1945

Estonia (Republic of) 7s-.

♦Frankfort (City of) s f 6Kb.-.1953
French Republic 7 Kb stamped-1941

7Kb unstamped 1941
External 7s stamped.--- 1949

7s unstamped 1949

German Govt International—
♦5 Kb of 1930 stamped 1965

• ♦SKs unstamped 1965
♦6Kb stamp(Canad'n Holder) '65

♦German Rep extl 7b stamped.1949
♦7s unstamped 1949

German Prov A Communal Bks
♦(Cons Agrlc Loan) 6Kb 1958

♦Greek Government B f ser 78—1964
♦7s part paid —.1964

♦Sink fund secured 6s .1968
♦6s part paid 1968

Haiti (Republic) s f 6s ser A.—1952
♦Hamburg (State) 6a. 1946
♦Heidelberg (German) extl 7 Kb '50
Helslngfors (City) ext 6Kb.---I960
Hungarian Cons Municipal Loan—

♦7Kb secured s f g 1945
♦7s secured s f g 1946

♦Hungarian Land M Inst 7K8.1961
♦Sinking fund 7Kb ser B 1961

♦Hungary (Kingdom of) 7K8--1944
Extended at 4Kb 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
JapaneseGovt 30-yr a f 6Kb.--1954
Extl sinking fund 5Kb 1965

♦Jugoslavia (State Mtge Bk) 7b 1957
♦Leipzig (Germany) s f 7s 1947
♦LowerAustria (Province) 7Kb 1950

♦Medellln (Colombia) 6Kb 1954
♦Mexican Irrlg assenting 4K8-1943
♦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. —

Milan (City, Italy) extl 6 Kb -1952
Mlnas Geraes (State)—

♦Sec extl 8 f 6Kb., 1958
♦Sec extl s f 8Kb 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 6a 1944
External sink fund 4Kb 1956
External s f 4Kb 1965
4s s f ext loan 1963
Municipal Bank extl s f 5s.-.1970

CO Friday Week's
■

Last Range or

« h Sale
*

Friday's c 2

■"i ft, Price Bid A Asked

Low High No.

A C 16 15K 16 18

A C 13K 13H
' 13K 4

MN 15K 16 21

MN 14' 13K 14 7

M S 14H 14 14K 7

J D *21 35

M S *19 20K

A O 22 21K 22 17

J J 22K 21H 22K 16

A O *25K
M N 25K 25K 25K 2

F A *25K . . . _

J D 95K 95K 96K 30

MN 93K 93K 94K 10

F A * 55

F A 51K 51K 1

J J —— 79K 79K 7

M N 22K 22 K 4

M S 107 107 108 10

F A « — *104 — -

F A al02K al02K al02K 8

J D 59K 59K 60 63

J J 103 103 ' 1

J D 72K 73 3

A O * 74%
A O *_„-_ 74

J J 103K 103 104K 97

F A 100 100 100K 30

A O 97 98 18

M S

M S 65 65 3

AO *64K 70

A O *62 68

M S *57 66 ~ m.

A O *65K 70

A O *60 69

M N 21

J J 14K 14K 1

J J .. _ J *97 100

M S 'm - - - 105K 105K 2

MN 18K 18K 18K 5

J D — W rn - - 106K 106M 1

*103

J D *111 118K
*103K

J D 21 20K 21 •' 25

18 18 2

* 20

A O 25 25 26K 19

• 22 20K 22 26

J D * 26

M N *25K 29K .......

20 20K 5

F A *21K 27H
20 20 2

A O *75 78

A O __

* 20

J J
'

*. , 20
A O 105 105 105 15

J J *9K 11

J J *9K 11

MN *9K 10K

MN *9K 13K ----

F A *32 39 • - - M

F A 29 28K 30 16

M N
' *

■

*101 107K
J D 75K 75 77 55

M S 75 75 75 1

J J 52K 51K 54K 33

F A 82 . 80 82 32

MN 65 64 K 65K 67

A O 38 38 4

F A ♦ 23

J D

J D 12K 10H 12K 44

MN *K IK

Q J *K

Q J K K 2

*K IK

J D ■ H K K 1

J D *7A IK - - - -

K K 3

- - - K K 5

j J *K 2K _

J J

A O 55 53K 56K 23

M S 7K 7K 7K 9

M S 7K 7K 7K 13

J D *45 49 -

M N *45 52 - - — —

F A 99K 99K 100 8

A O 100 100 4

F A 104 104 104K 14

F A 105 105 105K 8

M S 105 105 2

A O 103K 103 103K 10

F A 100K 100K 101K 17

J D 104 104 104 2

Range

for Year
1938

Low High

12 K 18
12K 13H
13 18K
12K 13
11K 16K
18 30
18 22K

10 21K
10 21K
17K 26
16K 26
17 25K
83K 101K
83 100K
55 80
43 64K
71K 90

16K
101K
102K
96K
62K
100
62 K
50

50K

24

107K
110K
102
62K
106

78K
104
105 ■

93 106K
* 93K 104
91K 102

83 100
55 67
55 65K
66 65K
55 67
55K 65K
51 65K
19 ■■ 22

13 K 30
95 100K
104K 108K
18 23
99 109K
93K 104
104K 123
99K 107

16K 29K
16K 26
23 23
23K 38K
20 28K

24K 29
29K 33
19 30 K
22K 29
19 27

70 85
17K 22K
16K 20
102 105K

7K 19
9 18K
9 18
9K 14
37 69K
29 43

112K H7K
54 82
63H 81K
43 65 K
61K 86
44 72

30 46
20 23
24K 27K

6

H
K
K
K

I

H
K

11

2K
4

4K
4

3

IK
3

3 K
H 2K
K 3K
K 3

41 67

6K
6K
38K
37

88
88K
103K
104
99K
98K
98 K
99K

13

13

61

57 K
104K
103K
107K
107K
107K
104K
103K
104K

For footnotes see page 105.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 6

Foreign Govt. &Mun. (Concl.'i
Nuremburg (City) extl 6s 1962
Oriental Devel guar 6s 1953
Extl deb 5 Ha 1958

Oslo (City) s f 4 Ha 1955
♦Panama (Rep) extl 6Ha 1953
♦Extl 8 f 58 aer A 1963
♦Stamped 1963

♦Pernambueo (State of) 7a 1947
♦Peru (Rep of) external 7b 1959
♦Nat Loan e*tl 8 f 6s 1st ser._1960
♦Nat Loan extl 8 f 6s 2d ser__1961

♦Poland (Rep of) gold 6a 1940
♦Stabilization loan b f 7s 1947
♦External sink fund g 8s 1950

♦Porto Alegre (City of) 8——.1961
♦Extl loan 7 Ha ..1966

Prague (Greater City) 7 Ha 1952
♦Prussia (Free State) extl 6Ha. 1951
♦External s f 6a 1952

Queensland (State) extl a f 7a. .1941
25-year external 6s 1947

♦Rhine-Main-Danube 7a A 1950
♦Rio de Janeiro (City of) 8s___1946
♦Extl sec 6 Ha 1953

Rio Grande do Sul (8tate of)—
♦8s extl loan of 1921 1946
♦6s extl 8 f g 1968
♦7s extl loan of 1926 1966
♦7s municipal loan 1967

Rome (City) extl 6 Ha .—1952
♦Roumanla (Kingdom of) 7a...1959
♦February 1937 coupon paid..

♦Saarbruecken (City) 6s 1953
Sao Paulo (City of, Brazil)—

♦8s extl secured s f._ 1952
♦6 Ha extl secured 8 f 1957

San Paulo (State of)—
f+8e extl loan of 1921 1936
♦8a external 1950
♦7s extl water loan.. 1956
♦6e extl dollar loan..... 1968
Secured a f 7s 1940

♦Saxon State Mtge Inst 7a 1945
♦Sinking fund g 6 Ha 1946

Serbs Croats A Slovenes (Kingdom)
♦8s secured extl 1962
♦7s series B sec extl 1962

♦Silesia (Prov of) extl 7s 1958
4Hs assented 1958

♦Slleslan Landowners Assn 6s.. 1947
8ydney (City) a f 5Hs———.1955

Taiwan Elec Pow a f 5 Ha 1971
Tokyo City 5s loan of 1912 1962
External s f 5X8 guar. 1961

♦Uruguay (Republic) extl 8a...1946
♦External s f 6s... 1960
♦External s f 6s 1964
3H-4-*Hs ($ bonds of '37)
external readjustment 1979

3H-4-4H% ($ bonds of '37)
external conversion 1979

3H-4H-4*i«8 extl conv .1978
*-4H-4H% extl readJ.. 1978
3Hs extl readjustment .1984

Venetian Prov Mtge Bank 7S..1952
♦Vienna (City of) 6s 1952
♦Warsaw (City) external 7a 1958
^ 4Hs assented..! 1958
Yokohama (City) extl 6s 1961

RAILROAD AND INDUSTRIAL
COMPANIES

{f»Abitlbl Pow A Paper 1st 68.1953
Adams Express coll tr g 4s 1948
Coll trust 4s of 1907 ..1947
10-year deb 4X» 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 3Ha_. 1946
Alleghany Corp coll trust 6s___1944
Coll A conv 6s 1949
♦Coll A conv 5s 1950

♦5s stamped..... 1950
Allegh A West 1st gu 4s_. 1998
Allegh Val gen guar g 4s 1942
Allied Stores Corp deb 4 Ha 1950
4 Ha debentures 1951

Allls-Chalmers Mfg conv 4s 1952

♦Alpine-Montan Steel 7a 1955
Am A Foreign Pow deb 5s 2030
American Ice s f deb 5s 1953
Amer IG Chem conv 5Hs 1949
Am Internat Corp conv 6Ha...1949
Amer Telep A Teleg—
20-year sinking fund 5Ha.-.1943'

3Hadebentures . 1961
3H a debentures... 1966

♦Am Type Founders conv deb.1950
Amer Wat Wks A Elec 6s ser A. 1976
Anaconda Cop Mln a f deb 4 Ha 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 1995
Conv gold 4s of 1909 1955
Conv 4s of 1905 —.1955
Conv gold 4s of 1910 1960
Conv deb 4 Ha ..1948
Rocky Mtn Div 1st 4s 1965
Trans-Con Short L lBt 4a 1958
Cal-Arlz 1st A ret 4 Hs 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 4a July 1952
General unified 4 Ha A 1964
10-year coll tr 5s May 11945
L A N coll gold 4s Oct 1952

Atl A Dan 1st g 4s 1948
Second mortgage 4s 1948

Atl Gulf AWISS coll tr 5s 1959
Atlant'c Refln'ng deb 3s ...1953
{♦Auburn Auto conv deb 4Ha. 1939
Austin A N W 1st gu g 5s 1941

F A

M S
M N

A O

J D

MN

MN
M S

M

j'C
A

A

A

J

J
J

M

M

A

A

F

M

A

F

A

J

M

J

A

F

J J

J

J

M

J J

A

J

J

J

J
F

F

J J

MN

J
F

J

A O

M N

F

F

J

F

A

J
J
A

A

A

F

J

A

A

A

M

A

F A

M

J D

MN
J J

MN
A O

J D

J J
MN
A O

Jan

Q J
M S

F A

J J

A O

Nov
M N

J D

J D

J D

J D
J J
J J

M S

J D

J J

J J

M 8
J D

MN

MN
J J

J J

J J

M S
J J
J J

Friday
Last
Sale

Price

Week's

Range or

Friday's
Bid A Ask Bonds Sold

Range
for Year
1938

-

Low Hiah No. Low High
18X 18 X 6 17X 22
54 54 1 43 X 62 H

51X 51 51X 10 41 57 H
101H 101 H 101 x 2 96 H 103 H

100 100 1 86 104 H
*53 60 40 62

50 50 51 11 32 62 H
5H 6X 4 5X 9X
ion 11 2 7X 15

4 9H 9H 10X 201 7 13
9H 9H IOX 114 7 . 13

JTwdiUr - - 37 H 38 X 7 37 67H
45H 45X 50 44 42 82X
35 31 35 9 30X 62

*9X 9H -mes'-mi 6H 11 H
9X 9X 9 5X 10X

63 60 63 20 52 98 H
18H 18X 4 17 24
*18X 20 18 24

103H 103X 104 X 15 101 H 108 H
106X 108X 1 94X 109 H
* 35 - - - * 25 31

6 X 6X 1 6 12
6H 5X ' 6H 29 5H 10H

*7X 8 7. 13
6X 6H 7 4 5H iox

7X 7 X 18 5H 10H
a

7H 7X 1 6 10H
68 X 66 H 68 X 254 45 73X
20 20 20 3 13 X 38

*17 15 20H
* ■ 24X 21 22

*6X 7H 6X 11X
6H 6H 1 5X iox

lix 11X 7 ■ 8X 17
7 X 7 X 5 6H 13X
*7X 7H ---- 6X 13

6X 6X 6X 14 5X 11H
17 H 17H 19 15 14X 47H

23 26X
* ; 26 23H 26 H

*26X 28 20 35
25 25 7 15X 34 H
30X 30X 1 26 60X

* 33 . „ 30 35
*30 - « - - 25 33

100H 100X 100 x 29 90 104H

52 X 52 52 X 32 41 60
45 H 45 X 49 7 37 52 H
54 53 54 22 42 60H

*42 46 41 54 X
43 44 X 8 38 X 54
*40 51 40X 53X

39 39 39X 25 36X 53

*. ' 40 36X 43 X
37 37 i 37X 43X
39 X 41 14 38 60
36X 36X 1 38 42 H

* 58 50H 69H
- „ _ - — - - - 18 100

34 34 3 30 62
♦ 31 X 34 35H

55 55 56X 15 43 H 65

•

65 66 4 37H 72X
103X 103X 2 87H 103

103 H 103 H 103 X 6 86 103
104X 104X 2 94 106H
*60 70 58 78
*105H 107 ZM. - - 100 105
103X 104X 30 95H 103H
*32 50 34 64
*35 40 -.I,.- 34 57
*72X 77 70 90

82 X 81 > 83 45 45 85
72 70 72 30 44 76H

* 50 - - - - 25 50X
38H 37X 39 1 144 16X 41X

*45 X 50 45 47
104 X 103 X 104 X 9 101 109
97H 97 97 X 4 79 . 98H

93 93
> 3 79 95

110H 109H 110X 79 96 115

40 40 3 27 100
53H 52H 53H 64 38H 63

*102 • • - - 95 • 102H
102 101X 102 75 99H 105H
104 102 104 100 80 102 H

111H 111 X 112 96 11IX 113 H
105X 105X 106 127 99H 105X
105H 105X 105X 75 99X 105X
111 111 111. 1 97X 116

- •«* - 102 102 1 84 106H
105H 105 X 106 53 102H 107H

24H 24X 25 X 30 25H 38
33 . 33 ' 33 6 23 41

- -■ *96X 97 - - 94H 100
98X 97 X 98 X 64 88 99 X
98X 98X 98X 44 86H 99 H

107H 107 108X 100 98H 110X
„ „ ^ 90 X 90X 11 75H 103
91H 89X 91 X 71 75H 103X

- - *91X 95 82 102
94 92X 94 X 44 81 104 H

• - - *87 X - —-r - 79H 101
102 99X 102 91 87X 106X
98X 98X 98X 5 95X 103 X

- *. - - *I09X - - •*. - 100 112X
108X 108X 108H 4 98H 112
110 110 110 3 105 109

*86 « - - — - - - - - 83 H 97
^ » - - *91 X 93X - - - - 67 104 X
85 H 85 86 41 69 94
70 69 70 X 48 53 77 H
78 77 X 78 X 49 63 88
72 71 72 5 45 76 X

------ 35 36X 17 14X 36H
30 X 30X 31 5 14 32 X
55X 52 X 55X 7 50 60
105X 104X 105X 65 102X 104H

*21 22 X 15 30
*73 X 75X ---- 70 85

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 6

Big Sandy 1st 4s
Boston A Maine 1st 6a A C

1st M 5s series II
1st g 4 Ha series JJ

{♦Boston & N Y Air Line lat 4s
Brooklyn City RR 1st 5s
Bklyn Edison cons mtge 3Ha..
Bklyn Manhat Transit 4 Hs
Bklyn Qu Co A Sub con gtd 6s.
lst 5s stamped

Bklyn Union El 1st g 5a
Bklyn Un Gas 1st cons g 5s

1st lien A ret 6s series A
Debenture gold 5s
1st lien A ret 5s series B

Brown Shoes f deb 3H a
Buffalo Gen Elec 4 Ha series B.
Buff Nlag Elec 3 Ha series C
Buff Roch A Pitts consol 4H8-.
Certificates of deposit....

J |*BurI C R A Nor 1st A col 16s
♦Certificates of deposit

{Bush Terminal 1st 4s
Consol 6s

{Bush Term Bldgs 5s gu
Calif-Oregon Power 4s..
Canada Sou cons gu 6s A

Canadian Nat gold 4Hs
Guaranteed gold 5s July

. Guaranteed gold 5s. Oct
Guaranteed gold 5s...
Guar gold 4 Ha June 15
Guaranteed gold 4 Ha
Guaranteed gold 4 Ha.-Sept

Canadian Northern deb 6Ha—.
Canadian Pac Ry 4% deb stk pe
Coll trust 4 Ha "
6s equip trust ctfs
Coll trust gold 6s Dec 1
Collateral trust 4 Ha

{♦Car Cent 1st guar 4s
Caro Clinch A Ohio 1st 6s ser A

Carriers A Gen Corp deb 6s w w
Cart A Adlr 1st gu gold 4s
Celotex Corp deb 4 Hs w w.
♦Cent Branch U P 1st g 4s
{♦Central of Ga 1st g 6s..Nov
♦Consol gold 6s
♦Ref A gen 5 Ha series B_._.
♦Ref A gen 5s series C
♦Chatt Dlv piir money g 4s..
♦Mac A Nor Dlv 1st g 5s
♦Mid Ga A At Dlv pur m 5s.
♦Mobile Dlv 1st g 58

Central Foundry mtge 6s
Gen mortgage 5s....._

Cent Hud G A E 1st A ref 3 Ha.
Cent 111 Elec A Gas 1st 5s
Cent Illinois Light 3 Ha
{♦Cent New Eng 1st gu 4s
Central of N J gen g 5s
General 4s

Central N Y Power 3H8--

Cent Pacific 1st ref gu gold 4a..
Through Short L 1st gu 4a...
Guaranteed g 6s 1...

Central RR A Bkg of Ga—
6s extended to May 1 1942..

Central Steel 1st g s f 8s—....
Certaln-teed Prod 5Ha A
Champion Paper A Fibre—
Sf deb 4 Ha (1935 Issue)
S f deb 4Ha (1938 Issue)

Ches A Ohio 1st con g 6a
General gold 4 Ha
Ref A Imp mtge 3 Ha ser D..
Ref A lmpt M 3 Ha ser E
Craig Valley 1st 6a May
Potts Creek Branch 1st 4a...
R A A Dlv 1st con g 4a
2d consol gold 4s

Warm Spring V 1st g 5a

♦Chic A Alton RR ref g 3s
Chic Burl A Q—111 Dlv 3Ha...
Illinois Division 4s
General 4a
1st A ret 4 Ha series B
1st A ref 5s series A

{|*Chicago A East 111 1st 6s...
{♦C A E HI Ry gen 5s
♦Certificates of deposit

Chicago A Erie 1st gold 5s
{♦ChicagoGreat West 1st 4s—
{♦Chic Ind A Louisv ref 6a
♦Refunding g 5s series B
♦Refunding 4s series C
♦1st A gen 6s series A__
♦1st A gen 68 series B—May

996

960

941

Baldwin Loco Works 5s stmpd.1940
Bait A Ohio 1st mtge g 4s_July 1948
♦1st mtge g 5s ...July 1948
♦Certificates of deposit

Ref & gen 5s series A -..1995
Certificates of deposit

Ref & gen 6s series C 1995
Certificates of deposit

Ref & gen 5s series D 2000
Certificates of deposits

Ref & gen 5s series F
...

Certificates of deposit
Convertible 4Hs
Certificates of deposit

P L E & W Va Sys ref 4s...
Certificates of deposit

8'western Div 1st mtge 5s...
Certificates of deposit....

Toledo Cln Dlv ref 4s A.
Bangor A Aroostook lat 5s

. Con ref 4s
4s stamped

Battle Creek A Stur 1st gu 3a..
Beech Creek ext 1st g 3 Ha
Bell Telep of Pa 6s series B

1st A ret 5a series C
Belvldere Delaware cons 3 Ha—
♦Berlin City Elec Co deb 6Ha..
♦Deb sinking fund 6Ha
♦Debenture 6s

♦Berlin Elec El A Undergr 6 Ha
Beth Steel cons M 4 Ha ser D__

Cons mtge 3Ha series E
3H8 a f conv debs

950

959
943
951
951
989
951

948
960
943
951

959
955

956
960
966
952

944

967
955
961
955
941

966
966
941

941

950
945

MN
A O
A O

J D

JD

M S

M S

FA

MN

J J

J D
M S
MN

A O
F A

J J

MN

MN

MN

J J

F A

MN

947 MN
950
957

950
981

967
957

934

952
955

960
966
962

957
969
969
970
955
956
951
946

rpet
946
944

954

960
949
952

950
981

947
948
946

946
959

959
951

946
947
946
941
941

965
951

966
961

987

987
962

949
954

960

941

948

950
950
939
992

996
996

940
946

989

989
941

949
949

949

958
977

971
934

961

982
959

947
947
947
966
966

J D

MN

F A

F A

J D

MN

A O

A

J

A

A

A

J

J

A

F

J

F

M S

J J

J
M

J

M N

F A

J D

J D

F A

M N

A O

t'TVUlU
Last
Sale

Price

56 H
57 H

21H
21

22

19 H
19H
19H

"13"
13

49

36X

98
101

28H
28H
27 H

108X
72H

107

104

"94"
106H
111 H

29 H
29

Week's

Range or
Friday's

Bid A Ask

Low

108H
53

54

High
108H
58
59

19H
19H
19H
20
18

18H
18

.

11H
11X
44H
43
33 H
33

37

107H
98
98H
*40

22

21
22%
22 X
20

19H
20H
18

14H
14H
49

43
37

36 H
39X
108
98H
101H
50

85
118 117H 118X
130 129X 130

28 28 28
- - -

r - 26 H 26H
26 25X 26
.....

* 29 X
107X 106X 107X
102 101 x 102X
100x 99X 100X

41

52 H.
93 H
95H

► mp -

115H

Tl~8H

115H
114H
123H
81H
98 H

92 H

iOGH

M S

M 8

F A

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

A O

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

90

17H

"iiX
6X
6H

75

109H

36
25H

75H

"60

119H
96H
96H

14
99
103 H
98H
93 H
97H

*2IX
21

24H

5H

*106H
27

28X
26H
9H

48
108 H
73 H
*35 H
*35

82 X
106H
I03H
76
93

106H
ill H
*109H
27
26
*7

7

70
41

52

92

95

115H
114H
118H
118H
117H
115

114H
122 H

, 80H
97 H
112H
97H
91 H
*42H
106H

*88X
*45

89 H
17H'
*33

11H
6

6

10 :
10

7H
*6H

107
74H
109X
103H
*110H
35

23

21X
107

29

29 H
27%
10X
49

109 H
74 H
38H
65
82H
107
104

76H
94

106X
111H

"29X

11H
7

70
41

53 H
93H
95H

115H
115H
1-18H
118X
117H
116

114X
123 X
81H
98H
112 H
99 H
92 H
59 H
106H

90

55
90

17H
36
12X
6X
6H
10

10

7H
14

111
75

109X
103X

"39 H
26H
22 H
107

II
NO

3

99

69

221
16

336
26
138

22

229
5

1576
198

85
9

136
9

23

10
15

44

74H 76H
67H 67 H
60

, 62

54

*115
79

54

115H
81

*100H 104
100 100 «

101 H 101 H
118 119H
96 96H
95H 96H

*105 109H
*113

*1C4

*—. 109 H

13

97H
103
98H
92
95H
100
21
20X
*82
23 H
15H
13H
*10

5H
5

14H
99

103 H
99H
93 H
97H
100

22H
21

90

24H
16

15

"i%
6

3

4

25

"51
176
283

115

22
27

, 15
2

28
93

1

25
"13
3

16
23
31

"45
10

~~5
1

6

18
82
14

13
34
17
6

~~6
18
20
27
41

17

25

6
9

~19
22

38
2
5

. 2

"i
4

1

11

"43
58
10

7

80
10
19

5

"26

2
3

11

14

45

137

8
10
41

31
70

1

166
14

238
6
7

"l3
8

Range
for Year
1938

Low

96
34H
37
49

14H
15
15

17

13H
14 H
14

14X
9H
9H
27X
41

19

28X
17H

105
95
99
40
99H
115
125 H

High
102
78 H
82 H
51H
39 H
19H
45
20H
38H

< 16H
39

16H
34

11H
70
43
59X
33
46

112H
106
108
48
100
119H
129H

25 -30
20 . 29H
19 28H
22H 29H
99H 107
92H 101H
82 100H

104H 107H
19H 45H
20H 45
18H 41
5H 12

30 54
101 108H
35H 78H
20 , 39H
40H 40H
69 88H
100 108H
95 H 107
59 X 80H
78 H 99
105H 108H
109 111H
106 109H
16H 44
21H 25
5 10

4H 9
68 H 85 H
26H 49H
35H 61
79 96
74H 109

108H
108 H
113
116
112

108H
108H
117H
73 .

90

110H
92
86H
35
94H

80H
35
59

14

30H
7H
3H
3H
7

7X
5H
8
95
54

107
89
105H
25
20

'

18
101

115H
117 X
121

120H
118H
116H
115H
125H
89

103H
114H
104
99

47H
108

95
56

92H
26
60

12H
7

7H
12
10
10
10

118
78

109H
104H
110H
46
34H
30 H

107H

60 97X
64H 72
35H 74 H

54 64

112H 117
49 ; 85H

95H 106
97 100

101H 106
110H 121
85 H 97X
85 H 97X
106 106

ioix 115
104 104 H

10 26H
85 107H
90H 111H
81H 109
68 105
75 109X
85 95

8H 22H
7X 22

56 H 108
15X 24X
9 17

8X 14
9 15
3 7H
3X 7H

For footnotes see page 105.
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Bennett 'Bros. &Johnson

MUNICIPAL 'BONDS

York, Y. Chicago, 111.
One Wall Street So. La Salle St.
*Dlgby 4-5200 ' Randolph 7711

T. 1-761 -<• Hell System Teletype •>- Cgo. 543

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 6

Chic Ind A Sou 50-year 4a 1956
Chic L S A East 1st 4He -1969
{Chic Milwaukee & St Paul—
♦Gen 48 series A May 1 1989
♦Gen g 3 3^8 series B.-May 1 1989
♦Gen 4 34s series C-.-May 1 1989
♦Gen 4 34s series E_.-May 1 1989
♦GeD 49is series F May 1 1989

{♦Chic Mllw St P A Pac 6s A-.1975
♦Conv adj 5s Jan 1 2000

{♦Chic A No West gen g 334»--1987
♦General 4s " 1987
♦Stpd 4s non-p Fed lnc tax 1987

♦Gen 4 94s stpd Fed lnc tax..l987
♦Gen 5s stpd Fed lnc tax.—-1987
♦4 34a stamped 1987
{♦Secured 6349-- 1936
♦1st ref g 6s May 1 2087
♦1st A ref 4Ms stpd.May 1 2037
♦1st A ref 434s ser C-May 1 2037
♦Conv 4J4s series A 194!

J {♦Chicago Railways 1st 5s stpd
Aug 19 8 25% part paid . ....

treble R I A Pac Ry gen 4s.. 1988
♦Certificates of deposit

{♦Refunding gold 4s. 1934
♦Certificates of deposit

{♦Secured 4 >$8 series A 1952
♦Certificates of deposit

♦Conv g 434s I960
QhSt L A New Orleans 5s.—-.1951
Gold 334s lune 15 1951
Memphis Dlv 1st g 4s 1951

Chic T H A So'eastern 1st 68-1960
lnc gu 6s ...Dec 1 1960

ChicagoUnion Station—
» Guaranteed 48
1st mtge 4b '—tea D
1st mtge 394o series E
'834s guaranteed
Chic A West Indiana con 4s. .„
1st A ref M 4 34 s series D

Cbllds Co deb 6s

{♦Choc Okla A Gulf cons 5s...
Cincinnati Gas A Elec 334 a
1st mtge 334a

Cln Leb A Nor 1st con gu 4s...
Cln Un Term 1st gu 5s ser C—.
1st mtge guar 3 34s series D-.

Clearfield A Mah 1st gu 5s_.-.

1944

1963

1963
1951

1952
1962
1943
1952
1966
1967

1942
1967
1971

1943

s

Cleve Cln Chic A St L gen 4s—.1993
General 6s series B 1993
Ref A lmpt434s series E 1977
Cairo Dlv 1st gold 4s 1939
Cln Wabash A M Dlv }st 4s. 1991
St L Dlv 1st coll tr g 4s 1990
Spr A Col Dlv 1st g 4s- 1940
WW Val Dlv 1st g 4s 1940

Cleve-Cliffs Iron 1st mtge 4 348.1950
Cleve Elec Ilium 1stM 334^—1965
Cleve A Pgh gen gu 434s ser B.1942
Series B 334a guar 1942
Series A 434a guar 1942
Series C 334a guar 1948
Series D 334a guar. 1950
Gen 4 34a aeries A .1977
Gen A ref mtge 4 34s series B.1981

Cleve Short Line 1st gu 4 34a—1961
Cleve Union Term gu 634a 1972
1st s f series B guar 1973
1st s f 4 34a series C 1977

Coal River Ry 1st gu 4s 1945
Colo Fuel A Iron Co gen sf 5s..1943
♦5s Income mtge- 1970

Colo A South 434s series A 1980

Columbia G A E deb 5s—May 1952
Debenture 6s Apr 15 1952
Debenture 5s Jan 15 1961

Columbia AH V 1st extg 4s...1948
Columbus A Tol 1st ext 4s 1955
Columbus Ry Pow A Lt 4s 1965
Commercial Credit deb 334s__.1951
234s debentures 1942

Commercial Invest Tr deb 3 34a 1951
Commonwealth Edison Co—
1st mtge g 48 series F 1981
1st mtge 334a series H ..1965
1st mtge 3 34s series I.1968
Conv debs 3 34a.-- 1958
Conv debs 3 34a (interest
from Sept 301938)..——1958

Conn A Passump River 1st 4s..1943
Conn Ry A L 1st A ref 4 34s 1951
Stamped guar 4348 1951

Conn Rlv Pow s f 334s A 1961
Consol Edison (N Y) deb 334B.1946
334s debentures 1 1948
3 348 debentures 1956
3 34a debentures 1958

♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 7s 1956

Consol Oil conv deb 334s 1951
{♦Consol Ry non-conv deb 4s..l954
♦Debenture 4s 1955
♦Debenture 4s 1955
♦Debenture 4s 1956

♦Consolidation Coal s f 5s 1960
Consumers Power 334s.May 1 1965
1st mtge 334a May 1 1965
1st mtge 3 34a ..1967
1st mtge 3 34a 1970
1st mtge 334b 1966

A O

Mi

F

J
M N

j J

J D
j

J

J

J J
M N

Iv

J j
M N

J j
A O

A O
j J

M N

F A

mn

mn

A O

j J

A O

F A

M N

A O

j D
J "J

m s

A O

j D

J J

j J

j D

J j
j J
A O

j J

J j
mn

mn

M N

M N

MN

Friday
Last

Sale

Price

Week's

Range or

Friday's
Rid A Ask

Is Range

for Year
1938

Low Nigh No Low High

...... 6634 6634 41 60 8534

*11034 11134 112

2734 26 2834 47 1934 3534

2434 2534 68 19 30

28 2734 2834 118 20 36

...... 2734 2834 59 21 35 34

27 2834 88 1934 3434

"11 " 1034 12 530 7 1334

334 334 334 234 234 434

1534 16 13 12 18

1534 1634 78 1234 1834

1534 1534 1634 31 13 1834

1634 16
s

1634 25 13 34 17 34

1734 1734 19 22 1434 22

.....
«r 15 1834

1934 "1834" "20 28 15 2234

11 11 1234 11 7 1234

1034 1034 11 36 7 1134

10 10 11 48 634 11 34

534 5 534 273 334 734

4734 ■ 4734 4734 3 4 41 51

1734 1734 1834 150 1434 2234

*1634 17 * ...... 1334 1934

"*8k" 8 9 62 534 1034

734 834 75 5 9

834 934 51 534 11

*8 834 mmmmmim. 534 834

334 334 434 49 3 534

7534 7534 2 55 74

*6334 63 .86
-

60 "60"" 3 45 7834
'

56 5634 . 25 46 7034

"4654 4634 4634 v 3 36 54 34

*10434 10534 10234 10734

"108" 107 108 "l7 103 110

10534 10534 10634 68 99 109 34

10034 10134 9 9734 10534

"so" 8834 90 32 71 100

8934 88 8934 4 71 9234

76 7634 4 4834'.80

1334 1334 1 1034 17

10934 10934 10934 14 10234 10834

*11034 11134 - 10634 H034

10034 10034 1 100 102

10834 108 10834 7 10734 11034

10734 10734 10734 11 102 10834

-it—--
*37 65 44111ttI1•

7534 7534 77 11 , 59 9034

*7734 88 rnummm —
75 9234

"el" 5934 61 43 41 ,7334

mmm*—m. m mm

95 10234

"5634 "5634 2 50 57

*66 6934 61 7834

96 9634 8 94 99

*88 9334 mm mm.mm
87 9734

*105 10534 rnmmmm 10334 10634

"10934 109 10934 41 10734 11234

......
107 107

10534 10634
104 34 108

*105 107 10454 108
* 100 10634

10134 10134
*76 85 73 104 34

"8834 8734 8934 28 77 10534

7934 7834 8034 79 71 102 34

7534 7334 7534 32 64 9234
* 10634 --- -

.......

"10234 10234 103 6 9534 103

«. » - «• *» 6034 6034 3 40 65

4234 4134 4334 37 30 49

95 92 34 95 106 86 99

9434 94 ■ 9434 30 86 98

94 34 9234 9434 129 85 9634

*109 • ~ 10434 11234
*109 mi * - - -

10634 11034

10934 10934 10934 39 105 110

104 104 10434 55 95 34 10434

10334 10234 10334 51 9934 10334

10634 10634 10634 13 100 10634

10734 10734 108 81 105 10934

10734 10734 108 39 10234 10934

109 108 109 69 10334 10834

110 10834 110 668 100 11134

10934 10934 14 10034 11134

*_ 9834 10034 101

*10934 107J4 10834
*10834 «. - - «» mmrnmm. 10734 10834

-mm- - — *109 10434 10934
10534 10534 10534

"

30 100 10634

10634 10634 10634 103 10334 107

10634 10534 106 34 21 9734 10534
106 10534 10634 101 9934 10534

* 2434 2034 2634

"ioi" 10334 104 34 158 92 34 104
- *1334 16 934 1734

*1334 2934 ~mmm
9 1634

*1334 ---- 934 1134

*1334 "26" m. mm mm mm
9 1534

*50 5734 40 58

10734 10734 108 6 10434 109

mmmmmm.ammm 10734 10734 11 10134 107 34
108 10834 22 102 34 108

10834 108 10834 30 10034 10834
10434 10434 21 98 34 10534

BONDS

N. Y. STOCK EXCHANGE
Wreek Ended Jan. 6

Container Corp 1st 6a 1946
15-year deb 5s 1943

Continental OH conv 234s 1948
Crane Cos f deb 334a 1951
Crown Cork A Seal s f 4s 1950
TCrown Willamette Paper 6a 1951
Cuba Nor Ry 1st 534s 1942
Cuba RR 1st 5s g -1952

734s series A extended to 1946—
6s series B extended to 1946

Dayton Pow A Lt 1st A ref 3 34s 1960
Del A Hudson 1st A ref 4s 1943
Del Power A Light 1st 4 34a 1971

1st A ref 434s... 1969
1st mortgage 434a— 1969

Den Gas A El 1st A ref s f 5s.-.1951
Stamped as to Penna tax 1951

{{♦Den A R G 1st cons g 4s 1936
{♦Consol gold 4 34s ..1936

{♦Den A R G West gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A Impt 5s ser B...Apr 1978
{♦Des M A Ft Dodge 4s ctfs—1935
{♦Des Plains Val 1st gu 4 34b... 1947
Detroit Edison Co 4 34s ser D.. 1961
Gen A ref M 4s ser F.. 1965
Gen A ref mtge 334a ser G...1966

♦Detroit A Mac 1st lleD g 5s...1995
♦Second gold 4s 1995

Detroit Term A Tunnel 434a..1961
Dow Chemical deb 3s ....1951
Dul MlssabeAIr Range Ry 334al962
{{♦Dul Sou 8hore A Atl g 5s..1937
Duquesne Light 1st M 334s.-.1965

East RyMinn Nor Dlv 1st 4s.. 1948
East T Va A Ga Dlv 1st 5s 1956
Ed El 111 Bklyn 1st cons 4s 1939
Ed El 111 (N Y) 1st cons g 5s. .1995
Electric Auto Lite conv 4s 1952
Elgin Jollet A East 1st g 5s 1941
El Paso A 8 W 1st 5s 1965

6s stamped 1965
Erie A Pitts g gu 3 34a ser B...1940

Series C 3 34a 1940
{♦Erie RR 1st cons g 4s prior..1996
♦1st consol gen lien g 4s 1996
♦Conv 4s series A - 1953
♦Series B * 1953

♦Gen conv 4s series D 1953
♦Ref A Imp. 5s of 1927 1967
♦Ref A lmpt 5s of 1930 1975
♦Erie A Jersey 1st 8 f 6s 1955
♦Genessee River 1st s f 6s..1957
♦N Y A Erie RR ext 1st 4s„1947
{♦3d mtge 4 34a- 1938

Ernesto Breda 7s 1954
Fairbanks Morse deb 4s_. 1956
Federal Light A Traction 1st 5s 1942

5s Internationa series....1942
ldt Hen s f 6s stamped 1942
1st lien 6s stamped.. 1942
30-year deb 6s series B_; 1954

IfFlat deb,«» f 7s —1946
{♦Fla Cent A Pennln 5s ...1943
{♦Florida East Coast 1st 4 348--1959
♦1st A ref 6s series A 1974
♦Certificates of deposit

Fonda Johns A Glov 4 34s 1952
{{♦Proof of claim filed by owner.
(Amended) 1st cons 2-4s 1982
{{♦Proof of claim filed by owner
♦Certificates of deposit

Fort 8t U D Co 1st g 4 34s—1941
Francisco Sugar coll trust 6s... 1956

j

j

J D
f A

M N

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

F A

A

j

m 8

F A

A O
M S

j D
j D
mn

J D
A O

j J

j J

A O
MN

j J

J j
F A

mn

A O

A O

Gas A El of Berg Co cons g 5s..1949
Gen Amer Investors deb 6s A..1952
Gen Cable 1st s f 534a A. 19^7
♦Gen Elec (Germany) 7s 1945
♦Sinking fund deb 634s 1940
♦20-year s f deb 6s 1948

Gen Motors Accept Corp deb 3s 1946
15-year 334 s deb 1951

Gen Pub Serv deb 5 34s 1939
Gen Steel Cast 5 348 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 78..1945
Goodrich (B F) conv deb 6s...1945
1st mtge 4348 ..... 1956

^Goodyear Tire A Rub 1st 5s. 1957
Gotham Silk Hosiery deb 5s w w '46
Gouv A Oswegattihle 1st 5s 1942
Grand R A I ext 1st gu g 4 34s..1941
Grays Point Term 1st gu 5s 1947
Gt Cons El Pow (Japan) 7S--.1944
1st A gen s f 6348 ...1950

Great Northern 434s series A—1961
General 5 34a series B 1952
General 5s series C 1973
General 434s series D 1976
General 4 34a series E 1977
General mtge 4s series G. 1946
Gen mtge 4s series H .1946
Gen mtge 334s series I_: 1967

♦Green Bay A West deb ctfs A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s 1940
Gulf Mob A Nor 1st 5 34a B...1950
1st mtge 58 series C 1950

Gulf A Ship Island RR—
1st ref A Term M 5astamped1952

Gulf States Steel sf434s 1961
Gulf States Utll 4s series C 1966
10-year deb 4 34s 1946

fHackensack Water 1st 4s___ 1952
♦Harpen Mining 6s ..1949
Hocking Val 1st cons g 434s 1999
Hoe (R) A Co 1st mtge 1944
{{♦Housatonlc Ry cons g 5s 1937
Houston Oil sink fund 534s A.1940
Hudson Coal 1st a f 5s ser A 1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s ser A. 1957
♦Adjustment Income 5s.Feb 1957

j

J

J

J

O

O

o
mn

A O

J j
J j
mn

m 8

F A

j D

m S

m s

m 8

m S

J D
J j
j J

J D
m s

M N

M N

j J
M N

j D
F A

J j
j J

J D
mn

F A

mn

m s

j D

J j
J D
F A

J j

Feb
Feb
M N

A O
A O

M N

mn

j D
M N

F A

A O

Friday
Last

Sale

Price

Week's

Range or
Friday's

bid a Ask
Bonds Sold

Range

for Year
1938

Low High No. Low High

10434 104 10434 - 7 9834 10534

9934 100 14 83 100

"169" 10834 10934 281 10834 109

10534 10534 10534 7 9934 106

10434 10434 104J4 2 100 10634

'■
mm . — . — . am m mm mm mm m

10234 10634

~~33M 33 3434 32 2934 43

38 3834 21 3134 5434
44 44 1 40 5834

36 36 1 3234 52

109 109 7 10534 10934

64 6154 64 239 28 6234

10834 108 10834 18 106 10834

10434 10434 10634 10 10234 105

10634 107 10 105 108

10634 10634 5 10534 10834

*10634 10634 mum— 10634 10834

"iiik" 1334 1534 94 834 1554

1434 1434 5 9 16

"""634 . 534 634 39 334 8

534 534 534 65 3 34 7 34

934 1034 54 534 12

334 334 3 3 434

*22 23 . ...
42 42

"11234 11234 11234 15 11134 11434

11134 111 11134 6 107 11234

*112 . .... ....
10334 11134

*45 55 .....
32 50

*20 59 mm mm- mm
20 33

99 99 99 6 88 109

*10634 10634 .... 10234 10634

10534 10534 6 10034 10534

16 1534 1634 13 12 23

111 11034 11134 25 106 111

*10234 105 9834 108

86 86 "~3 6834 9034
100 10334

*13434 13834 . .
13 1 34 13434

"10634 106 107 "47 94 34 10934

*10534 10634 .... 10534 10934

*50 74 ....
~m.-m.mm

*50 , 9534 .... ----mm 'mmmmrntrnm

*102 101 103

*102 mm mm mm
10034 10334

"46"" 43 "46" 59 3334 7034

i.W 21 2234 108 16 53

"2134 2034 22 22 1034 51

2134 21 2134 9 1034 36 34
♦ 23 mmmmmm^

15 23

"1334 ~1334 1434 283 934 43

1334 1334 1434 280 934 42 34
42 34 4434 20 38 105

"4334 43 .
45 9 3334 85

*85 94 .... 75 10134

*50 ..... ....
1«.11111111

* 7634 59 85

"l"0434 164" 10434 "~40 97 106

10034 100 34 2 8934 101

*95 99 mrnlmmmrnm 9134 98

*10034 10134 mm mm f mm
89 34 10134

10234 103 26 8934 10234

*8734 90 W rnmm-mm * 75 93
mm mi mm mm mm mmmm-mm

9334 10534

"*38" m. mm mm mm 3534 45
63 34 "64 34 ~5 49 6434

"

934 934 ,10 339 334 1034

934 934 5 334 1034

1734 234 3

*1 234 34 2 34

*34 134 .... 34 2
*99 102 mm mm mm mm

97 103 34

"4l" 40 34 41

"

15 34 5334

*12234 ....
121 ■ 121

105 105" 100 105

104" 10234 10434 72 85 104 34

..... 5834 59 3 39 6134

61 61 3 ,39 62

"5934 5834 5934 8 39 ■ 60

10634 10634 106 34 25 10134 10634

10634 10634 107 30 101 10634

100 34 100 34 101 12 89 10234

6434 63 6534 67 3734 7134

16 16 1 1334 21

"l8~~ 18 18 2 13 25

4134 42 2 2534 42 "

166" 100 10034 53 7834 10O34

100 9934 100 81 84 100

. ...
10134 10634

"8434 "8434 2 7434 9434

*30 85

103 34 104 12 102 108341
.... mm

"73 k" "74k "l6 ~60k 83"
6434 6434 3 49 8334

10134 101 10134 143 9434 11134

98 9734 98 12 80 104

m — . to. . 9134 9234 12 67 9934

8334' 85 23 , 64 9034

"84 34 82 34 8534 68 68 8934

9934 9734 10034 238 74 10334

8734 86 8834 108 6934 95
74 7534 41 60 82

*5434 60
' 53 60 '

734 734 6 634 10
mmmrnmmm 10334 10334

"*7034 "7934 mmmmm —
55 81

70 69 70 3 55 82

*45 100 75 93

94 93 94 "16 76 95 34

10734 10734 10734 17 9934 10834

. ... . *10534 10634 10034 10634
105«iji 106 2 106 109

*38 . — — —
27 40

118 11834
"

3 108 11934

67 6734 10 52 81

35 3134 3834 46 24 3834

.... 10134 10234 3 9934 103

"36 33 36 34 54 13 3934

mm mm mm 12334 12334 1 11834 12334
4534 44 34 4634 60 40 6134

1334 1234 1334 165 1134 2434

For footnotes see page 105,
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 6

Illinois Bell Telp 3Ha ser B—1970
Illinois Central 1st gold 4a —1951
1st gold 3%s._ 1951
Extended 1st gold 3 Ha 1951
1st gold 3s Bterllng 1951
Collateral trust gold 4a 1952
Refunding 4s 1955
Purchased lines 3Ha 1952
Collateral trust gold 4a 1953
Refunding 5a 1955
40-year 4%s Aug 1 1966
Cairo Bridge gold 4a 1950
Litchfield Dlv 1st gold 3s 1951
Loulav Dlv A Term g 3Ha..1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s 1951
Gold 3Ha —1951

Springfield Dlv 1st g 3Hs.—1951
Western Lines 1st g 4s 1951

111 Cent and Chic St L A N O—
Joint 1st ref 5a series A 1963
1st & ref 4 Ha series C 1963

Illinois Steel deb 4%a —1940
♦Ilseder Steel Corp 6s 1948
Ind Bloom A West 1st ext 4s—1940
Ind 111 & Iowa 1st g 4a 1950
{♦Ind A Louisville 1st gu 4a 1956
Ind Union Ry 3 Ha series B..1986
Industr'al Rayon 4 %s_- 1948
Inland Steel 3%s series D 1961
{Interboro Rap Tran 1st 5s 1966

♦Certificates of deposit
§♦ 10-year 6s 1932
{♦10-year conv 7% notes 1932
♦Certificates of deposit —

Interlake Iron conv deb 4s
Int Agrlc Corp 5s stamped
{♦Int-Grt Nor 1st 6s ser A
♦Adjustment 6s ser A. .July
♦1st 6s series B
♦1st g 6s series C

Interna t Hydro El deb 6s
Int Merc Marine sf6s
Internal Paper 5s ser A A B—.
Ref s f 6s series A

Int Rys Cent Amer 1st 5s B__.
1st lien A ref 6 Ha

Int Telep A Teleg deb g 4%s..
Conv deb 4 Ha
Debenture 5s —I

{♦Iowa Central Ry 1st A ref 4s.

1947
1942

1952
1952

1956
1956
1944

1941

1947

1955

1972
1947
1952

1939
1955

1951

A

J

J

A O
M

A O
M N

J
M N

M N

F A

J D

J

J
F

J

J

J

F

J

J

A

F

A

J

J
M S

J
F A

J

A O

M S

James Frankl A Clear lBt 4s..1959
Jones A Laughlln Steel 4Ha A..1961
Kanawha A Mich 1st gu g 4s..1990
{{♦K C Ft S A M Ry ref g 4s..l936
♦Certificates of deposit

Kan City Sou 1st gold 3a 1950
Ref A lmpt 5s Apr 1950

Kansas City Term 1st 4s 1960
Kansas Gas A Electric 4 Ha 1980
♦Karstadt (Rudolph) 1st 6s, 1943
♦Ctfs w w stmp (par 1645).. 1943
♦Ctfs w w stmp (par $925)..1943
♦Ctfs with warr (par $925) -.1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s 1987
Kentucky A Ind Term 4Ha 1961
Stamped * 1961
Plain —1961
4 Ha unguaranteed 1961

Kings County El L A P 6s 1997
Kings County Elev 1st g 4a 1949
Kings Co Lighting 1st 6s 1954
1st A ref 6 Ha 1954

Kinney (G R) 5 Ha ext to 1941
Koppera Co 4s series A 1951

Kresge Foundation coll tr 4a. .1945
3 Ha collateral trust notes 1947

{♦Kreuger A Toll secured 5s
Uniform ctfs of deposit 1959

Laclede Gas Light ref A ext 5s. 1939
Coll A ref 5Ha series C 1953
Coll A ref 5 Ha series D 1960
Coll tr 6s series A 1942
Coll tr 6s series B_ ....1942

Lake Erie A Western RR—
6s 1937 extended at 3% to—1947
2d gold 6s 1941

Lake Bh A Mich So g 3 Ha 1997
Lautaro Nitrate Co Ltd—
♦1st mtge Income reg 1975

Lehigh C A Nav s f 4 Ha A 1954
Cons sink fund 4 Ha ser C 1954

Lehigh A New Eng RR 4s A 1965
Lehigh A N Y 1st gu g 4s 1945
Lehigh Val Coal 1st A ref s f 56.1944
1st A ref s f 6s 1 ..1954
1st A ref s f 5s. 1964
1st A ref sf 5s ..—1974
Sec 6% notes extend to 1943

Leh Val Harbor Term gu 5s—1954

Leh Val N Y 1st gu g 4%s—,..1940
4 Ha assented 1940

Lehigh Val (Pa) cons g 4s .2003
4s assented ...2003

General cons 4 Ha. 2003
4Ha assented..*. 2003

General cons 5s 2003
5s assented 2003

Leh Val Term Ry 1st gu g 5s—1941
5s assented 1941

Lex A East 1st 50-yr 6s gu 1965
Llgget A Myers Tobacco 7s 1944

5s 1951

Liquid Carbonic 4s conv debs. .1947
Little Miami gen 4s series A 1962
Loews Inc s f deb 3 Ha 1946
Lombard Elec 7s series A 1952
♦ Long Dock Co 3%s ext to... 1950
Long Island unified 4s 1949
Guar ref gold 4s 1949

4s stamped 1949

Lorillard (P) Co deb 7s 1944
5s 1951

Louisiana A Ark 1st 5s ser A. .1969
Louisiana Gas A Elec 3Ha....1966
Louis A Jeff Bridge Co gu 4s..l945
Louisville A Nashville RR—
Unified gold 4s 1940
1st A ref 58 series B 2003
1st A ref 4 Ha series C 2003
1st A ref 48 series D 2003
1st A ref 3%s series E ...2003

A O

MN
J

A O
J

J

A

A

J

M S

MN
F A

J J

J J
F A

M 8

J D

M S

A O

A O

A

J
J J
J D

M N

M N

M S
J J

O

A

J

J

J D
M N

J J

F A

M S
A

F

F

F

F

J

J

J D

J

J

A O
M
F A

Friday
Last
Sale
Price

112%

59H
61

"58
70%
52%

59%
54%
104H

93

108

60H
60H
37H
59%
59H

3%
19%
19%
77%
58H
99%
93

Week's

Range or

Friday's
Bid A Asked

Low

111%
86H
♦83
*83
*

High No.
112%
87

75
"59" 60% 03

58% 62 62

*47 54%
57 59% 74
66 71 22

52% 54 226
84
90

~63~" 03 2

*45%

67

"69
4

53
96

~35%
34
71
69%
109%
105H

73H

100H

81%
46H
46%

F A

J J

J J

MN

MN
MN

M N

MN

MN

A O

A O

A O
O

F A

D

M N

A

D

O

M S
M S
M S

O

A

J

M S

M 8

J

O

O

o

o

90

25

"55

_32%

20

50
49

20H
20
21

112H
129H

99%

81

128H
122%
81%

106"

100

"•90%

"81%

*60

58
53%
104H
40%

¥

*63"
*10

*99%
93

108
60H
60H
37H
59%
59H

89
102H
19%
3H
19%
19%
74%
54%
99

92H
*82
89%
66

76
75

"65"

60%
55%
105
40H
95%
08
16

"93
108%
63H
60H
38

66H
61

89H
102H
20%
4

20
20
77%
58H
99%
94%
85

89H
68%

68H 70%
3% 4

51H
95H
79
35

33H
70

68H
108%
104%
35%
*17.
*23
*25
*92

*106
* .

"72""
*60
*50
165

*75

98%
103

*96
100
103
100%

13%
80%
45

46

*42%
♦40

60

*65

88%
, ♦,

25

56
55

84%
32%

[

*16"
19%
*9

53

96
79

36%
35
71%
71%
109%
105%
35%
25
37

"95"
100%
92%
73%
90
92

165

80%

, 98%
'103

98%
100%
103

100%

13%
82

47

46%
45

46

112
52

29
11

4

46
73
3

12

18
18

17
2

27
77
19
14

67
28
44
24

"16
104

135
32

32

35
18

. 52

90
30

15

40

49%
49

19

19%
19%
19%
21%
*19

*56%
I

112"
129%
127%
108%

"98%
52

*60%
*80

80%
81

128%
122%
81%

*108%
105%

99%
97%
88%
84%
79

60
88
90

25%
56
55
84%
33%
91

33%
23

25%
69%
40

50
49

20%
20%
21

20%
23%
22%
66
75

112%
129%
127%
109

"99%
54
64

91%
81%
81%

128%
123

82%
108%
106

100%
97%
90%
85%
81%
tarn

90
3

18

12

46
34

11

46

27

10
5

59

23

8

14

13

4

17
1

8

*93
7

5

21

5
19

37

"28

116
1

24

15
54

Range
for Year
1938

Low High
100H 112%
82 98

79% 93%
77H 79%

37%
34%
44%
31
39

23

78

61
47

45

53

52

61

62
54

58%
66 H
53%
84
63
72

45
53

56%

50 75

29 60%
28 £5%
104% 107%
27 40%

"63" "96"
10 18

96 100%
93 94

101% 110
.42% 71
42% 68
10 45%
40 69%
40 • 68

65
100

11%
2%
11%
12

48%
35%
80%
54

77
.

75

39%
74

42%
1%

40

88
78. *
20%
16%
60

44%
103%
103%
35%
14%
19

27
80

99%

"72"
95

92%
102%
21
6
20

20

80%
58

99%
93

85
94

74%
100%
78

5%

78%
98%
90

40%
36

75%
74

108%
106%
41

21%
27H
27%
95

108%

"72"
95

150 165
71 84

88 100%
95 106%
95 99%
96% 103%
95% 104%
85% 100%

11% 31%
69% 90%
42% 61%
40% 60
38 53%
42 49%

60 90%
55 95%
78 102

24% 35%
48 75
48 71

78% 95
27 42%
60 99%
26% 45
18% 39%
19% 40
72 85

30 62

34

45

11%
14

.13

15%
16%
16%
45
70

105%
128

121%
99

57%
48
32
25

33%
25%
40
27

69%
70

118
131

127%
112%

94% 102%
50 63%
55 90
80 87
73 88%
73% 88%

126 129%
115% 125
60 85%
101% 103
102 107%

97% 105
83% 102
75 93%
74 90

65 85 «

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 6

Louisville A Nashville (Conlcuded)
Paducah A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s 1980
Mob A Montg 1st g 4 %s 1945
South Ry Joint Monon 4s 1952
Atl Knox A Cln Dlv 4s 1955

♦ Lower Austria Hydro El 0%s_ 1944
McCrory Stores Corp s f deb 5s. 1951
Maine Central RR 4s ser A 1945
Gen mtge 4%s series A 1960

Manatl Sugar 4s s f Feb 1 1957
{♦Manhat Ry (N Y) cons 4s.. 1990

♦Certificates of deposit
♦Second 4s 2013

Manila Elec RR A Lt s f 5s...1953
Manila RR (South Lines) 4s... 1939

1st ext 4s ..1959
{♦Man G B A N W 1st 3%s.._ 1941
Marlon Steam Shovel 8 f 6s 1947
Market St Ry 7a ser A...April 1940
Mead Corp 1st 6s with warr..1945
Metrop Ed 1st 4 %s series D...1968
Metrop Wat Sew A D 5%s 1950
{{♦Met West Side El (Chic) 4s.l938
♦Mex Internat lBt 4s asstd 1977

♦4s (Sept 1914 coupon) 1977
♦Mlag Mill Mach 1st a f 7s 1956
Michigan Central Detroit A Bay

City Air Line 4s 1940
Jack Lans A Sag 3%s 1951
1st gold 3%s. 1952
Ref A lmpt 4%s series C 1979

{♦Mid of N J 1st ext 5s 1940
{ J»M11 A No 1st ext 4%s(1880) 1934
♦1st ext 4%s —.1939
♦Con ext 4%s — 1939

{♦Mil Spar ANWist gu 4s. __ 1947
{♦Mllw A State Line 1st 3%s..1941
{♦Minn A St Louis 5s ctfs.. 1934
♦1st A ref gold 4s_ 1949
♦Ref A ext 50-yr 5s ser A...1962

{ J#M St P A 88M con g4s Int gu '38
{♦1st cons 5s 1938
5*1 st cons 5s gu as to Int... 1938
♦1st A ref 68 series A 1940
♦25-year 5 %s 1949
♦1st A ref 5%s series B 1978

{♦ Mo-Ill RR 1st 5s series A...1959
Mo Kan A Tex 1st gold 4s 1990
M-K-T RR pr lien 5s ser A.... 1962
40-year 4s series B 1962
Prior Hen 4%s Berles D 1978
♦Cum adjust 6s ser A Jan 1967

{♦Mo Pac 1st A ref 5s ser A 1965
♦Certificates of deposit

♦General 4s —1975
♦ 1st A ref 5s series F 1977
♦Certificates of deposit

♦1st. A ref 5s series G 1978
♦Certificates of deposit

♦Conv gold 5%8 .....1949
♦1st A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 5s series 1 1981
♦Certificates of deposit

{♦Mo Pac 3d 7s ext at 4% .July 1938

{Mobile A Ohio RR—
♦Montgomery Dlv 1st g 5s.. 1947
♦Ref A lmpt 4 %s ...1977
{♦Secured 5% notes ..1938

Mohawk A Malone 1st gu g 4s. 1991
Monongahela Ry 1st M 4s ser A '60
Monongahela West Penn Pub Serv

1st mtge 4 %s ..I960
6s debentures 1965

F A

M S
M S
J

MN
F A

MN
J D

J D

MN
A O

J~ D
M S
MN

MN
J

A O
Q
MN
M S
A O
F A

M S
M S
J D

J

M S

MN
J

A O
D J

J D

M 8
J J
M N

M S

Q F

Montana Power 1st A ref 3%s.l966
Montreal Tram 1st A ref 5s 1941
Gen A ref s f 5s series A 1955
Gen A ref s f 5s series B 1955
Gen A ref s f 4%s series C 1955
Gen A ref 8 f 5s series D 1955

Morris A Essex 1st gu 3% 2000
Constr M 5s series A 1955
Constr M 4%8 series B 1955

Mountain States TAT 3%s..l968
Mutual Fuel Gas 1st gu g 5s... 1947
Mut Un Tel gtd 6s ext at 5%.*1941

Nash Chatt A St L 4a ser A 1978
Nassau Elec gu g 4s stpd.. 1951
Nat Acme 4 %s extended to 1946
Nat Dairy Prod deb 3% w W..1951
Nat Distillers Prod deb 4%s_—1945
Nat Gypsum 4%s s f debs 1950
National Rys of Mexico—
♦4%s Jan 1914 coupon on—1957
♦4 %s July 1914 coupon on..1957
♦4%aJuly 1914 coupon off—1957

♦ Assent warr A rets No 4 on *57
•

*48 April 1914 coupon on....1977
♦48 April 1914 coupon off 1977
♦Assent warr A rets No 5 on *77

Nat RR of Mex prior Hen 4%s—
{♦Assept warr A rets No 4 on '20
♦4s April 1914 coupon on 1951
♦4s April 1914 coupon off.,.1951
"♦Assent warr A rets No 4 on'61

Nat Steel 1st coll s f 4s 1965
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s 1948

{♦New England RR guar 6s.—1946
♦Consol guar 4s 1945

New England Tel A Tel 5s A—1952
1st g 4%s series B 1961

N J Junction RR guar 1st 4s.. 1986
N J Pow A Light 1st 4%s 1960
New Orl Great Nor 6s A 1983
N O A N E 1st ref A Imp 4 %s A 1952
New Orl Pub Serv 1st 5s ser A.. 1952

1st A ref 5s series B 1955
New Orleans Term 1st gu 4s 1953
{{♦N O Tex A Mex n-c Inc 5s..1935
♦1st 5s series B 1954
♦Certificates of deposit

♦1st 58 series C 1956
♦1st 4 %s series D 1950
♦1st 5%s series A 1954
♦Certificates of deposit

J

J

J

J

M S
J

F A

M"S
M S

MN

MN
A O

F A

MN

F A
M S

M S
M S

MN

A O

A O

D

J

O

o

o

o
D

M N

M N

J D

M N

MN

A

J
D

MN

MN

MN

J

J

J J

A O

A O

Friday
Last

Sale

Price

31%
30

104

14%

"42%
30

17%

7%

67%

"Si"
36%
32

33%
17

21

20%
6%

20%

"2l"

Week's

Range or

Friday's
Bid A Asked

Low j High

98 98
*81 % 86
*108%
72 73%

*104% 105%

106

69%
*43

28%
29%
27%
*17%
*81

101%
*

*1 II
"so"
52

103%
109%
*99%

7

*%
*%

*30%

106%
70
46

31%
31%
28%
25

101%
87
20

80

54%
104

110%

"7%
%

"35"

89% 89%
* 88

90% 90%
73 73

14% 14%

"42% *42%
30 32

10% 17%
*26% 33

4%
21%

"21"
20%

28%
32%

102%

108%
104%

97%

J

A O

A O

D

MN
D

J

J

D

MN

A

O

J

J
o

D

J

O

o

A

F

A

55

"106%

72

31%

'104%
104%

108%

26

124%

103%
104%
71%

"35"

"35%
34

36%

*0%
3

*2

7%
6

7%
4

2

67%
53

48%
36
31

32

16

21

20%
5%
20%
*19%
20%
20%
3%
20%
20%
20%
20%
*62%

7%
3%
3

8%
0%
9
4

2%
68
55

61%
37%
32%
34

17%

21%
20%
65

22

"21%
20%
4%
21%
20%
21%
20%
65

19% 22

27% 28%
32 34
53 53
102 102%

108 108%
100% 104%

96%
96%
72%
.50%
46

"52"
50%
44%
106

*114%
*

72

31%
*102

103%
104%
104%

*%
*^
*%

, %
*%
*%

■

*1

97%
96%
72%
50%
46%
86
55
52

45%
106%

"98"

72

31%

104%
106%
105

%

%

108%
*25

*122%
25

24%
124%
123%

%

1%

"i-%
%

109
65

"27"
27%
124%
124%

108%
*63
53

103

103%
68
33
34%
33%
35%
33%
36%
*30

108%
66%
55%
103%
104%
71%
34%
37%
33%
30%
35%
39%

No

15

5
21

"l"6
23

31

1

25

17

"~2
87
29

53
7

29
2

19

13

22

50

67
25

6

99

31

5

181

281

""82
1

130

64
4

200
1

98

115
53
4

19

10
13

181
3
1

1

5

"45
2

7

19

5

6

*136
92
4

25
23
5

12

37

82

77
17
2

16
10
11

15
30

Range
for Year
1938

Low High

96
76
109
68

98
22

97%
66%
37
20

17%
16%
10

70
85
68

13
65

50
91 ,

103%
99%
5%
%

107%
82
112

80

111%
98%
107%
91%
55

35%
36

34%
24%
81
102

87%
13%
95
97

104%
110%
103%

8

%

24 31%

80 101

*79% 103"
60 89%
11% 19%
77 77
31% 52
27 60

12% 20
26 32
4 8%
1% 3%
1% . 3%

5% 14
5% 9%
6% 14%
3 6%
1 5%

60% 70%
18% 52%
45% 67
28% 50
28 42%
25 45%
10 24

14% 25%
14% 23
4 8

14% 25%
14% 23
14% 25%
15 23

3 0%
14% 25%
15% 23
14% 25%
14% 23
00 65

13% 28%
8% 32%
9 37

48% 67%
98% 107%

99 108%
85 100%

84
90
73

72%
66%
74

47

34%
34%
101

112
95

99

101
75

72%
69

74

71%
62

55%
105%
116
100

. 50 71
18 39

96% 101%
92% 104%
100 107

100% 105 '

% 1
% 1

""% "2%
%

2% 2
. % 2%

% 3%
1% 1%

""% "2%

103 109

110% 122%
18 32%
17% 31
120 126

120% 124%

104%
38
34

80%
84%
47
23
22
24
22
23
22

26%

108%
75
63

103%
104

70
35
38
30

37

30%
40

35%

For footnotes see page 105.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 6

Newport A C Bdge gen gu 4%s.l945
N Y Cent RR 4s series A 1998
10-year 3%s see s f 1946
Re! A Inapt 4 He series A 2013
Ref A inapt 6s series C 2013
Conv secured 314s 1952

N Y Cent a Hud River 3 %s —1997
Debenture 4s 1942
Ref A Impt 4 He ser A 2013
Lake Shore coll gold 3%s_. 1998
Mich Cent coll gold 3%s 1998

n Y Chic a St Louis—
♦Rof 5%8 series A 1974
♦Ref 4 %s series C --1978
♦3-year 6s....———Oct 1 1938
4s collateral trust .—1946
1st mtge 3 Ms extended to.—1947

N Y Connect 1st gu 4 %s A 1953
1st guar 5s series B. 1953

N Y Dock 1st gold 4s1 1951
Conv 5% notes 1947

N Y Edison 3%s ser D 1965
1st lien A ref 3%s ser E .1966

N Y A Erie—Bee Erie RR
N Y Gas El Lt H A Pow g 5S..1948
Purchase money gold 4s 1949

♦N Y A Greenwood Lake 5s— 1946
N Y A Harlem gold 3%s 2000
N Y Lack A West 4s ser A 1973
4 Ha series B --1973

♦NYLEAW Coal a RR 6 Mb *42
♦N Y L E A W Dock A Imp 5s 1943
N Y A Long Branch gen 4s 1941
{♦N Y A N E (B08t Term) 48—1939
{♦N Y N H A H n-c deb 4s 1947
♦Non-conv debenture 3%s_.1947
♦Non-conv debenture 3%s..l954
♦Non-conv debenture 4s 1955
♦Non-conv debenture 4s_.—1956
♦Conv debenture 3 %s 1956
♦Conv debenture 6s———1948
♦Collateral trust 6s 1940
♦Debenture 4s 1957
♦1st A ref 4 Ms ser of 1927 —1967
{♦Harlem R A Pt Ches 1st 4s 1954

{♦N Y Ont A West ref g 4s 1992
♦General 4s ...1955

{♦N Y Providence A Boston 4s 1942
N Y A Putnam 1st con gu 4s..l993
N Y Queens El Lt A Pow 3%s 1965
{N Y Rys prior lien 6s stamp..1958
N Y A Ricbm Gas 1st 6s A 1961
N Y Steam Corn 3%s—. 1963
t|*N Y Susq A West 1st ref 6s 1937
|*2d gold 4%s ..—.1937
♦General gold 6s 1940
♦Terminal 1st gold 6s 1943

N Y Telep 1st A gen s f 4%s—1939
Ref mtge 3%s ser B 1967

N Y Trap Rock 1st 6s 1946
6s stamped. 1946

tl^N Y Westch A Bost 1st 4Me '46
Niagara Falls Power 3%s 1966
Nlag Lock A O Pow 1st 5s A..1955
Niagara Share (Mo) deb 5%8.1950
Nord Ry ext sink fund 6%s...1950
{|*Norfolk South 1st A ref 6s. 1961
♦Certificates of deposit

J J
F A

A O
A O

A O
MN

J J
J J
A O
F A

F A

A O

M S
A O

JI^Norfolk A South 1st g 6s...1941
Norf A W Ry 1st cons g 4s....1996
North Amer Co deb 6s 1961
No Am Edison deb 6s serA ..1957
Deb 5%s series B——Aug 16 1963
Deb 6s series C Nov 161969

North Cent gen A ref 6s 1974
Gen A ref 4%s series A .1974

{♦Northern Ohio Ry 1st guar 5s—
♦Apr 1 1936 A sub coupons..1945
♦Oct 1938 A sub coupons 1945
♦Ctfe of deposit stamped
Apr *33 to Oct '38 coups.. 1946

North Pacific prior lien 4s...—1997
Gen lien ry A Id g 3s Jan 2047
Ref A impt 4%s series A 2047
Ref A impt 6s series B 2047
Ref A impt 5s series C-. 2047
Ref A impt 6s series D 2047

Northern States Power 3%s_—1957
Northwestern Teleg 4Mb 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 —a. 1972

Oklahoma Gas A Elec 3Ms 1966
4s debentures ..1946

Ontario Power N F 1st g 6s—.1943
Ontario Transmission 1st 5s...1945
Oregon RR A Nav con g 4s...1946
Ore Short Line 1st cons g 6s...1946
Guar stpd cons 6s —.—.1946

Ore-Wash RR A Nav 4s 1961
Otis Steel 1st mtge A 4mb 1962

Pacific Coast Co 1st g 6s......
Pacific Gas A El 4s series G...
1st A ref mtge 3%s ser H...
1st A ref mtge 3Ms ser I

I^Pac RR of Mo 1st ext g 4s_.
|*2d ext gold 5s

Pacific Tel A Tel 3Ms ser B..
Ref mtge 3%s series C

Paducah A 111 1st s f g 4 Ma
Panhandle Eastern Pipe L 4s_.
Paramount Broadway Corp—
1st M s f g 3s loan ctfS

Paramount Pictures deb 6s...
3mb conv debentures

Paris-Orleans RR ext 6Ms
Parmelee Trans deb 6s
Pat A Passaic G A E cons 6s...
♦Paulista Ry 1st s f 7s
Penn Co gu 3Ms coll tr ser B_.
Guar 3Ms trust ctfs C
Gua- 3mb trust ctfs D
Guar 4s ser E trust ctfs

2*-year 4b

1946
1964
1961
1966
1938
1938

1966
1966

1955

1952

1955
1965
1947

1968
1944
1949
1942
1941

1942
1944
1952

1963

J D
F A

MN

MN

MN
MN

MN

J J
M S
A O
M 8

M 8

A O

J J
MN

J J
J J
A O

MN

J D
MN

M 8

J D

A O

A O
M N

J J

MN

J J
J J
F A

F A

MN

M N

J J
J D

J J
M S

A O

MN

A O

F A

MN
O A

F A

M 8
F A

M N

M 8
M 8

q j
q f

Friday
Last

Sals

Prise

110
69
78m
60H
65%
67
84

80M
60m
66
65%

63%
55%
104%
77

79

104%
106
53m
52

108%
108M

116%

17m

14%
14%
14%
14%
16%
25%
7
16%

8%

*51%

102%

103%
109%

3%

96%
102%
16%

119%
104

103%
103%
106

Week's

Range or
Friday's

Bid A Asked

Low

110

67%
77%
58%
63

66%
83%
80%
59

66
65 •

60%
52

104%
76%
78%
104%
106 '

53%
52

108
108%

125%
116%

17%
99%
*50

*50

*14%
15

14%
14%
14%
14%
16
25
6%
16%
55

7%
4%

*65%

51%
109%
104%
92

101%
11%
*9

5%
*31

103%
108%
*63

73

3%
*111

108%
96

102

16%
14%

*54

118%
303%
103%
103%
105%
*115

*106
,

45

*37%

High
110

70

78%
61

65%
68%
84%
81%
61

66%
65%

63%
55%
105%
77

79

105
106

54%
52

108%
108%

125%
116%

17%
99%
63

65%
50

75

74%
95

16%
16%
16%
16%
16%
16%
17%
26%
8%
17%
57

8%
5

77

51%
109%
104%
94

102%'
12%
11

6%
47%
103%
109%
68
74
4

108%

*38

83%' 82%

J
J

J

J
F A

J J

J J

J J
M S

M N

M S

J J

J D
J D
F A

MN

J D

J J
J J

J J

J J

J D

J D

J D
J D

M S

F A

J J
M S
M S

A O
M S
M S

F A

J D

J D
MN

F A

51%

60%

"167%

"""4%

'167%

"foi%
107%
104%

104%
80%

59%
112%
109%
107%

100

88%
100%

99%

51%
56%
67%
59%
58%
107%

*3%
8%

*105

106
106

101%
107

104%
*112

113

108

113%
115%
103%
80

58%
112%
109

106%
67

*63

108%
*109

*101%
105%

57%

102%
17%
15%

58
119%
105%
103%
103%
106%

107""

45

82

83%
53%
60

69%

88%
99%
49%

*123
♦

102"
*100%
99%
98%
98%

61%
107%
100

6%
5%

108
107%
107
101%
107%
104%
113

113

108

114%
115%
104%
80

59%
112%
109%
107%
72

92

109%
109%

105%

57%
100

88%
100%
49%
124%
61%
102

102

99%
99%
99%

16
47

33

77

74

127
46

62

206
11

16
2

"3
1

2
3

36
34

"28

"l3
16

'""3
27
....

41

67
32

27

20
62
18

32

"75

95
91

8

121

16
38

43

26

"51
24

63
14

34

"2
8
7

1

67
10

13

27

35

26
4

"26

Range

for Year
1938

Low

108%
48%
62

38%
42

61
67
64
38

63

68%

30

26%
30

61%
65
98

102%
39%
45%
101
101M

High
111%
82

91%
65%
73
84

94%
98%
65%
82%
84

74
62

106
90

95%
108

109%
61

63%
103%
108%

121% 125
112% 117%

11 22 .

95 103
80

93
60
64

85 96%

"It" ~19%
10% 17%
10% 19
11 21
11 20%
10% 18%
12% 23%
18 35
6 12
11% 23
60% 79

6%
3%
64

47%
106

92
70 '
100%

7
9

4

40

103%
104%
62
60

2%
104%
107%
82
85

8%
9

43%
111 .

97

99%
101

96%
110

104%

11%
8-
68

68

109

105%
98
102
16

11%
8%
52

107

110
67
75

, 6%
110%
108%
97

102%
19%
17%

60
121

107%
105%
107

106%
115

116%

23 45

28 • 35
67 93%
41 62%
40 76

63% 88%
46 79
45 . 80

102 ' 107%

4

3%
107
98

98

. 91%
98%
96%
111%
110

103
109

110%
90%
59

45

106%
102%
98%
65
60
102%
102%
98%
98

58

81
57

75

31%
118%
60

97%
99%
90

88%
83

13
12

108%
106%
106%
101%
107%
104%
114%
113
110

116%
118%
106%
80

60%
112

109%
107

82
70

108%
109
103
105%

63
100

87%
100%
52%
122

72

103%
103%
103%
104
100%

BONDS

N. Y. 8TOCK EXCHANGE
Week Ended Jan. 6

Penn-Dixle CemeDt 1st 6s A...1941
Penn Glass Sand 1st M 4%s..l960
Pa Ohio A Det 1st A ref 4%s A. 1977

4 %s series B 1981
Pennsylvania P A L 1st 4 %s...l981
Pennsylvania RR cons g 4s 1943
Consol gold 4s 1948

4s sterl stpd dollar.May 1 1948
Gen mtge 3%s series C 1970
Consol sinking fund 4%s 1960

- General 4 %s series A 1965
General 6s series B ....1968
Debenture g 4 %s 1970
General 4 %s series D 1981
Gen mtge 4%s series E 1984
Conv deb 3%s 1952

Peop Gas LAC 1st cons 6s....
Refunding gold 5s

Peoria A Eastern 1st cons 4s...
♦ Income 4s April

Peoria A Pekin Un 1st 5 Ms...
Pere Marquette 1st ser A 6s...
1st 48 series B
1st g 4 %s series C... ...

Phelps Dodge conv 3Ms deb.,

.1943

.1947

.1940
19 0

.1974

.1956

.1956

.1980

.1952

Phlla Bait A Wash 1st g 4s 1943
General 5s series B 1974
General g 4%s series C 1977
General 4 %s series D 1981

Phi la Co sec 6s series A 1967
Phila Electric 1st A ref 3%s 1967
{♦Phlla A Reading C A I ref 6s. 1973
♦Conv deb 6s .- 1949

{^Philippine Ry 1st s f 4s 1937
Phillips Petrol conv 3s 1948
Pirelli Co (Italy) conv 7s 1952
Pitts Coke A Iron conv 4%s A.1952

| Friday

M S
J D
A O
J J
A O
MN
MN
MN

A O

A O
M S

A O

Apr
F A

J J
J J
M S

J D

M N

F A

J J
J D
J D
M S

J J
M 8

J J
M S
M N

M 8

Pitts C C C A St L 4%s A 1940
Series B 4 %s guar 1942
Series C 4 %a guar 1942
Series D 4s guar 1945
Series E 3 Ms guar gold 1949
Series F 4s guar gold 1953
Series G 4s guar 1957
Series H cons guar 4s 1960, F
Series I cons 4%s.._ 1963
Series J cons guar 4%s 1964
Gen mtge 6s series A 1970
Gen mtge 5s series B 1975
Gen 4 %s series C 1977

Pitts Va A Char 1st 4s guar 1943
Pitts A W Va 1st 4 %s ser A. .1958
1st mtge 4 %s series B 1959
1st mtge 4%s series C 1960

Pitts Y A Ash 1st 4s ser A....1948
1st gen 5s series B ; 1962
1st gen 6s series C ...1974
1st 4 %s series D 1977

Port Gen Elec 1st 4 Ms 1960
1st 5s 1935 extended to 1950

Porto Rico Am Tob conv 6s__1942
6s stamped.... 1942

{ {♦Postal Teleg A Cable coll 5s. 1953
Potomac Elec Pow 1st M 3%s.l966
Pressed Steel Car deb 5s 1951

{♦Providence Sec guar deb 4s. .1967
{♦Providence Term lBt 4s .1956
Purity Bakeries s f deb 6s. 1948
{♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd)...
|*Debenture gold 6s 1941

Reading Co Jersey Cent coll 4s. 1951
Gen A ref 4%s series A 1997
Gen A ref 4%s series B 1997

Remington Rand deb 4%s w w.1956
Rensselaer A Saratoga 6s gu 1941
1Republic Steel Corp 4 %s ser A1950

Gen mtge 4%s series B_____1961
Purch money 1st M conv 5 %s *54
Gen mtge 4%s series C 1956

Revere Cop A Br 1st mtge 4%s. 1956
♦Rhelnelbe Union s f 7s. 1946
♦Rhine-Ruhr Water Service 6s. 1953
♦Rhine-Westphalia 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

RIchm Term Ry 1st ?en 6s. 1952
♦Rlma Steel 1st s f 7s *..1955
♦Rio Grande June 1st gu 5s 1939
{♦Rio Grande West 1st gold 4s. 1939
♦1st con A coll trust 4s A 1949

Roch G A E 4%s series D.....1977
Gen mtge 5s series E 1962
Gen mtge 3%s series H 1967
Gen mtge 3%s series I 1967

{{♦R I Ark A Louis 1st 4%s_.1934
♦Ruhr Chemical 0 f 6s 1948
{♦Rut-Canadian 4s stmp.. 1949
{♦Rutland RR 1st con 4%s__1941

♦Stamped

Safeway Stores s f deb 4s... 1947
Saguenay Pow Ltd 1st M 4%s.l966
St Jos A Grand Island 1st 4s 1947
St Lawr A Adlr 1st g 5s 1996
2d gold 6s 1966

St Louis Iron Mtn A Southern—
♦jRlv A G DIv 1st g 4s 1933
♦Certificates of deposit

{♦St L Peor A N W 1st gu 5s 1948
St L Rocky Mt A P 5s sptd 1955
{♦St L-San Fran pr lien 4s A..1950

♦Certificates of deposit
♦Prior lien 5s series B 1950
♦Certificates of deposit.

♦Con M 4%s series A 1978
♦Ctfs of deposit stamped...

{ St L SW 1st 4s bond ctfs 1989
♦2d 48 inc bond ctfs Nov 1989
|Mst terminal A unifying 58.1952
♦Gen A ref g 5s series A 1990

O

o

M n

M n

f A

J d
M n

A

f A

MN

j D
A O

j j
M n

J d
A O

A O

j D
f A

j D

j D
m S

J J

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

j J
f A

J d
J j
a o
M S

M S
M S

M S

M S
a o

J j
J J

J J

J D

a o

J j

J j
A O

MN

J J
J J

J j

i""j

m's

M n

J J
J J

J J

Last

Sale

Price

95

"ioe"

109%
87

"98%
104%
86
94

93%
84

54%
6%

*67"

114%

104%
99%
110%
12%
3%

112%

Week's

Range or
Friday's

Bid A Asked

102%

"94%

49

60%

"14%

"82"

4

"97%

76%

"7i"

102%

94

107

94%
100%

"21%

"27%

106

13

65%

16%

"13%
12%
13%
13

13%

58%

*23%
15%

Low

93

106%
93%

*

105%
107%
110

109%
87

115%
97

104
85%
92%
92%
81%

*116%
113

53%
5%

103%
66

59

63

114%

108

*107%
*105%
104%
98%
110%
12%
3%
13

112

85%
93

*104%
*106

*106%
*105

*103%
*105

105

*105

112%
*111

102%
102%
93%

f

*47%
49

*47%

*101%
*98%

High
93

106%
95

94

106%
108
110%
110

88%
116%
98%
105
87
94

94

84%

113%
57

6%
103%
68

59%
64

115

108

108%
110
104%
99%
110%
13%
4

14

112%
85%
93%

108

108%

105

112%

102%
103
94%
107%
49%
49

51

108

58%
*105
41

39%
13%
108%

81%

4

49%
97%

60%
107
42

39%
15%

108%
82

4

49%
97%

83%
55%
71

69%

76%
57%
72%
72

102 102%

92%
106%
93%
99%
50

21%
*27%
27%
27%
27%

94

107

94%
100%
z55

21%
30

27%
27%
27%

104% 106

*103%
*13%
*44

*44

19%
*123

110%
108%
*108

11%
»

"4%
*5%
- 5''

104%
105%
*107

*40
*

63%
64

16
55

13

12%
13%
13

13

12%
58%
35%
23

14%

104%
20%

"55"
20

iim

'13%
35

4%
7%
5

105

106

109

93%
88%

65%
64

17%
59%
14

13%
14%
14

14

13%
61%
35%
23%
15%

03=0

No

1
- 1

44

142

24

8
11

28

2

258

61
99

86

33

126

8

57

14

2

18
5

10
71

2

209
14

45

65

12
• 55

1

2

63

""6
2

272
'

7

3

1

1

17

106

53

24

41

2

8

""6
1

1

67

44

"l

"40

"I

"3

8
11

52
2

39
2

214

55

120

23

211

28

10
4

47

17

Range

for Year
1938

lAU>
77

100%
83
94

92%
103%
103%
103%
74

109%
82

89%
67

75
84%
65%

113%
107
40
4

100

53%
49%
50

99%

105%
104

97%
99

78%
105
10
3
10

105

80%
77%

101%
103
105

103%
104

104
100

104%
107%
107
94%
90

71%
106

40
, 38
32

High
94

106%
104%
94

105%
109%
114

111%
95%
120%
106

111%
91
101%
101%
89

117

114%
60

8%
107

80%
75%
76

116

110
115

110%
109%
100

110%
20

6%
31

112%
89%
93%

108%
110%
109

106%
105%
105%
109

104%
117
112

112%
112%
104%
108
53%
55%
55%

106 109%
100 115%

43 64%
101 106
40 55
39% 45
9% '-18%

103% 108%
74% 85

3% 8
32 43

82% 98

52% 81
48% 75
58 93%
67 93

84 103%

100

71%
94%
72
92

28%
20
27

24%
24%
24%

125
95
112
96

101%
50%
25%
32

33%
33%
33%

89% 107

103%
15
35

28%
12

118%
107%

105%
60

47%
44%
20%
122

110%

108 110
7%' 16%
20% 35
3% 10%
5% 15
4% 12%

100% 106%
99% 106
103 109

"57% "57%

42% 64
46% 62

12 18%
49% 69
8% 15
7 13%
8% 15%
7 13%
7% 14
6% 13%
38 67%
20 38
13 27%
9 18%

For footnotes see page 105.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 5

St Paul A Duluth 1st con g 4s__1968
{♦St Paul E Gr Trk 1st 4%s—1947
{♦St Paul AKCBhL gu4%a__1941
St Paul Minn A Man—

tPacific ext gu 4s (large) 1940
St Paul Un Dep 5s guar 1972

8 A & Ar Pass let gu g 4a 1943
KSan Antonio Pub Serv let 6a..1952
SaD Diego Consol G & E 4s 1965
Santa Fe Pres & Pben 1st 5a...1942
{♦Schulco Co guar 6 %s 1946

• ♦Stamped
♦Guar s f 6%s series B —1946
♦Stamped

Scioto V & N E 1st gu 4s 1989
{{♦Seaboard Air Line 1st g 4a..l950
|*GoIrt 4s stamped • 1950
♦Adjustment 5s Oct 1949
{♦Refunding 4s ...1959
♦Certificates of deposit

♦1st cons 68 series A 1945
♦Certificates of deposit —

{♦Atl & Blrm 1st gu 4s 1933
{♦Seaboard All Fla 6a A ctfs 1935
♦Series B certificates 1935

Shell Union Oil deb 3%s 1951 M S
ShlDyetsu El Pow 1st 614s 1952 J D
{♦Siemens A Halske deb 6%s—1951 M S
♦Silesia Elec Corp 6%s. 1946 F A
Slle8lan-Am Corp coll tr 7s 1941 F A
Simmons Co deb 4s 1952 A O
Skelly Oil deb 4s 1951 J J
Socony-Vacuum Oil 3%s 1950 A O
South & North Ala RR gu 5s..1963 A O
South Bell Tel A Tel 3 lis 1962 A O
Southern Calif Gas 4%s 1961 M 3
1st mtge & ref 4s 1965 F A

Southern Colo Power 6s A —1947 J J
Southern Kraft Corp 4 lis 1946 J D
Southern Natural Gas—

1st mtge pipe line 4 %s 1951 A O
So Pac coll 4s (Cent Pac coll)-.1949 J D
1st 414s (Oregon Lines) A...1977 M S
Gold 4 Ha —1968 M S
Gold 4%S ; 1969 M N
Gold 4%s._„ "...1981 M N
10-year secured 3 54s 1946 J J
San Fran Term 1st 4s 1950 A O

Friday! Week's
Last | Range or
Sale Friday's
Price Bid A Asked

J D

J J
F A

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

So Pac RR 1st ret guar 4s 1955
1st 4s stamped. 1955

Southern Ry 1st cons g 5s .1994
Devel A gen 4s series A 1956
Devel & gen 6s 1956
Devel & gen 6 %8 1956
Mem Dlv 1st g 5s 1996
St Louis Dlv 1st g 4s 1951

So'westefn Bell Tel 3 %s serB.. 1964
1st & ret 3s series C 1968

So'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

254 s ,.. 1953
♦Studebakeir Corp conv deb 68.1945
Swift & Co 1st M 3548 1950
Tenn Coal Iron A RR gen 5s...1951
Tenn Cop & Chem deb 6s B—1944
Tenn Elec Pow 1st 6s ser A 1947
Term Assn of St L 1st g 4%s—-1939

1st cons gold 5s 1944
Gen refund s f g 4s_.T... 1953

Texarkana A Ft S gu 5%s A—.1950
Texas Corp deb 354s 1951
Texas A N O con gold 5s 1943
Texas A Pacific 1st gold 5s....2000
Gen A ret 5s series B 1.1977
Gen A ret 5b series C 1979

. Gen A ret 5s series D 1980
Tex Pac Mo Pac Ter 6%s A—.1964

Third Ave Ry 1st ref 4s 1960
♦AdJ income 6s Jan 1960

{♦Third Ave RR 1st g 5s 1937
Tide Water Asso Oil 3 54b...... 1952
Tokyo Elec Light Co Ltd—

, 1st 6stlollar series 1953
Tol A Ohio Cent ref A Imp 354s 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 El 1st g 5s... 1949
Trl-Cont Corp 5s conv deb A..1953
♦Tyrol Hydro-Elec Pow 754a,. 1955
♦Guar sec s I 7s ....1952

Ujigawa Elec Power s f 7s 1945
Union Electric (Mo) 3%s 1962
{{♦Union Elev Ry (Chic) 5s...1945
Union Oil of Calif 6s series A—.1942

3 54s debentures 1952
Union Pac RR 1st & Id gr 4s 1947
1st lien A ret 4a._ June 2008
1st lien A ret 5s June 2008
34-year 354a deb ..1970
35-year 354s debenture ..1971

United Biscuit of Am tfeb 5s 1950
United Clgar-Whelan Sts 5a 1952
United Drug Co (Del) 5s._ 1953
U N J RR A Canal gen 4s 1944
{{♦United Rys St L 1st g 4s 1934
U S Pipe A Fdy conv deb 3%s.l946
U S Steel Corp 354 s debs 1948
♦Un SteelWorks Corp 654s A..1951

♦Sec s f 6 54a series C 1951
♦Sink fund deb 654a Ber A 1947

United Stockyards 454s w w.,1951
Utah Lt A Trac 1st A ref 5s 1944
Utah Power A Light 1st 5s 1944
{♦Utll Pow A Light 554a 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 Cruz A P 1st gu 454s...1934
{♦July coupon off

Va Elec A Pow 354s ser B 1968
Va Iron Coal A Coke 1st g 5s...1949
Va A Southwest 1st gu 5s 2003
1st cons 5s 1958

J
A

A

A

J
J

J

J
M N
J J

F A
J D

J J

J J
MN
J J

M S
J

A

F

116

66

28

r20"
17

1054

"454

105

5754

98 54
10354
107

10754
10654

10054
91

10154
. 5554
5954
5454
5354

Low

"*6~~
8%

*98

11554

63

11154
*108

*1654
*18
*29
28

*116
r20
17

354
754

: -654
10

954
*1654
454
*354

10454
5754
*7554
*

"7854
98

10354
10654
*11154
10754
106

10954
100

' 9054

10054
5554
,5854
5454
5354

53 54 53 54
63 6154

8454

7054

"8454

7354
7554

11154
105

10754

'10454
10554
103 54
83 54
10754

"163"
9654

J
F

J

J J
J D
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 S
J J

10754

11554

M S
M S
A O

M N

A O
A O
M S
M S
J J

10854

• 109

111254
1107

|116
• 9654

A O
F A

M N

J J
J J
M S
M S

J

O

40

854

10654

53

"eo"

7054

"2454

|i0554
fc4954

94

94 54
6854
6854w uo;

fo.

10854

High

"li"
9

100
116

66

11154
110

2754
2254
30

2854

r20"~
1754
4

854
654
1154
1054
1954
5

5

105

5954
77
23

79

9854
10354
107

10754
10654
10954
10054
91

10154
5754
5954
5654
56

5554
6454
8454

7054 7154

83 54
5854
72 54
75

74

6554
11154
104 54
10754
1454
10454
105
103

83

107
*125
102 54
9554

'10254
11354
104 54
82 54
107

I

11554
84

,85

8354
97 v

.8454
'' 60

74

7654
74

•6754
112

105

10754
" 15

10454
106

10354
86

10754
12654
103

9654

il354
10654
8354
10754
9054
1Y6
85

85
85

97

No

58

24

1

7

25
44

1

3

210
6

85

149
18

6
24

7

52

"l3
8

6

19

6

8
24

125
74
186
137

74

9

147

Jtoto High
86 98

554 954
6 11

97 102 54
10954 11854

39 40

754 854
*8654 90
106 10654

53 5554
8854 8854
5454 60

*9654
12354
*10854 110

7654
10854

- 954
11554
109
112

106 54
114

96

9654
*10854
82 54
6854

*10854
2454
117

105

4954
4954
4854

. 88 54
9354
9454
66

6554

99
*105
*105

*54
*54

10854
*35
72

62

30

76 54
10854
954

11554
109

11354
10754
116

9654
9654
10954
8354
7154
110

2454
11754
10554
50

50

5054
90
94

9454
6854
6854

101

10854
3954
72
62

86

176
36

55
2

9
18

116
3

6
9

97

155

111
32

"l5
70

""5
39

* 16

49

....

4

6

7
2

10

167

"39

95
5

8

Range
for Year
1938

45

10954
108

104

1454
12
24

24

109 54
1154
9

254
4

4

554
554
13

254
254

9654
48

6154
2054
64 ■

7954
9054

10354
110

10154
10554
10654
8754
83

8154
113',,
11154
11254
20
23
30
32

117
20

1854
454
854
8

1154
1054
22

554
5

105

7054
8654
24

90
9954

10454
108
12054
108

10854
11054
102

9454

1

25
1

4

3
47

102
15
11

28

"l5
30

"4
7

194

18
4

4

12

20

61

89

131

21

35

"I
1

91 102

3554 6954
41 76

3154 6354
30 6354
3054 63
4354 8354
77 10454

52 93

4554
2354
26
28
64
35

10654
9954

101
9

101

100
98

4654
10554
11954
95

7054
10254
10954
99
70 -

10354
8154

10454
70
69

7154
90

8354
60

7354
7554
70
67
112
105

10754
1954

10554
10554
103

8754
108
125
103

9854
106 54
114

10854
90

10754
8154
11654
8854
8854
87
104

2454 45
354 9

71 90
98 10654

4054 6354
8454 102
50 80

95 10354
11754 12154
103 110
20 97
18 96

5954
105

7

11554
10454
10754
97

10954
8354
82

103

6954
60

107

1954
107
101

,2754
2754
2754
8754
73

7854
45

45

87

11054
1054

119

11354
11454
10754
116

9654
9654

10854
86

.

8154
109 54
28
123 54
10554
4954
49%
49%
94

9654
9754
67

67

77 101

10454 10554
104 104

54 254

106% 10854
35 46
75 80
39 6354

BONDf
N. Y. STOCK EXCHANGE

Week Ended Jan. 6

Virginian Ry 354a series A 1966
{{♦Wabash RR 1st gold 5s 1939
♦2d gold 6s 1939
♦1st Hen g term 4s 1954
♦Det A Chic Ext 1st 5s 1941
♦Dec Moines Dlv 1st g 4s 1939
♦Omaha Dlv 1st g 354s 1941
♦Toledo A Chic Dlv g 4s 1941

{♦Wabash Ry ref A gen 5 54a A. 1975
♦Ref A geD 5s series B 1976
♦Ref A gen 4 54s series C 1978
♦Ref A gen 5s series D. 1980

Walker (Hiram) GAW deb 4 54 s 1945
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 354a..2000
Washington Cent 1st gold 4s.. 8
Wash Term 1st gu 3 54a ..1945

1st 40-year guar 4s 6
Wash Water Power s f 5s.. 9
Westchester Ltg 5s stpd gtd___1950

Gen mtge 3 548 1967
West Penn Power 1st 6s ser E.1963

1st mtge 354a series 1 1966
West Va Pulp A Paper 4 54a—1952

Western Maryland 1st 4s 1952
1st A ref 5548 series A 1977

West N Y A Pa gen gold 4s....1943
{♦Western Pac 1st 6s ser A...1946

♦5s assented 1946
Western Union g 454s.. 1950
25-year gold 5s. 1951

• 30-year 5s... ..I960
♦Westphalia Ud El Power 6s.. 1953
West Shore 1st 4s guar 2361
Registered 2361

Wheeling A L E Ry 4s ser D...1966
RR 1st consol 4s... 1949

Wheeling Steel 4 54a series A...1906
White Sew Mach deb 6s 1940
{{♦Wllkes-Barre A East gu 58.1942
Wilson A Co 1st M 4s series A.1955
Conv deb 354a 1947

Wlnston-8alem S B 1st 4s .1960
{♦Wis Cent 50 yr 1st gen 4s.—1949

♦Certificates of deposit
{♦Sup A Dul dlv A term 1st 4s '36
♦Certificates of deposit

Wisconsin Public Service 4s...1961
{♦Wor A Conn East 1st 4 54s._1943
Youngstown Sheet A Tube-
Conv deb 4s 1948
1st mtge s f 4s ser C.. 1961

M S

MN

F A

J

A O

M S

M S

F A

A O

A O

A O

M S

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 S
M S

MN

J D

M 8
J

J

J

M S

M

F

M N

J D

J J
A O

J J
J J

MN

D

M S
M N

Friday
Last
Sale

Price

Week's

Range or

Friday's
Bid A Ask

10654
49%

1254
12%
1154
1254

79

9354

4554

107

10654

11154

8254

22%
6154
6354
6354

"5454
47%

7

10254

Low

105%
4754
2754
*25

50

*17

*17

*38

1254
1254
1154
1254

*10654
65%
79

92

8854
44

*35
S -

106%

10154
*123%
105%
119%
110%
*106%

82%
8454
10454
23%
22%
60

6154
61

21%
5454
47%

*103%
*108%
93%

*101%
6%

10154
94%

*109%
10%

5%
5%

108
*5

High

106%
49%
29

31%
50
22

20%
91%
14

13%
12%
13

107%
66%
80

93%
89%
47
50

90
107

I6i%

106%
119%
111%
107%

83%
85%
104%
.23%
23%
63
65

64%,
21%
55%
48

110%
94%
101%
7%

102%
94%

~il %
14

5%
6%

108
9

109% 108% 110
105% 104 105%

No.
34

65

37

34

101

60
40

67
6
1

10

25

22

80

54
2

22

11

19

"46
13

17

"35

"5
29
2

240

107

Range
for Year
1938

Low

99%
32

16%
25

38

15%
22

38

6%
6%
7

6%

High
106%
67%
35

25

50
30

22

44

14%
13%
14

13%

100 108%
55% 71
68% 82
63% 93
72% 90
28 49%

104

107#
102

121%
98%
116

106%
101%

68%
73%
97%
16

15%
47

48%
47%
18

47
45

100
105

79%
91%
4

96%
71

105%
8

6%
4%
4%

104
5

108%
110

105%
123

106%
120%
110%
107%

93

98%
108%
26%
25

74%
77%
77
25

75%
63
105%
110%
96%
101%
7%

102

94%
110 -

15%
14%
8%
6%

108%
5%

104% 109%
96 104%

e Cash sales transacted during the current week and not Included In the yearly
range: >.

, ' • 1

. No sales. :

r Cash sale; only transaction during current week, a Deferred delivery sale; only
transaction during current week, n Odd lot sale, not Included In year's range,
x Ex-Interest { Negotiability Impaired by maturity, t The price represented Is
the dollar quotation per 200-pound unit of bonds. Accrued Interest payable at
exchange rate of $4.8484. *

The following Is a list of the New York Stock Exchange bond Issues which have
been called In their entirety:
Crown Willamette Paper 6s 1951, Jan. 1. 1939 at 103.
El Paso Nat Gas 4%s 1951, Jan. 16 at 105.
Flat 7s 1946. Jan. 1. 1939 at 105.
Goodyear Tire A Rubber 5s 1957, Dec. 30 at 102.
Hackensack Water 4s 1952, April 26, 1939 at 105
Republic Steel 4%s A 1950, Dec. 30 at 105.
San Antonio Pub. Serv. 6s 1952, Jan. 1, 1939 at 110.

. '

{ Companies reported as being in bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by such companies.
* Friday's bid and asked price. No sales transacted during current week
♦ Bonds selling flat

z Deferred delivery sales transacted during the current tyeek and not Included in
the yearly range:
No sales.

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly ,

Week Ended

Jan. 6, 1939

Saturday
Monday
Tuesday.......
Wednesday ...
Thursday.....
Friday .

Total. ...

Stocks,
Number of
Shares

853,190

1,152,980
1,500,460
1,571,990
951,460

6.030,080

Railroad <fc

Miscell.
Bonds

$4,754,000

5,998,000
8,479,000
9,266,000
6,624,000

$35,121,000

State,
Municipal A
For'n Bonds

$504,000
HOLIDAY

1,004,000
766,000
992.000
751.000

$4,017,000

t~

United
States

Bonds

$434,000

376,000
200,000
229,000
315,000

$1,554,000

Total
Bond

Sales

$5,692,000

'

7,378,000
,9,445,000
10.487,000
7,690,000

$40,692,000

Sales at

New York Stock

Exchange

Stocks—No. of shares.
Stocks

Government —

State and foreign.....
Railroad and industrial

Total..

Week Ended Jan. 6

1939

6,030,080

$1,554,000
4,017,000
35,121,000

$40,692,000

1938

5.267,030

$2,179,000
4,480,000

27,103,000

$33,762,000

Calendar Year

1938

297,466.722

$127,366,000
248,577,000

1,483,922,000

$1,859,865,000

1937

409,464,570

$348,644,000
346,778,000

2,097,109,000

$2,792,531,000

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.:

Stocks Bonds

10 10
Date 30 20 15 Total 10 First Second 10 Total

Indus¬ Rail¬ Utili¬ 65 Indus¬ Grade Grade Utili¬ 40
trials roads ties Stocks trials Rails Rails ties Bonds

Jan. 6.
Jan. 5.
Jan. 4.
Jan. 3.
Jan. 2.
Dec. 31.

152.87
153.18
154.85
153.64

154.76

33.25
33.26
34.33
33.78
HOLI
33.98

23.64
22.96
23.20
22.85

DAY

23.02

51.20
51.12
51.89
51.35

51.72

107.59
107.56
107.50
107.54

107.55

94.79
94.88
95.20
94.64

94.73

55.13
54.96

55.03
54.20
HOLI

53.69

106.63
106.50
106.28
106.10
DAY

106.00

91.03
90.97
91.00
90.62

90.49
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m. , , , . t, nnioea thpv «.r*» the only transactions of the week and when selling outside

o, oSSSEfrSG No account ..uk. o.- »a.cs ,n oomputU* the ranxe tor toe year.
In the following extensive list we furnish a complete record of the transitions on the New York

which any dealings occurred during the week covered.

STOCKS
Par

Acme wire v t c com.-.20
Aero Supply Mfg class A.*
Class B- *

Agfa Ansco Corp com 1
Alnswortb Mfg common.5
Air Associates Inc com... 1
Air Investors common.—*
Conv preferred..—---*
Warrants --

Alabama Gt Southern..60
Ala Power $7 pref *

$0 preferred... *
Alles & Fisher Inc com
Alliance Invest com—
Allied mternat Invest com*
$3 conv pref *

Allied Products com 10
Class A conv com..-.25

Aluminum Co commen..*
6% preference 100

Aluminum Goods Mfg...*
Aluminum Industries com*
Aluminum Ltd common.*
0% preferred 100

American Airlines Inc.. 10
American Beverage com_.l
American Book; Co.—.100
Amer Box Board Co com. 1
American Capital—
Class A common.—-10c
Common class B 10c
$3 preferred.. *
$6.60 prior pref *

Amer Centrifugal Corp.,. 1
Am Cities Power & Lt—
Class A 26
Class A with warrants.25
Class B 1

Amer Cyanamld class A. 10
Class B n-v .10

Amer Foreign Pow warr...
Amer Fork & Hoe com..*
Amer Gas A Elec com *
$0 preferred *

American General Corp 10c
$2 preferred ---1
$2.60 preferred 1

Friday
Last

Sale

Price

"m

~2k~

128?*
111 24

139

10924
1924
124

6024

124

2724
2

"2724*
124

"3424

424
24 24

Amer Hard Rubber Co..50
Amer Invest of III com—*
Amer Laundry Macy...20
Amer Lt A Trac com...25
0% preferred —25

Amer Mfg Co common 100
Preferred 100

Amer Maracalbo Co 1
Amer Meter Co *
Amer Pneumatic Service.*
Amer Potash A Chemical. *
American Republics.... 10
Amer Seal-Kap com 2
Am Superpower Corp com*

1st $0 preferred *
*

$0 series preferred *
American Thread pref..„6
Anchor Post Fence *
Angostura Wupperman—1
Apex Elec Mfg Co com...*
Appalachian El Pow pref *
(Arcuturus Radio Tube__l
Arkansas Nat Gas com ♦
Common class A *
Preferred z 10

Arkansas P A L $7 pref..*
Art Metal Works com...5
Ashland Oil A Ref Co....1
Assoc Breweries of Can...*
Associated Elec Industries
Amer deposit rets £1

Assoc Gas A Elec—
Common... ...... 1
Class Ax 1
$6 preferred _*
Option warrants.. —

Assoc Laundries of Amer.*
Common vtc. *

Assoc Tel A Tel class A..*
Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries..*
Atlantic Coast Line Co..60
Atlas Corp warrants
Atlas Plywood Corp. *
Austin Silver Mines 1
Automatic Products 5
Automatic Voting Mach—*
Avery (B F) Z5
6% preferred w w 25
0% preferred xw 25
Warrants ...

Aviation A Trans Corp...i
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 1
Barlow A Seelig Mfg A...5
Basic Dolomite Inc com__l
Bath Iron Works Corp 1
Baumann (L) Co com...*
7% 1st prferred 100

Beaunlt Mills Inc com..10
$1.60 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 024% pf-100
Benson A Hedges com...*
Conv pref *

Berkey A Gay Furniture. 1
Purchase warrants

Blckfords Inc com *

$2.50 conv pref

1724
1724

1424

9

">*18

20

"in

"l2H

"""24
3

324
'524

""624"
424

Week's Range

of Prices
Low High

2624 2724

""sk "h"

"7H "sii
11 11
2 24 224

72 7324
6224 63

12724 131
110 11124

138 141
108 10924
1924 2024
124 124

60 24 6024
824 ,9

124 124

28 24 2824
x27 ' 2724

124 224

"26J4 "2824
*>*18 124
1024 1024
3124 3424
ltf H6

4 24 4 24
2424 2424

10 1024

1724 1724
1624 1 724

Sales

for
Week

Shares

50

*

4,000

"sloo
200

1,800

130

40

1,250
1,200

1,850
250

1,500
110

20
500

.700

50

1,100
1,400

"8", 100
600
800

11,300
375

1,200
r i.50

1424 16
66 66

24 >>i8
28 29

24. 24

82i 9

24
68

1824
324
124
224
12 !4

109 24
24

224
224
524
85

624
424

68

2024
324
124
224
1224

10924
24

3

324
6
85

624
424

124
9

>32

324

24

324

4224
2824

724
2124

124

"724

624
3124

32

24

>*18

124
9

>18

24

324 324 900

30 3124 340

54 >*i« 2,300
23 2454 2,100

24 *16 1,500
154 3 4,COO
8

„
8 100

424 454 600

""154 "l54" ""2CO
354 324 21,500

42 4224 100

28 29 24 3.4G0

754 9 7,600
21 22 24 1,750

1 1 300

124 154 2,500
754 754 50

654 624 300

724 824 4,100
2 2 1C0

50 50 150

——
-——

624 724
2924 3624
824 1024

2824 2824
>>u 24
'is 24

200

""400
1,200

75
10

800
600

200

1,400

8,800
100

3,200
300

700

200

1,000
60

1,000
3,000
5,100
400
10

500

800

Range for Year 1938

2,500
8,000
2,100
2,800
400

10,800
9,900
6,500

25

600

1,200

Low

1724
1424
224

23

524
724
1

1124
*t$

3324
5024
4424
2

24
24

824
6

12 24
58

93
14

3
67

9424
8
24

44

624

June
Feb

Apr
Jan

Mar

Oct
Mar

Mar

Sept
Apr
Mar

Mar

Mar

Apr
Aug
Aug
May
Mar

Mar

Apr
Dec

June
Mar

Feb

Mar
Mar

Mar

Mar

2 Mar
»i» Nov

1024 Mar
56 Apr
1 Dec

16

1624
124

25

1524
24

824
1924
104

224
23

26
8

21

1424
10
22

1124
54

24
16

24
30
5
3

24
5524
824
324
124
224
724
96

>16

224
224
424
59
5

324
16

Apr
Apr
Mar

July
Mar
Mar

Mar

Mar

Apr
Mar

Apr
Mar

Mar

June

Mar

Mar

June

Apr
Apr
Dec

Apr
Dec

Jan

Mar

Mar
Mar

June
Mar

Sept
Dec
Dec

Apr
Apr
Dec

Mar
Mar

Mar

Mar

Mar
Mar

Dec

High

824 Mar

.24
24

354
>84

24
24

2

67

224
16

24
624
24
24

624
4

15

13
124
124

Dec

Apr
Mar

Dec

Mar

Mar

Sept
Mar

Mar

Mar

Dec
Mar

Mar

Mar

Mar

Mar

Apr
Mar
Nov

Mar

13 24 Mar
19 June

224
1124
424
24

1

7

5

424
424

51
3

11

124
824
224

147

113 24
624
14 24

24
24

924
30

Mar

Apr
Mar

June

Mar

June

June

Dec

July
Mar

May
Oct

Mar

Mar

Mar

Apr
July
Mar

Mar

May
Dec
Mar

Mar

34

2224
6

37
1024
1224
324

23
24

6124
76

67
224
124
24

1024
11

1924
12924
114

1624
524

14524
112
22

124
64

1224

Feb

Dec

Nov

July
Aug

Nov
Nov
Nov

Nov

Nov

Oct

Oct
Jan

Oct

Feb

Nov

Aug
Nov
Dec

Nov

Mar

•Feb

Nov

Oct
Nov

Jan

Oct

July

424 Aug
24 Apr

2424 July
7024 Aug
324 Mar

3024
3024
324
2724
3024
2

1224
3724
11524
524
2824
33

1424
26

20

1824
26 24
23
70
1

32

24
58

1124
724
124

75

2724
4

224
4

1624
10924

*16
424
424
8

86
9

524
16

Oct

Oct

Jan

Jan

Nov

July
Feb

Oct

Nov

Nov

July
Nov

July
Oct

Aug
Oct
Dec
Jan

Sept
Jan

Oct

June
Dec

Aug
Jan
Oct

Jan

Oct

Feb

July
Jan ?
Feb

Nov

Feb

Jan

Jan
Dec

Nov

July
Nov

Dec

1124 Jan

1

124
1124

>18

24
*18

324
98
524
3024
124

2524
1 24
3

924
824
21

1724
224
324

Jan
Oct

Oct
Jan

Jan

Mar

Dec

Nov

July
Dec

Jan

Dec

Jan

Dec

July
Jan

Jan

Aug
Jan

Dec

4624 Nov
37 Oct

824
2224
924
124
224
10

724
924
424

63 24
624
14

824
3724
12

16724
121

18
31

124
24

1424
37

Dec

Nov
Jan

Jan

Jan

Jan

Nov

July
July
Mar

June
Nov

Dec

Dec

Nov

Nov

Dec

Aug
Dec

Jan
Jan

Dec

Oct

STOCKS
Par

Friday
Last

Sale

Price

Birdsboro Steel Foundry .

& Machine Co com *
Blauner's common *
Bliss IE W) common..—.1
Bliss & Laugblin com 5
Blue Ridge Corp com 1
$3 opt conv pref. *

Blumentbal (S) & Co..—*
Bohack (H C) Co com...*
7% 1st preferred 100

Borne Scrymser Co 25
Bourjols Inc *
Bowman-BUtmore com—*
7% 1st preferred 100
2d preferred *

Brazilian Tr Lt & Pow...*
Breeze Corp — 1
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...*
(zIASS A m m mum mmm* ^

British Am'eVoii coupon..*
Registered *

British Amer Tobacco-
Am dep rets ord bearerfl
Amer dep rets reg £1

British Celanese Ltd—
Am dep rets ord reg..10s

British Col Power cl A *
{Brown Co 6% pref...100
Brown Fence & Wire com.l
Class A pref *

Brown Forman Distillery. 1
$6 preferred *

Brown Rubber Co com—1
Bruce (E L) Co com 5
Buckeye Pipe Line 50
Buff Nlag & East Pr pref 25

■ $5 1st preferred
Bunker Hill & Sullivan 2.50
Burma Corp Am dep rets
Burry Biscuit Corp..12 24c
Cable Elec Prods v t c...*
Cables & Wireless Ltd—
Am dep 6 24 % pref shs £1

Calamba Sugar Estate..20
Camden Fire Ins Assoc—5
Canadian Car A Fdy pfd 25
Canadian Indus Alcohol A *
B non-voting *

Canadian Marconi......1
Capital City Products.—*
Carlb Syndicate 25c
Carman & Co class A.—.*
Class B *

Carnation Co common—*
Carnegie Metals com....!
Carolina P A L $7 pref—*
$6 preferred *

Carrier Corp new conv—1
Carter (J W) Co common. 1
Casco Products *
Castle (A M) common..10
Catalln Corp of Amer 1
Celanese Corp of America
7% 1st partlc pref...100

Celluloid Corp common.15
$7 dlv preferred
1st preferred ..*

Cent Hud G A E com *
Cent Maine Pow 7% pf 100
Cent N Y Pow 5% pref. 100
Cent Oblo Steel Prod 1
Cent Pow A Lt 7% pfd 100
Cent A South West Utll 60c
Cent States Elec com 1
0% preferred.. 100
7% preferred —100
Conv preferred 100
Conv pref opt ser '29.100

Centrifugal Pipe *
Chamberlin Metal Weather
Strip Co 6

Cbarls Corp 10
Cherry-Burrell common..6
Chesebrougb Mfg 25
Chicago Flexible Shaft Co 5
Chicago Rivet A Mach—4
Chief Consol Mining
Ghllds Co preferred....100
Cities Service common.. 10
Preferred — *
Preferred B—'
Preferred BB__

Cities Ser v P A L $7 pref. *
$0 preferred

City Auto Stamping *
City A Suburban Homes 10
Clark Controller Co
Claude Neon Lights Inc—1
Clayton A Lambert Mfg—*
Cleveland Elec Ilium...
Cleveland Tractor com *
Cllnchfleld Coal Corp..100
Club Alum Utensil Co—*
Cockshutt Plow Co com..
Cohn A Rosenberger Inc.*
Colon Development ord—
0% 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..*
Commonwealth A Southern
Warrants

Commonw Dlstrlbut 1
Community P A L $6 pref *
Community Pub Service 25
Community Water Serv.

724

"iT"

124
3724

24

2 24

"424
824
8

1124

424

724

2154

1754

24

2054

""454

87

Week's Range

of Prices
Low High

724 8

1554
19

124
3724
854
2 24

22

10

1724
2024
154

38
9

2 24
24

10

154
20

354
824
754
1124

"224
2424
454
824
824

1254

054 724

124 124
424 424

30 30
1124 1124

22 22

20 20

724 7 54
2324 2324

554 6
1624 17
2754 29
2024 2154
10624 10624
1424 1524

Sales

for
Week

Shares

400

8,700
100

2,600
200
300

100
70

50

3,500
450

3,300
. 200

2,900

25,700

~2~8o6

800

2,000
100

100

200

50

400

100

700
300

500

1,000
320

1,300

1754 1 754

1 124
8 8
24 16i»

24 24 24 24
24 24

82 82

1954 2124
6 6

1454 15
23 54 23 54
424

. 454

87 ; 9054

55

x90

"94"

424

"4 24
424
324

654

48

124

"36"

854
90

354

2754

55 55
1324 1324

"96" "92"
824 8 24
92 - 94
124 154

7ia
454
1024

54

424 424
454 424
324 424

654 724

69 70
8 8
54

5524 5954
. 724 824
4724 51
424 424

624 7

1 124

36~ 36
524 624

"2"54 "224

"7 24 "724
324 4

824 9
90 9424

5524 5924
324 4

»« 24

2924 3054
2754 28

54

100

1,200
25

1,150

100
100

10

9,300
300
400
50

1,100

425

Range for Year 1938

10
k

100

""96
100
150

400

3,100
350

. 350
300
175
400

500

300,
200

■ 300
300

8,500
3,300
100

800

4,100

50

1,000

~2~Co6

""266
10,600

1,600
2,700

125

3,525

11,200

""266
3,625
100

Low

6 Sept
8 Dec
424 Mar
11 Mar

54 June
34 Apr
424 Mar
1 Mar

1024 Mar
854 Dec
254 Apr
54 Mar

7

124
Jan

Jan

754 Mar
3 Sept
254 Mar
26 Apr
424 Sept
76 May

24 June
24 Mar

2 Apr
15 Apr
654 Mar
2824 Mar
18 Apr
1924 Apr

2254 Mar
2324 Sept

54
28

1524
5

14

124
28

224
6

2224
1854
88
10

224
154
•i«

July
Nov

Mar

Jan

Apr
May
Oct

Apr
May
Dec

Apr
Apr
Mar

Aug
Mar

Jan

424 Apr
18 Apr
21 Oct
19 Mar
124 Sept
154 Sept
24 Sept

7 Apr

High

24
15
2

1724
54

Jan

Feb

Aug
Apr
Dec

6524 Mar
00 Mar
10 Sept
4-54 May
054 Mar
17 Apr
124 Apr

50
3

14
48

1054
0824
7554
424
64
1

24
3

6

324
254
324

5

5

1224
97

40
524
24

2024
524

2124
2

20

29
26
4

224
13

24
224

3024
324
154
1

7

554
154
354
324
45

June

Mar

Mar

Sept
Mar

May
Apr
June
Mar

Mar

Sept
Mar

Mar

Dec

Dec

Mar

June
Mar

June

Mar

Jan

Mar

June
Mar

Sept
Mar

Mar

Mar

Feb

Feb
Mar

Mar

Sept
Dec
Mar

Feb

Mar

Nov
Mar

Mar

May
June

Mar

Mar

Mar

4724 June
224 Sept
1324 July

>1« Aug
24 Feb

10 Mar

1724 Sept
24 Apr

.?*
1654
2254
124

44

1254
554

31
13

554
2

1924
424
14

824
1254
33

1024
88

24
2 24
524
30

zl2
31

2124
21 '

Nov

Feb
Dec

Nov

July
Nov

July
Oct
Oct

Aug
Nov

Dec
Dec

July
July
Nov

Dec
Oct
Jan

Mar

Oct
Oct

Oct
Oct
Dec

Nov

Dec

July

27 24 Apr
2624 Jan

1

33
33
8

23

324
40

724
17

39

2254
10724
1854
324
354
54

5

22

21

33 24
424
324
154
1024
124

10

454
24 24
154

89

80

32

724
2324
25

554

Dec
Jan

July
Mar

Dec
Jan

May
Nov

Oct
Jan

Mar

Dec

Nov

Jan

July
Nov

Jan

Jan

Oct
Dec
Jan

Jan

JUly
Jan

July
Apr
Nov

July
Jan

Dec
Jan

Jan

Aug
Aug
Jan

Dec

92 Dec
654 Oct
30 Oct
09 Jan
1424 Oct
8824 Nov
92 June

1024 Nov
92 Dec
254 Oct
54 Jan

724 May
17 July
10 Apr
724 Feb
424 Aug

824
754

21

128
7954
954
..»!»

62
11

5354
5

5024
72

67
824
454
20

..254
4

3924
654
324
224
1224
824
354
424
924

98

Jan

Jan
Jan

Dec

July
July
Jan

Dec

May
Dec

May
Dec

Feb

Feb

Oct

Nov
Jan

Jan
Mar

Oct

Feb
Jan

Nov

Aug
Dec

Jan

Aug
Nov

Dec

70 Oct
454 Jan
10 Aug

24 Jan
124 Oct

3524 Oct
2824 Nov
1 Jan

For footnotes see page 111.
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STOCKS
(Continued,)

Par

Compo Shoe Mach—
V t c ext to 1946 1

Conn Gas & Coke Secur.
CodsoI Biscuit Co ...

Consol Copper Mines .6
Consol G E L P Bait com *

6% pref class A 100
Consol Gas Utilities 1
Consol Mln & Smelt Ltd.fi
Consol Retail Stores 1

8% preferred 100
Consol Royalty OU 10
Consol Steel Corp com *
Cont G & E 7% prior pf 100
Continental Oil ol Mex 1
Cont Roll & Steel Fdy_.
Cook Paint & Varnish *
54 preferred *

Cooper Bessemer com
53 prior preference *

Copper Range Co
Copperweid Steel com.. 10
Corroon & Reynolds—
Common 1
56 preferred A

Cosden Petroleum com 1

6% conv preferred 60
Courtaulds Ltd ..£1

Cramp (Wm) & Sons Ship
"

<fe Engine Bldg Corp. 100
Creole Petroleum ...6
Crocker Wheeler Elec *
Croft Brewing Co .1
Crowley, MHner & Co *
Crown Cent Petrol (Md).fi
Crown Cork Internat A.
Crown Drug Co com 25c
Preferred 25

Crystal OU Ref com.....*
6% preferred 10

Cuban Tobacco com v t c *
Cuneo Press Inc.:

6*4% preferred 100
Curtis Lighting Inc *
Curtis Mfg Co.. 5
Darby Petroleum com...6

Davenport Hosiery Mills.*
Dayton Rubber Mfg com.*

Class A t.L. 35
Decca Records com 1

Delay Stores 1
Dennlson Mfg 7% pref 100
Derby Oil & Ref Corp com *
A conv preferred .*

Detroit Gasket <fc Mfg...l
6% pref w w -.20

Detroit Gray Iron Fdy...l
Det Mich Stove Co com__l
Detroit Paper Prod 1
Detroit Steel Products..
De Vllblss Co com 10
Diamond Shoe Corp com.*
Distilled Liquors Corp...5
Distillers Co Ltd £1
Dlvco-Twm Truck oom..l
Dobeckmun Co common. 1
Dominion Steel <fc Coal B 25

Draper Corp. »
Driver Harris Co 10
7% preferred 100

DubUier Condenser Corp.l
Duke Power Co.. 100
Durham Hosiery cl B com *
Duro-Test Corp com
Duval Texas Sulphur....*
Eagle Plcher Lead.. 10
East Gas & Fuel Assoc—
Common *

4 *4% prior preferred. 100
6% preferred 100

Eastern Malleable Iron..25
Eastern States Corp *
57 preferred series A...*
$6 preferred series B_._*

Easy Washing Mach B *
Economy Grocery Stores.*
Edison Bros Stores
Elsler Electric Corp
Elec Bond & Share com..5
55 preferred *
$6 preferred... .._*

Elec Power Assoc com 1
OI&8S' A

Elec P & L 2d pref A _*
Option warrants ...

Electric Shareholding—
Common ..1
56 conv pref w w *

Elec Shovel Coal 54 prel..*
Electrographic Corp 1
Electrol Inc vto._ .1
Elgin Nat Watch Co 15
Empire Dlst El 6% pf 100
Empire Gas & Fuel Co—
6% preferred ...100
6*4% preferred.....100
7% preferred 100
8% preferred 100

Empire Power part stock.*
Emsco Derrick & Equip..6
Equity Corp common..10c
Esquire-Coronet 1 1
Eureka Pipe Line com..50
European Electric Corp—
Option warrants

Fairchild Aviation ;
Falstaff Brewing l
Fanny Farmer Candy coml
Fansteel Metallurgical *
Fedders Mfg Co 5
Ferro Enamel Corp l
Flat Amer dep rights
Fldello Brewery 1
Fire Association (Phila).lO
Flak Rubber Corp 1
56 preferred 100

Florida P & L 57 pref _»
Ford Hotels Co Inc
Ford Motor Co Ltd—
Am dep rets ordreg...£l

Ford Motor of Can cl A.
Class B •

Ford Motor of France—
Amer dep rets...100 Ires

Friday
Last

Sale

Price

6*4
8*4

72 *4

5*4

9

8*4

25

23

8*4

1*4
14

48*4

14*4

"ex

Week's Range
of Prices

Low High

6*4 6*4
8*4 8*4

72 72*4

X "it
60 60

5*4 6

"T*4 ~T*4
6 6*4

9 9*4
8*4 8*4

8*4 .9

25

2

25 *4

2*4

1 1*4
6*4 6*4

X X 200
23 23X 2,600
7*4 9 1,800
*15 X 1,500

"2*4 ~~2X
"

"566
9*4 9*4 200

1*4 1*4 700
14 14 50

4*4 *4*4
48 49*4

2

5*4

13*4

1*4
24*4
12*4

"1
19*4

"3*4

11*4

65*4
3

'2*4

60*4

*4
8*4

10*4
7*4

"4*4

11*4
75*4
65

22*4

7 7*4
14*4 14*4
15*4 16*4

"6*4 "7"

2 2 100

8*4 "Ik" "IOO

.ihhiNO
1

CO

■1

""1*4
2*4
2*4
31*4

""600
500

100

300

3*4 4*4
8*4 8*4
11*4 12*4
65*4 66

1*4

"i*4
5 A
7

13*4

24

12

8*4
1*4

19

18

3*4

"l7"
1*4

10*4
58

64*4
2*4
2*4

26

4*4

2

77*4
1*4

"i*4
20

2

5*4
7

14*4

1*4,
25*4
13

10

1*4
19*4
18

3*4

"17
1*4

12

61*4
67
3

2*4
26

5*4

2*4
77*4
2

"l*4
20

Sales

fo*
Week

Shares

100

15,900
700

500
50

2,600

""406
2,300

1,400
100

1,500

300

600

1,600
300

200
400

300
500

1,000

'2~200

400

100

400
30

60 62

60 63

60*4 63

10 10

*4 X
8*4 8*4

'15 #is

9*4 10*4
7*4 7*4

21 21*4
4*4 4*4
6*4 6*4
18*4 19*4

'i«

61*4 61*4
11*4 12
74 77

65 67*4

3*4 3*4
22 23

23 23

1*4 1*4

• 100

""800
3,300
200.

4,600

900

1,025
2,450
375

100

"150
25

1,100

""306
700

75,400
800

2,300
700

800

100

2,000

200
50

150

"*"800
50

325

500
450

300

4,900
900

200

11,500
200
700

100

300

1,000

500
20

6,500
110

650

1,500
1,500

25

100

Range for Year 1938

Low

11

*4
3*4
3*4
55

113

•x«

48*4
2*4

"

70

1*4
2*4

67*4

4*4
6*4

51

4*4
14

4*4
18*4

Mar

Dec
Jan

Mar

Mar

Aug

Apr
Apr
Mar

July
June

Mar

Apr

May
May
Mar

Apr
Mar

Mar

May
June

1*4 Mar
53*4 May

*4 June
4*4 June
6*4 Dec

17*4
3*4
*4

2*4
2*4
8

1

12*4
*4

7 "

2*4
25

102
1

6*4
5*4
10

5*4
17

6*4
.3*4
25

1*4
37*4
5*4

10*4
1*4
1*4
1*4

14

24
11

2*4
21*4
2*4
6*4
9

47

11*4
103

*4
54

*4
3*4
6

7

May
Mar

Mar

Dec

Dec

Dec

Sept
Mar

Dec

Jan

Jan

Mar

May
Jan

Dec

June
Mar

May
Apr
Apr
Dec

Mar

Mar

Dec

June
June

Mar

Mar

May
May
Mar

Dec

May
Dec

Nov
Mar

Dec

Sept
Mar

Mar

June

Sept
Mar

Jan

Apr
May
Mar

1*4 Sept
17*4 Dec
9*4 Dec
6*4 Apr
'»u Dec

14 Mar

13 Mar

2*4 June
13 Jan

10*4 Apr
*4 Mar

4*4 Mar
36 Mar

42 Mar

2 Mar

2 Mar

15*4 Mar
2*4 Mar

1*4 Apr
60 Apr
2*4 Dec
10 Dec

"hfr Oct
16*4 June
31*4 Jan

28 Jan

28 Feb

28 Jan
32 Jan

17*4 May
6*4 Mar
*4 Mar

7 May
16 Dec

High

'ii Mar

Mar

6*4 Mar
16*4 Mar
4 Mar

4*4 Mar
14*4 Sept
9*4 Nov
»i# Sept

39*4 Apr
4*4 Mar
48*4 Mar
26 Mar

*8*4 Sept

3*4 Sept
14*4 Mar
15 Mar

1*4 Mar

16*4
*4

7*4
8*4
74

117

1*4
65*4
6

92

1*4
7*4
86

*4
11

11*4
54*4
10*4
21

8

30

Nov
Dec

Sept
Oct

July
Nov

May
Oct

Dec

Dec

Jan

Oct

Oct

Jan

Nov

Sept
Mar

Oct

Nov

July
Aug

3*4 July
75 Nov

2*4 Jan
13*4 Jan
12 Jan

1*4 Feb
27*4 Jan
10*4 Nov

•11 July
Jan

Jan

11*4 Jul
1*4 Jan

20 Sep
1*4 July

24 Aug
5*4 July

51

110
1

10

Dec

Dec

Dec

Feb

10*4 Aug
16*4 Oct
17*4 Nov
26
7

Nov

Dec

7*4 Jan
40 Jan

3*4 Jan
58 Feb

9*4 July
15*4 Nov
2*4 July
3*4 Jan
3*4 July
35*4 Oct
*27 Dec

16*4 Sept
9 Jan

24*4 Feb

'4*4 Dec
13 Jan

16*4 July
67*4 Dec
24 Oct

110*4 Nov
2 Feb

67*4 Dec

5*4 Dec

654 Jan

9*4 Feb

14*4 Nov

3*4 Jan

52 May
31 Jan

'

13 Nov

1*4 Jan

26 Jan

26 Oct

4*4 Jan

15*4 Dec

.17*4 Nov

1*4 Jan

15*4 Oct

65 Oct

70 Oct
7 Oct

6*4 Oct
35 Jan

5*4 July

2*4 July
77*4 Dec

6 Jan

13 , Jan
2*4 Oct

24*4 Nov

58*4 Nov

65 Dec

63*4 Dec

65, Dec
65 Dec
22 Feb

12 Oct

Jan

13 Jan

31 Jan

*15 July
10*4 Dec

10 Apr
22*4 Dec

6*4 July
8*4 Jan

23 Jan

14*4 Mar

*!• Jan

68 Nov

11*4 Dec

77*4 Oct

75*4 Oct

*8*4 Sept

5*4 Jan

24 Oct

24*4 Oct

2*4 Apr

STOCKS

(1Continued)
Par

Fox (Peter) Brew Co.....5
Franklin Ryaon Corp 1
Froedtert Grain <fc Malt—
Common 1
Cont partic pref 15

Fruehaui Trailer Co 1
Fuller (Geo A) Co com 1
$3 conv stock *

4% conv preferred...100
Gamewell Co $6 conv pt__*
Gatineau Power Co com

6% preferred 100
General Alloys Co *
Gen Electric Co Ltd—
Amer dep rets ord reg_£l

Gen Fireproofing com *
Gen Gas A El 6% pref B *
General Investment com.l

$6 preferred *
Warran fcs

Gen Outdoor Adv 6% pIlOO
Gen Pub Serv $6 pref *
Gen Rayon Co A stock *
General Telephone com.20

$3 conv preferred *
General Tire & Rubber—
6% preferred A 100

Gen Water G & E com 1
S3 preferred ♦

Georgia Power $6 pre!...*
$5 preferred *

Gilbert (A C) common...*
Preferred *

Gilchrist Co ... *
Glen A1den Coal »

Godchaux Sugars class A.*
Class B. »

57 preferred *
Goldfleld Consol Mines..1
Gorham Inc class A *

S3 prefened *
Gorham Mig Co—
V t c agreement extend. *

Grand Rapids Varnish...*
Gray Telepb 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 AlrcraJt Engr.l
Guardian Investors 1
Gulf Oil Corp 25
Gulf States Util $5.50 pref *

$6 preferred *
Gypsum IJme <fc Alabast.*
Hall Lamp Co .*
Haloid Co i 5
Hartford Elec Light 25
Hartford Rayon v t c 1
Hartman Tobacco Co *
Harvard Brewing Co 1
Hat Corp or Am cl B com.l
Haze)tine Corp *
Hearn Dept Store com...5
6% conv preferred... 50

Hecla Mining Co 25c
Helena Rubensteln *
Class A __*

Heller Co common.. 2
Preferred w w 25

Hewitt Rubber common..6
Heyden Chemical 10
Hires (Chas E) Co cl A.._*
Hoe (R) & Co class A...10
Hollinger Consol G M...6
Holophane Co common.:*
Holt (Henry) & Co cl A..*
Border's Inc *

Hormel (Geo-A) <fc Co com*
Horn (A C) Co common.. 1
Horn <fc Hardart *

5% preferred 100
Hubbell (Harvey) Inc 5
Humble OU A Ref »
Hummel-Ross Fibre Corp 5
Hussmann-Llgonler Co...*
jHuylers of Del Inc—
Common
7% Drelstamped... 100

7% pref unstamped ..100
Hydro Electric Securities.*
Hydrade Food Prod
Hygrade Sylvanla Corp..*
Illinois Iowa Power Co...*
6% conv preferred 50
Div arrear ctfs

Illinois Zinc

Illuminating SharesA...
Imperial Chem Indus..£1
Imperial OU (Can) coup.
Registered .. i *

Imperial Tobacco of Can
Imperial Tobacco 01 Great
Britain A Ireland £1

Indiana Pipe Line ..10
Indiana Service 6% pf.100
7% preferred 100

Indpls P A L 6*4% pf-100
Indian Ter Ilium OU—

Non-voting class A...
Class B

Industrial Finance—
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.

Intl Industries Inc 1
Internat Metal Indus cl A *
Internat Paper A Pow wan-
International Petroleum..*

Registered
International Products...*
Internat Radio Corp 1
Internat Safety Razor B.*
International UtUity—
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

8*4
18

*16*4
19

*4

15

6*4
31

82

33*4

Week's Range
of Prices

Low High

7*4 8*4
18 18
11 *4 11*4
16*4 16*4
19 19
34 35*4

88*4 88*4
2 4 2

13*4 13*4
42*4 42*4

*4 7i«

47 47

"ilk "15*4
51 51

100 100

6*4 6*4
31 31

"

79*4 82

5*4 7
32 33*4
6 6

* 4*4 5
28 29*4

"97" "97"
*4 x

2*4 2*4

19*4

39*4

1*4

30

5*4

38*4

68*4
3*4
12

6*4

2*4

"4 k"
20

6*4

16*4

66*4

19*4

"l'x

4

26*4

*4

3*4
5*4

20*4 20*4
7*4 7*4
10*4 11

69*4 71*4
126 126
38*4 38*4
7 7

2*4 2*4
18*4 22*4

39*4 40

2*4 2*4

T*4 "1*4

1*4 1*4
4*4 4*4
29*4 30
5 5*4

9*4

8*4 9

"ok ~i6"
40 41

"7k "T"
14*4 14*4
12*4 12*4

"ii*4 "ii*4

,37*4 38*4

Sales

for
Week

Shares

500
100
300
75

75

225

10

100

100
50

700

4,600

""30

T.ioo
100

10

200

50
125

300

.. 70
100

2.500
150

""50
2,000
100

-..100
100

700

250
75

50

500

300

14,800

2,000

Range for Year 1938

Low

100

900
100
800

1,200

4,700

500

"766
200

"300
700

300

"ioo

375

68*4 69*4
3*4 4
11*4 .12

r*4 r*4
6*4 6*4

1*4 2*4
24- 24

3*4 4*4
18*4 20
5*4 6*4

16*4 16*4
16*4 16*4
15*4 16

6*4 7
10 11*4
12 12*4
104*4 104*4

66 66*4
23*4 24

18 20

"ik "4k"

4 4*4
26*4 27*4

8*4 9

7*4 8
*4 *4

3*4 3*4
5*4 5*4

1,800
1,200
300

400
150

1,300
100

600

1,900
1,400

1,300
100

200

200

130
60

100

1,000
400

1,500

L700

2,000
4,200

1,300

200

1,100

1,300
640

7*4 Jan
2*4 Apr

6*4
M14
5*4
6*4
17*4
28

78

7*4
75

1*4

16*4
9

41*4
*4

40*4
h*

65

30

*4
8*4

40

Mar

Jan

Mar

Mar

Dec

Mar

Nov
Mar

Apr
Mar

Mar

Mar

Nov

Apr
Sept
May
Feb

Mar

Aug
Mar

Mar

72 July
4*4 Apr
26*4 Mar
58 Apr
57 May
4*4 Mar

30 June
5 Apr
4*4 May

26 Mar

8*4 Dec
88 Sept
*u May

2 Feb
16 Apr

13*4 Mar
5*4 Mar
3 *4 Mar

500

36

117*4
25*4
4*4
*4

8*4

33*
72
81
5

1*4
8
50
1

*4
X

2*4
13*4
4*4
20

6*4
2*4
5*4
6*4
18
6

27
40

5*4
11*4
9

5*4

Mar

Apr
Apr
Mar

Mar

May
Sept
Mar

Feb
J9n

June
Mar

Dec

Apr
Apr
Dec
Mar

June
Mar

May
Apr
May
Mar

Sept
Mar

Mar

Mar
Mar

Mar

Mar

Mar

>lay
Mar

18

2*4
21*4
98X
-8

56

2*4
11*4

X
4*4
5*4
3

1*4
15
2

12
3

5*4
48*4
7*4
14*4
15*4
13*4

June

Sept
Jan

Jan

Mar

Mar

Mar

Sept

Mar

Mar

Dec

Mar

June
June
Mar

Mar

Sept
Mar

Jan

Nov

Sept
Sept
Mar

High

10*4 June
5*4 July

9*4
xl8

12*4
19*4
25*4
43

87
12

89*4
2*4

19*4 Jan
15*4 Oct
46 Nov

X July
58 Oct

»«« Aug
80 July
53 July
1*4 Jan
16*4 Nov
51 Dec

100 Dec
7 Oct

33*4 Dec
82*4 Nov
65*4 Dec
7*4

41

6*4
7

35

17*4
99*4

Oct

Feb
Jan

July
Jan

Feb

Oct

*i« Jan

3*4 Oct
24 July

22*4 Nov
9*4 Jan
11*4 Nov

72 ' Nov

127*4 Dec
39*4 Nov
8*4 Aug
3 Jan

22*4 Dec
Tis Nov

46*4 July
92 *4 Dec
102*4 Dec
7*4 Oct
3*4 July
12 Jan

64 July
2*4 Aug
1*4 Jan
1*4
6

30*4
9

30*4
12

5

8*4 Dec
8*4 Oct

26 Nov

11*4 Sept
,41*4 Nov
57 Nov

13*4 July
16*4 Aug
16*4 July
8*4 Oct

30*4 Nov
6 Dec

5 Sept
7*4 'Dec
82 Apr

*4 Dec
*4 Sept

*4 Nov
7 Feb

48*4 Mar
16*4 Mar

8*4 Apr
*4 Feb

6 Apr
1*4 Mar

21 Sept
22*4 Sept
2*4 Mar
5 Mar

*4 T\ n

8 Mar
Tn Dec

7*4 May
24*4 Apr
'it Feb
2*4 Mar
2*4 June

24
4

37*4
107*4
15

72*4
6*4
12

*4
9

8

5*4
2*4
33*4

. 5*4
22*4
6*4
13*4
56

8*4
19*4
19

16

37*4 Jan
9*4 Aug
16 Mar

19*4 May
103 Oct

1*4 Jan
1*4 Feb

*4 July
13 Oct

09*4 Nov
23*4 Dec

23 Oct

*4 May

8*4 Aug
4*4 Nov

31*4 Mar
31 Mar

4*4 Feb
14*4 Nov
1 June

9 Jan
1 Jan

10 Nov
35 Nov

*4 Jan
4*4 July
6*4 Nov

For footnotes see page 111.
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STOCKS
(Continued)

Par

Friday
Last

Sale
Price

Interstate Power $7 pref.
Investors Royalty 1
Iron Fireman Mig v t c..*
Irving Air Chute 1
Italian Superpower A—•
Jacobs (F L) Co \
Jeannette Glass Co----;
jersej Central Pow A Lt

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

Jones A I^aughlln Steel. 100
Julian A Kokenge com...*
Kansas O A E 7% preI-100
Kennedy's Inc. --v5
Ken-Ilad Tube A Lamp A *
Kimberly-Clark 6% pl-100
Kingsbury Breweries-..A
Kings Co Ltd 7% pi B 100
6% preferred D 100

Kingston Products 1
Klrby Petroleum 1
Klrkl'd Lake G M Co Ltd 1
Klein (D EmU) Co com..*
Klelncrt (I B) Rubber ColO
Knott Corp common 1
Kobacker Stores Inc *
Koppers Co 6% pre!...100
Kresge Dept Stores
4% conv 1st pref 10C

Kress (8 H) special prel.10
Kreuger Brewing Co.— -1
Lackawanna RR (N J) .100
Lake Shores Mines Ltd..l
Lakey Foundry A Mach.l
Lane Bryant 7% pref-.100
Lefcourt Realty common. 1
Conv preferred ♦

Lehlgb Coal A Nav. *
Leonard Oil Develop..-26
Le Tourneau (R G) Inc .1
Line Material Co.. 6
Lion OH Refining .--*
Llpton (Tbos J) class A...1
6% preferred 25

Lit Brothers common....*
Loblaw Groceterias cl A..*
Locke fiteel Chain....—5
Lockheed Aircraft 1
Lone Star Gas Corp.....*
Long Island Lighting—
Common...—......

. 7% preferred.. 100
0% Pref class B 100

Loudon Packing *
Louisiana Land A Explor.l
Louisiana P A L $0 pret._*
Lucky Tiger Comb G M.10
Ludlow Valve Mfg. Co...*
Lynch Corp common....5
Majestic Radio A Tel 1
Manatl Sugar opt warr...
Mangel Stores.. 1
$6 conv preferred—.«*

Manlschewttz (B) com...*
Mapes Consol Mfg Co...*
Marconi Intl Marine
Communlca'ns ord reg £1

Margay Oil Corp ...*
Marlon Steam Shovel *
Mass Utll Assoc v t c 1
Massey Harris common..*
Master Electric Co 1
May Hosiery MjJls Inc—

04 preferred *
McColl-FrontenacOil—
0% preferred -..100

McCord Rad A Mfg B_..*
McWllllams Dredging...*
Mead Johnson & Co *
Memphis Nat Gas com...6
Memphis P & L $7 pref-.*
Mercantile Stores com...*
Merchants A Mfg cl A...1
Participating preierred.*

Merrltt Chapman A Scott *
Warrants

6?*% A preferred...100
MesabI Iron Co 1
Metal Textile Corp 25c
Partlclpat preferred.. 15

Metropolitan Edison—
$0 preferred ...*

Mexico-Ohio Oil *
Michigan Bumper Corp_.l
Michigan Gas <fe Oil ..1
Michigan Steel Tube..2.50
Michigan Sugar Co *
Preferred 10

Middle States Petrol—
Class A v t c..__. *
Class B v t o *

Middle West Corp com..5
Midland Oil Corp—
$2 conv pref ...»

Midland Steel Products—
$2 non-cum Qlv shs...*

Mldvale Co. *
Mid-West Abrasive 50c
Midwest Oil Co 10
Midwest Piping A Sup...*
Mining Corp. of Canada.*
MinnesotaMining A Mfg. *
Minnesota P A L 7% pf 100
Miss River Power pref. 100
Missouri Pub Serv com...*
Mock, Jud, Voehrlnger—
Common $2.50

Molybdenum Corp 1
Monarch Machine Tool..*
Monogram Pictures com.l
Monroe Loan 8oc A 1
Montana Dakota Utll.-.10
Montgomery Ward A •
Montreal Lt Ht A Pow..*
Moody Investors part pf.*
Moore Corp Ltd com *
Conv preferred A 100

JMoore (Tom) Distillery. 1
Mtge Bank of Col Am shs..
Mountaln City Cop com 5c
Mountain Producers 10
Mountain Sts Tel A Tel 100
Murray Ohio Mfg. Co...*
Mlskegon Piston Ring.2 %
Muskogee Co com.. *
Nachman-Sprlngftiled

18
20

"~4%

69%

37

55*

2%

15?*

3%

3%

30'

Week's Range
of Prices

Low High

4% 4%

17% 18
19?* 21H

% K
4% 4%
1% 1%

67% 69%

~86~% "86%
37 39

5% 5%

52 52
43 43

2% 2%
3% 3%

13% 15%

5% 6%

49% 50%
3 ' 3%

3% 3%
%

30 31 %
13% 14
20 20%

~22 ~22

31%
9

1%
27

22%
1%

20

6%
17

10X

3%

5%

"5%

71

35

2%

4%

8%

14%
103%

40%

5%
20%
2%

6%
5

11%

12% 13
30 37%
9 9

1 1%
26 27

19% 23
1% 1%
7% 7%

1% 1%

% %

20 20

4%. 4%

"l~% ~~~7%
17 18%

1% 2%
16% 17%

3% 3%

5% 5%

"1% "~5%
'% %

03 71

% %

"35" "35"

Sales

for
Week

Shares

130

300

7,300
200

5,100
100

225

"""16
900

1,100

10
50

1,200
100

1,900

900

1,600
1,000

5,600
1,100
500

650

400

"loo

250

50,900
1,950

3,400
175
375
400

2,400

150

500

200

100

300

"400
600

600

1,200

600

% %
2% 2%

4% 4%
1,ie %
7% 8%

14% 15%
103 109

"~8% ~~~8%

40 40%

115% 115%

13% 14%
5% 5%

20 20%
1% 2%

155 157%
30% 30%

5% 5%
6 6%
4% 5%

123% 123%
9% 9%
11% 12

100

7~600
300

300
600

'"""id

1,400
1,500

100

1,100
400

2,860

200

200

i'ooo

200

10

600

3,900
200

6,500

90

300

100

7,200
2,800

10

100
300

Range for Year 1938

Low

2% Mar
•it May

11% Mar
7% Mar
% Oct

2 May
1% Dec

52%
61
68
21

22
106
4

5%
103

%
28%
22

1%
2%
%

12%
5%
x5%
10%
68

Apr
Apr
Apr
Mar

Nov

May
Mar

Apr
Dec
Dee

Mar

Mar
June

Dec

Sept
Dec
Mar

Mar

Jan

Nov

37% June
11% June
4% Dec
38 May
44% Sept
1 % Mai

60 < Dec
% Jan

10 Dec

2% May
% Dec

13 Mar

11% June
15% Mar
10 Sept
19 Sept
1 Mar
19 Mar

7% Mar
6% Mar
6% Mar

% Dec
23% Dec
18 Dec
1% Dec
6% Mar
88 July

% Mar
1 July

24 Mar

% Mar
% Sept

1% Apr
29% June
10% Dec,
15 May

5% Nov
10 June
3 Sept
1% Mar
4% Mar

11 % Mar

47 Feb

93 Oct
1 % Mar
7% Mar

90 Mar
3 Sept
45 Mar

13% Mar
3 Mar

21 Mar
2 Mar

,?* Nov
30% Mar

% Mar
% Jan

25 Apr

74 % May
Dec

t1# June
1% Sept
5 May
*u Mar
2% Dec

1% Apr
H Mar

4% Sept

3% Apr

High

7%
59%

%
6%
8%
1%

24%
69

103

2%

6%
3%
12%
1%
1%
4%

122

20

20%
, 28%
145

%
3%
3%
4%

100
0

6

10

7

June

May
June
Mar

Mar

Mar

Feb
June

May
Mar

Jan
Mar

Mar

Sept
June

Apr
Mar

Sept
May
May
Jan

Dec
Feb

May
Mar

Mar

Mar

June

Sept
June

7% July
% Jan

19>* Oct
21 Dec

% Jan
7% Jan
3% Jan

74%
81
92

43%
32%
113%
7%
11%
100

1

67

54%
3%
5

1%
15%
8%
14%
12%

102%

45 .

12%
11
49

58?*
3%
85%
1%

15

5%
u,r

32

16%
25%
14

25
3

24

16%
37%
10%

1%
42

34%
2%
9%
90

%
4

39

1%
%

3%
45

11
20%

Nov

Nov

Nov

Jan

Aug
Oct

Mar

Jan

Aug
Jan

Nov

Oct

Jan
Feb
Jan

Jan
Dec

July
Feb

Jan

Sept
Feb
Jan

Aug
Feb

Nov

Jan

July
July
July
Jan
Nov

Oct

Jan

Feb

Jan

July
Nov

Aug
Dec

Oct

Jan

Jan

Jan

Jan
Jan

Oct

Jan
Oct

July
July
July
Jan

Feb

Dec

Dec

7% Jan
24 Mar

8% July
2% July
10 July
18% Nov

55 ' July

99%
3%
20%
130%
4%
60

20%
5%
28
5

%
71

%
1%

34%

Aug
Jan

Oct

Dec

Mar

Dec

Nov

Oct

Aug
July
July
Dec

July
Feb
Nov

85 May
"i< Jan
% Jnn

5% Jan
105* Nov

% Jan
6 Feb

5% Dec
1% July
8% Oct

10 Feb

15
115

2%
- 9%
13%
2%
41
78

115%
4%

16%
6%
20

3%
2%
7%

163%
31%
31%
38%
165

2

5%
9%
5%

124%
12

12%
10%
9H

Nov
Dec

Nov
Nov

July
Oct

Dec

Aug
Deo

June

Nov

July
Aug
July
Sept
No'

Nov

Oct
Oct
Oct

Nov

Jan

Dec

Jan

July
Nov

July
Nov
Aug
Oct

STOCKS
(Coittinued)

Par

8%
%

38

74

59

2

1H

47

%

12%
60

59%
1%

78

Nat Auto Fibre com 1
Nat Bellas Hess com 1
National Candy Co *
National City Lines com.l
$3 conv pref 60

National Container (Del).l
National Fuel Gas *
Nat Mfg A Stores com—♦
National Oil Products 4
National P A L $0 pre!..
National Redoing Co—25
Nat Rubber Mach *
Nat Service common..—. 1
Conv part preferred... *

National Steel Car Ltd—.*
National Sugar Refining
National Tea 5% % pref. 10
National Transit 12.60
Nat Tunnel A Mines
Nat Union Radio Corp...1
Navarro Oil Co *
Nebel (Oscar) Co com.
Nebraska Pow 7% pref-100
Nehl Corp common...
1st preferred

Nelson (Herman) Corp...6
Neptune Meter class A—*
Nestle Le Mur Co cl A...*
Nevada Calif Elec com. 100
7% preferred 100

New Engl Pow Assoc...
6% preferred... 100

New England Tel A Tel 100
New Haven Clock Co •
New Idea Inc common...*
New Jersey Zinc 25
New Mex A Ariz Land.
Newmont Mining Corp. 10
New Process Co *
N Y Auction Co com.

N Y City Omnibus—
Warrants

N Y A Honduras Rosarlo 10
N Y Merchandise 10
N Y Pr A Lt 7% pref—100
$0 preferred-.... *

N Y Shipbuilding Corp—
Founders shares —1

New York Transit Co 5
N YWater Serv 0% pf.100
Niagara Hudson Power
Common 10
6% 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

Nlles-Bement -Pond ■*
Nineteen HundredCorp B 1
Nlplsslng Mines 5
Noma Electric 1
Nor Amer Lt A Power—
Common... 1
$6 preferred *

North Amer Rayon cl A..*
Class B common ..*
6% Prior preferred 50

No Am Utility Securities.*
Nor Central Texas Oil-..5
Nor European Oil com...l
Nor Ind Pub Ser 0% pf.100
7% preferred 100

Northern Pipe Line-.4.--10
Nor Sts Pow new clA—25
Northwest Engineering..*
Novadel-Agene Corp....*
Ohio Brass Co cl B com—*
Ohio Edison $0 pref *
Ohio OH 0% pref 100
Ohio Power 6% pref-—100
Ohio P S 7% 1st pref... 100
0% 1st preferred....100

Ollstocks Ltd common—6

Friday
Last

Sale
Price

Week's Range

of Prices
Low. High

8% 8%
he %

110

12 12%
38 38
6% 6%
12 12%

3% 3%

70 % "74
4% 5%
4% 5%

59 60%

12% 12%

7% 7%
2 2
isi» 1%

102 104%
46% 47

5% 5%
5% 5%
%

12

56

13

60%

8 . 3
12H 13%
59% 62%
1% 1%

76 78
26 26

18% 18%
25 25%
8% 8%

107 110
100 100?*

13% 13%

6

*60'

1%
5%

1%
61%

"ll%

Oklahoma Nat Gas com.15
$3 preferred 50
0% conv prior pref--100

Oldetyme Distillers 1
Omar, Inc 1
Overseas Securities .j*
Paclilc Can Co common..*
Pacific G A E 6% 1st pf.25
5%% 1st preferred—25

Pacific Ltg $0 pref *
Pacific P A L 7% pref..100
Pacific Public Serv *
$1.30 1st preferred- »

Page-Hershey Tubes com.*
Pantepec Oil of Venezuela 1
American shares

Paramount Motors Corp.l
Parker Pen Co 10
Parkersburg Rig A Reel-.l
Patchogue-PlymouthMllla *
Pender (D) Grocery A—*
Class B *

Peninsular Telephone 00m •
Preferred ,100

Penn Edison Co—
$2.80 preferred *
$5 preferred —*

Penn Gas A Elec class A..*
PennMex Fuel Co 1
Penn Traffic Co 2.50
Pennroad Corp vtc 1
Penn Cent Airlines com . . 1
Fa Pr & Lt $7 pref •

$6 preferred *
Penn Salt Mfg Co 50
Pennsylvania Sugar com 20
PaWater A Power Co »
Pepperell Mfg Co 100
Per ect Circle Co *
Pharis Tire A Rubber 1
Philadelphia Co common.*
Phlla Elec Co Sfl pref •
Phlla Elec Pow 8% pref 25
Phillips Packing Co... *
Phoenix Securities—
Common 1
Conv $3 pref series A.. 10

Pierce Governor common.*
Pines Wlnterfront Co
Pioneer Gold Mines Ltd-_1

115*
40

1%

3%

"32%
29

~68%

21%

7%
7

30M

1%
8%
98%

10

5%
26

2%

18 18

7% 9
86% 87
82 82

% %
1% > 2

5% 6

*59* "62%

1% . 1V4.
5% \5%

1% 1%
61% 62
22% 22%

% 1%

ht Ht
81% 82
88 88
5 5%
10% 12
16 16?*
29?* 30
25 , 26
100 101?*

'HI" Hi"

Sales

for
Week

Shares

500

1,900

500

200
100

2,700
300

'"*350
900

900

700
400

300

1,400
900

300

300

100
100

100

325
475

100

1,200
350

400
700

100

100
100
300
90

50

400

10

18,700
225

- 25

. 5o0
. 200

2,500

"2",'200

1,600
1,000

5,100
250

100

300

'""166
30

30

300

4,100
300

'

200

250

250

""16

9% 9%
11% 12%
40 41?*

1% 1%
5% -5%
3% 3?*

*32* *32?*
29 29?*
107?* 107?*
68?* 68?*

21?* 21?*

6% 7%
7 7?*

16 16

30 30?*

1?* 2
8 8?*
98 98 J*
92?* 95
166 167

74

69

74

70

9 XlQ%

2% 2%

5 5%
23 26?*
17 17?*

2?* 2?*

400

1,000
200

500
200

200

T.806
900
175

200

100

27,900
5,200

150

150

4,300
2,000
375
30

75

'""loo
75

8,000

300

5,100
2,000
300

2,600

Range for Year 1938

Low

3%
5*

7

05*
26

6?*
11?*
2

15

38%
25*
2?*
ht

1
32

105*
4

6?*
1?*
5*

12?*
ht

102%
29%
79

3?*
4?*
•i«

4

45

10

30
85

4?*
no

45?*
1?*

42

18

1?*

Mar

Dec

Ma)
Apr
Apr
Sept
Sept
Mar

Mar
Mar

Sept
Mar

Mar

Aug
Mar

May
Dec
Dec

Jan

Mar

May
Feb

Dec

Mar

July
June

June

Nov

Dec

June

Apr
Mar

Mar

Mar

Sept
Mar

Mar

Mar

Mar

Mar

5?* Mar
20 Mar

6?* Apr
91?* Apr
81 ' Apr

5 Mar

3?* Dec
10?* Mar

6 J* Mar
70 Mar
60 May

«u Sept
% Apr

3 5* Mar
79% Oct
24?* Apr
75* Mar
1?* Sept
3 Mar

%
31

12?*
115*
42

5*
3?*
ht

47
60
4

6?*
8%
18

20%
87
100

109?*
93?*
85
85*
05*
21?*
89

1?*
4

25*
4?*
27?*
25?*
98?*
40

35*
15?*
87

3?*
7%
3%
14
12

'

13

18
2?*

21

107?*

24
45

25*
5*

1?*
1?*
4?*
79?*
74

121?*
19

59

545*
24

35*
4?*

1125*
29?*
25*

Mar

Mar

Mar

Mar

Apr
Mar

Mar

June
Apr

Apr
Mar

Mar

Mar

Mar

June

May
May
Apr
June

Apr
Mar

Mar

Jan

May
Dec

June
June
Mar

Mar

Apr
Mar

Apr
Mar

Apr
June

Sept
Dec

June
Feb

Sept
May
Mar

Mar

Jan

Apr

Mar

July
Apr
Dec

Sept
Dec

May
Mar

Mar

May
Aug
Mar

Apr
Mar

Apr
Sept
Feb
Mar

Nov

15* Mar
10?* Mar

*105* Mar
% Dec

2?* Sept

High

10?*
1

7%
13
40
9

14 5*
4

38
75

41*
7?*
•i«

2

705*
18?*
5?*
9?*
3

15*
17

1?*
114

60?*
79

8?*
75*
1?*
5%
51

12%
02

108
11

17

72?*
25*
88?*
25

2

20?* July
30 Jan
10 Jan
1095* Oct
103 Oct

13?* Dec
4?* Jan
21?* Oct

105* Oct
89?* July
825* Dec

% Dec
2?* Nov

7?* Oct
89?* Jan
•61?* Dec
9?* Feb
2?* Feb
6?* Oct

25*
62?*
29

27?*
47?*
1?*
45*

845*
91?*
6

14?*
*18?*
33

345*
101

112?*
115

1065*
100
10?*
14?*
41?*
1055*
25*
75*
4?*
12

325*
29

109
74
8

20?*
96

75*
75*
4?*

*10?*
19
23

38?*
9?*

31

112 ,

29?*
50
8?*
1?*
2?*
25*
9?*

100?*
95?*
167
19

75%
86
28

9?*
8

117?*
31?*
45*

65* Oct
31 Oct
21?* Aug
1?* Jan
3?* Jan

kor footnotes see pace 111
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STOCKS

(Continued)
Par

Pltney-Bowes Postage
Meter

Pitts Bess ALE RR 60
Pittsburgh Forglngs 1
Pittsburgh A Lake Erie. 60
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass. .26
Pleasant Valley Wine Co. 1
Plough Inc *
Polaris Mining Co 26c
Potrero Sugar common 6
Powdrell A Alexander 6
Power Corp of Canada... *
6% 1st preferred 100

Pratt A Lambert Co *
Premier Gold Mining 1
PrentIce-Hall Inc com *
Pressed Metals of Amer.
Producers Corp 25c
Prosperity Co class B '♦
Providence Gas *
Prudential Investors *

$6 preferred —*
Public Service of Coloredo-
0% 1st preferred 100
7% 1st preferred 100

Public Servloe of Indiana—
17 prior preferred *
10 preferred -*

Public Service of Okla—

0% prior lien pref 100
7% prior lien pref.-.100

IPub UtU Secur $7 pt pf..*
Puget Sound I' A L—
$5 preferred *
16 preferred *

Puget Sound Pulp A Tim.*
Pyle-Nattonal Co oom—5
Pyrene Manufacturing-.10
Quaker Oats common *
0% preferred 100

Quebec Power Co *
Ry A Light Secur oom...*
Railway a Utll Invest A..1
Raymond Concrete Pile—
Common - *
<3 conv preferred *

Raytheon Mfg com 50c
Red Bank Oil Co —*
Reed Roller Bit Co-——-*
Reeves (Daniel) common.*
Relter-Foster Oil 60c
Reliance Elec A Eng'g—5
Reynolds Investing 1
Rice Stlx Dry Goods *
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs

Rochester GAE0%pfD 100
Roeser A Pendleton Inc.
Rolls Royce Ltd—
Am deprctsord reg.—£1

Rome Cable Corp com—5
Roosevelt Held Inc 6
Root Petroleum Co-—---1
11.20 conv pref 20

Rossla International *
Royallte Oil Co Ltd
Royal Typewriter *
Russeks Fifth Ave 2*
Rustless Iron A Steel 1
12.50 conv pref *

Ryan Consol Petrol -*
Ryereon A Haynee com—1
Safety Car Heat A Lt *
St Lawrence Corp Ltd..

12 conv pref A 50
St Regis Paper com 5

7% preferred 100
Salt Dome OilCo—- - 1
Samson United Corp com 1
Savoy Oil Co --—5
Schlff Co common

Scovlll Mfg ,"-r —25
Scranton Elec $0 pref *
Scranton Lace common. .*

Scranton Spring Brook
Water Service pref *

Scullln Steel Co oom *
Warrants

Securities Corp general *
Seeman Bros Inc *

Segal Lock A Hardware.. 1
Selberllng Rubber oom *
Selby Shoe Co —*
Selected Industries Inc—
Common r—1
Convertible stock ;>

$5.50 prior stock /5
Allotment certificates .

Selfridge Prov Stores—
Amer dep rets reg £1

Sentry Safety Control 1
Serrick Corp (The) 1
Seton Leather common *

Seversky Aircraft Corp.1
Shattuck Denn Mining..5
Shawlnlgan Wat A Pow._*
Sberwln-WHllams com..25
6% cum pref ser AAA 100

Sherwln-WlUiams of Can.*
Shreveport El Dorado Pipe
Line stamped 25

Sllex Co common...
Slmmons-Boardman Pub¬
is conv pref *

Simmons H'ware A Paint. •
Simplicity Pattern com. 1
Singer Mfg Co.... 100
Singer Mfg Co Ltd—
Amer dep rets ord reg.£l

Sioux City G A E 7% pf 100
Skinner Organ *
Smith (H) Paper Mills.
Solar Mfg. Co I
Sonotone Corp J
Sobs Mfg com. 1
South Coast Corp com... ]
Southern Calif Edison—

0% original preferred.25
0% preferred B 25
5*% pref ser eeC .25

Southern Colo Pow cl A.25
7% preferred 100

Friday
Last
Sale

Price

11*

104*

"~~9*

2*

5*

49

29

95

14*

155 -

17*

19%

3*

12 *
2

ny»

""%

"3*

"io"

25

Week's Range
of Prices

Low High

6* 6% 200

"ll" "ll* ~2~8()6
63 64* 440
8 8 100

104* 108* 1,700
* * 1,000
8* 9* 200
2 2* 1,300
»n •le 100

4* 4% 800

20 20

2* 2%

4* 5%
7 7

46 49

27% 30

95 95

37 37%
14* 16

5 5

118 118
155 155

16% 17%
10% 11

19% 21

Sales

for
Week

Shares

200

1,500

600

1,700
25

570

790

10

75

420

800
10

10

250

225

1,650

5 5

32% 33%

% %
11% U%

% , %
4% 1%
3% 4

103 103
15 15

12* 13 700

1% 2 400

2% 2* 300

»n *16 "i~6o
43 43 25

70* 71 100

11* 12*
"

6~500

"3" "3%
"

1,300
* * 400

65 65 25

4* 4% .400

3 3%
"

4";800
58* 59 125
10 17 1,500
1* 1* 600

25 25%

13

1%

%
6%

12% 13%
1% 1%

7

5%
8%

108
113

219

3%
1%

r2%

'28%

42

'■"it %
6 6%
13% 13%

"it 1

9% 9%
63 64

63% 63%

100

400

1,400
200
600

100

1.900

50

100

1,300

Range for Year 1938

Low

1,100
1,500

7 7

5% 5%
8%. 9

108* lio"
113 114

14 14

11% U%

2% 3%
215 219

3% 3%
84% $4%

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

42% 42%
28% 28%
27% 28

42 42

2,300
3,800

50

3,700
350
100
50

100

100

9,600
2,200
~

"550

20
100

100

900
40

100
25

1,500
900

200

100

50

300
500

30

5% Jan
37% Mar
4% Mar
34% Mar
4% Mar

55 Mar

% June
6 June

1% Dec
H Sept

2% Mar
10 June
95 Feb

17 June
1% Mar

33 June

9% Mar
lit Apr

3 % Mar
6% Mar
3% Mar
83 Aug

95 Mar

10394 Jan

22 Jan
11% Jan

75* Apr
87 May
* July

23* Mar
10* Mar
4* May

, 7 May
4% Sept

90 Mar
130 May
13* Mar
7* Mar

* Feb

10* Feb
29 Feb

1* Mar
3* Jan
19 Mar

2* May
* Dec

8% May
* June

4 Mar
1 Mar

* Dec
90 Apr
11* Apr

High

■22%
4

1

1*
3*
*n

35

30*
4*
5

35

2*
*

48
4

12*
2*

42

15*
1*
1
8

15*
110

15

June

Mar

Jan
Mar

Mai-
Dec

Sept
Apr
Mar
Mar

Mar

Mar

Mar

Mar

Sept
Apr
Mar

Mar
Nov

Dec

Sept
Mar

June

July
June

,16 Dec
3% Mar
* Mar

1 Mar

; 29* June
* May

2 Mar
11 June

* Mar
5 Mar

48* Mar
49* Mar

"n Dec
'ie May
2% Dee
4 Mar

1* Jan
5* Mar
17 Sept
66 Apr
107 Jan
12 Sept

sn Sept
5* Jan

16 Nov

1% Mar

2% Dec
x200 Dec

3* Dec
85 Oct
1 Nov

13 ' Mar
1 * Mar

1* Mar
3% Mai
2 Dec

34* Apr
25* Mar
23* Mar
1* Mar

30 June

7* July
42* Nov

11* Nov

62* Jan
10 Oct

116* Oct

1* Jan
11 Nov

3* Mar

1* Jan

5* Aug
16* Aug
97 July
24 July
2* Aug
40 Aug
23 Deo

•ii Jan

0* Jan

7* Jan

8* Nov

98 Jan

103 July
108* Dec

48* Dec
30 Dec

92 §ec
100 Dec

* Apr

47* July
23* July
7* Jan

11* Nov

7 Jan

117* Dec

152 Oct

17* Sept
14 Oct

* Feb

23* Oct
40 Oct

5 July
8 May
36* Oct
6 Dec

•11 Jan

14* Nov

1* Jan
6 July
4 Dec

* Aug
100 Dee
17 Aug

25 Nov

14* Oct

2* July
4* Dec

9* Jan
Tn Feb

46* July
79 Nov

8* July
12* Dec

41 Dec

4 J&n

1* Jan
92 Jan
6 July
18* July
4* Oct

71 Oct

18* Nov

3* Aug
2* Jan
16 Jan
29* Nov

114 Dec
25 Feb

26* Aug
14* Nov

2* Nov

2* Oct
35 Mar

1* Jan

6* Dec

17 Jan

1* June
12 Nov

75* Aug
75* Aug

1* Feb

* June
4 July
7* Oct

6* Nov

11* Oct

x22* July
117* Oct

114* Aug
14 Oct

•n May
14* Oct

16* Mar

2* Aug

5* Jan
254 July

6* Jan
61 Oct
I Nov

16 Aug
4* Oct

1* Jan
7 Aug
3* Jan

42 Dec
29 Dec
27 Dec
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 A Gen Corp—
Am dep rets ord reg.—£1
Am dep rets ord bearer £1

Spencer Shoe Co — *
Staiil-Meyer Inc - *
Standard Brewing Co *
Standard Cap & Seal oom.)
Conv preferred 10

Standard Dredging Corp—
Common. 1
$1.60 conv preferred-.20

Standard Invest $5* pref*
Standard OU (Ky) 10
Standard OH (Neb) 25
Standard Oil (Ohio) com 25
6% 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

Standard Wholesale Phos

phate & Acid Wks Inc.20
Starrett iThe) Corp v t 6.1
Steel Co of Can Ltd *
Stein (A) A Co common..'
Sterchl Bros Stores *

0% 1st preferred 50
6% 2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Ino 1
Sterling Ino 1
Stetson (J B) Co com—.*
Stlnnes (Hugo) Corp 5
Stroock (S) Co *
Sullivan Machinery *
Sunray Drug Co *
Sunray Oil 1
5*% conv pref 60

Superior Oil Co (.Calif)-.25
Superior Port Cement
$3.30 A part *
Class B com *

Swan Finch Oil Corp 15
Taggart Corp com.. 1
Tampa Electric Co com..*
Tastyeast Inc class A—1
Taylor DlstlUing Co——1
Technicolor Inc common. *
Tenn El Pow 7% 1st pf. 100
Texas P A L 7% pref—100
Texon Oil A Land Co 2
Thew Shovel Co com 5
Tllo Roofing Ino 1
Tlshman Realty A Constr*
Tobacco AUled Stocks *
Tobacco Prod Exports.—*
Tobacco Secur Tr—

Ordinary reg —£1
Del registered 5s

Todd Shipyards Corp *
Toledo Edison 0% pref-100
7% preferred A 100

Tonopah Belmont Devel 10c
Tonopah Mining of Nev. 1
Trans Lux Plct Screen—
Common.; ——1

Transwestern OH Co 10
Trl-Continental warrants..
Truni Pork Stores Inc—*
Tublze ChatUlon Corp—1
Class A —1

Tung-Sol Lamp Works.-.1
80c dlv. preferred *

Ulen A Co ser A pref *
8eries B pref *

Unexcelled Mfg Co---—10
Union Gas of Canada ♦
Union investment com..*
Union Premier Foods Sts. 1
Union Traction Co 50
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 Milk 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 - 1

United Shoe Macb com.25
Preferred —25

United Specialties com—1
U 8 FoUCo class B—. .1
U 8 and Intl Securities--*

1st pref with warr 1*
U 8 Lines pref •
U 8 Playing Card 10
U S Plywood
$1* conv pref .t.20

U 8 Radiator oom 1
U 8 Rubber Reclaiming—*
U 8 Stores Corp com..—•
$7 conv 1st pref •

United Stores \ to

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 6
Utah Pow A Lt $7 pref---*

Friday
Last
Sale

Price

17

23*

17*

"20*

4*

3%

~9%

~2%

Week's Range
of Prices

Low High

6% 6%
32% 33

18* 18*

* *

* *
16* 17
21* 23*

11 12

17* 17*

"19* "20*
102 102 *

1

1

30
9

1*
1

30

9*

22 22*

3* 4*

3* 4

6* 6*
2% 2%
3% 4
5* 5*

"~9~% " 9*
9 9*

~~2* "~2*
38* 38*
43 43*

21
*

4*

2*
5%

12

"6*

84*

"~6

•

1%
29*

»16

2*

"4*

*

4* 5*
36 36

H %

21

70
22*
71*

3* 4
14* 15
14* 15*

4* 4*

80 80

101* 102

2 2*
5 * 5*
* *

11*
35*
2*
6*
5*

12*
30
3

6*
5*

Sales

for
Week

Shares

200

400
100

200

100
300
300

1,800
2,200

'"600
50

1,400
100

50
700

2^700

61,000

200

500
100
800
125

'"i50
300

'5~700
700

500

Range for Year 1938

Low

600
200

100
400

2,200
100

'IT666
250

1,200

1,700

125
40

700

2,600
100

5~400
700
300
100

100

1*
12*

1*
12*

12% 13

2% 2%
4% 4% 4%

4% 4%
1% 1% 1*

ht *
3% 3 3*

79* 84*
* *

80 80 80

2% 2* 2*
2% 2% 2*
31% 29% 31*

5* 5*

""* ""*

10*
1*
84*
43

4%
5*
*

65

1*
27
15*
23*
4*
2*
*

4

*i»
*
2*

10*
1*
85*
43

4*
6*
»u

68

1*
29*
16*
24*
4*
2*
*

4

*
»u
2*

4* 4*

16 16

"it "it
49 50*

.500

200

400

25

200
100

9,000
1,500
15,200
1,600
200

1,000
4,370
1,100
4,500

100

'"166

2,500
600

1,025
50

400

4,900
300

450

500

300

2,200
150
500

100

300
100

400

700

1,200

"206

100

1,400
175

135 June
3* Oct
1* Dec

10 Jul>
5* Mar
28* Apr
16* Dee

* Feb
* Nov
2* Dee
1 Nov

* July
12* Mar
18 Jan

2 Apr
11 Apr
5 Mar
15 Mar
5* Dec
10* Mai
90 June
* 8ept
* June

17* June
3* Mar
»n Mar

6* Mar
2 Apr

16 Dec

2* Jan
62 June

10* Apr
2* Apr
24* Mar
6 June

3* Apr
2* Dec
2 Mar

5 Dec
1 •" Nov

7* Mar
7 Jan

8 Mar
2 Dec

29* Apr
39 Oct

43* Nov
8 Apr
4* Dec
2* Mar
20* Feb
* Mar
"n Dec

14* Mar
44

83
Mar

Oct

3* Mar
0* Mar
7* Mar
2 Dec
50 Mar

2* Mar

14 Dec

1* Dec
44 Mar
85* Apr
98* Mar

,i« Jan

* Dec

1* Oct
4* June
* June

7 July
6* Mar
18 June
2

4*
Mar

Apr
1* Mar
2 Mar

* Mar
ll Sept
3* Mar
10 Jan

2% Dec
2 Mar
30 Mar

- * Mar
* Mar
2* Dec

09 Mar

•u Mar
02 Apr
1* Mar
1* Apr
13* Mar

17* Jan
05 Apr

4* Sept
212 July

7ie Dec
8* July
2* Jan
* May

60* Mar
39 Jan
2* July
3* June
* Mar

42 Mar
1 Mar

22 F-b

13* Dec
23* Dec
2 Mar

1* Mar
* Dec

3 Feb

* Dec
* Sept
1* Mar
7 Jan

1* June
7 May
3 Mar

9 May
* Dec

31 Mar

High

151* Sept
5* Jan
3 Apr
17 Oct
7* Jan

39 Mar

22* Jan

* June
* Jan

5 Aug
2* Dec
* Jan

18* Aug
23* Aug

2* Feb
14* Ncv
14* Nov
18* July
8* Aug
22* June
104 Oct

1* Jan
1* Jan

40 Oct
11* Nov
•u Jan

24* Oct
4* July

17*
5*
69

15*
5*

36

10*
8*
4*
4*
9*
2

13

13

13*
3*
39

45*

44

15*
8

6*
36*
*

1 *
26*
76*

102
6*

21
15

5

03

6*

16*
2

82
104

111

*
1*

3*
7*
1*
8*
12*
42*
3*
8*
7*
6

1*
15

0*

,14*
3*

, 4*
43*
1*

, *
5*

100

1*
78

3*
4*
34*
24

70

6* Jan
230 Jan

1 Jan
9 Nov

10* Nov
3 Feb

86* Dec
46* Dec
6* Jan
8* July
1* Jan
70* Nov
1* Jan

32 Oct

16 Doc

23* Dec
6* Aug
3* Aug
* Jan
0* Aug
•u Mar
1* Aug
3* Oct

19 Aug
5* Oct

14 Dec

10 Dec

19* Nov
1* Jan
59* Nov

Knr footnotes see page 111
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stocks
(Concluded)

Par

Utah Radio Products .
Utility Equities Corp
$5.50 priority stock-

Utility A Ind Corp com
Conv preferred

lUtll Pow A Lt common-
Class B

7% preferred 100
Valspar Corp com '

S4 oonv pref
Van Norman Mach Tool.
Venezuela Me* Oil Co—10
Venezuelan Petroleum—
Va Pub Serv 7% pref—100
Vogt Manufacturing—...
Waco Aircraft Co
Wagner Baking v t c—...
Wahl Co common
Waltt A Bond class A—
Class B

Walker Mining Co
Wayne Knitting Mills—6
Welsbaum Bros-Brower—1
Wellington Oil Co 1
Wentwortb Mfg ..1.25
Western Air Express 1
Western Maryland Ry-
7% 1st preferred 100

Western Tab A Stat—
Vot tr ctfs com....—*

Westmoreland Inc——

Westmoreland Coal Co..
West Texas Utll M pref..*
West Va Coal A Coke *
Weyenberg Shoe Mfg 1
Williams (R C) A Co •
Williams OU-O-Mat Ht.
Wilson-Jones Co •
Wlllson Products Inc 1
Wisconsin P A L 7% pf 100
Wolverine Portl Cement-10
Wolverine Tube com 2
Woodley Petroleum
Woolworth (F W) Ltd—
Amer dep rets —5c
8% preferred £1

Wright Hargreaves Ltd..*
Yukon-Paclf'c Mining Co.6

BONDS
Alabama Power Co—
1st A ret 6s 1946
1st A ret 5b 1951
1st A ret 5b 1956
1st A ret 5s... 1968
1st A ref 4*s_—..1907

Aluminium Ltd debt 6sl948
Amer O A El debt 5s..2028
Am Pow A Lt deb 6s..2016
Amer Radiator 4*s_.1947
Amer Beating 6s stp—1946
Appalao Power Deb 6s 2024
Ark-Louisiana Gas 4s. 1951
Arkansas Pr A Lt 5s—1956
Associated Eleo 4*s_.1953
Associated Gas A El Co—
Conv deb 4*s C...1948
Conv deb 4*s 1949
Conv deb 5s I960
Debenture 6s 1968
Conv deb 5*s 1977

AssocTAT deb 6 *s_A'55
Atlanta Gas Lt 4*s„1955
Atlantic City Elee 3*s '64
Avery A Hons (B F)—
5s with warrants-..1947
6s without warrantsl947

Baldwin Iocom Works—
♦Convertible 6a 1950

Bell Telep of Canada—
1st M 6s series A—1955
1st M 5s series B—.1957
58 series C_. ,1960

Bethlehem Steel 6s 1998
Birmingham Eleo 4*sl908
Birmingham Gas 5s. .. 1959
Broad River Pow 5s..1954
Canada Northern Pr 5a *63
Canadian Pac Ry 6s—1942
Carolina Pr A Lt 6s_—1968
Cedar Rapids M A P 6s *63
Central ill Public Servioe—

15a series E 1956
1 1st A ref 4Hb aer F;1907
15s series G 1968
14Ma series H 1981

Cent Ohio Lt A Pr 5s—1950
Cent Power 5s ser D„1957
Cent Pow A Lt 1st 5s. 1956
Cent States Eleo 5«__.1948
5Ms ex-warrants.—1954

Cent States P A L 6Ms *53
IChio Dlst El Gen 4*s_'70
Chicago A Illinois Midland
Ry 4Ms A 1956

Chic Jet Ry A Union Stock
Yards 5s 1940

|*Chlc Ry« 6s ctfs 1927
Cincinnati St Ry 5Ms A '52
6s series B— 1955

Cities Service 5s 1966
Conv deb 6s 1960
Debenture 6s 1958
Debenture 6s 1969

1Cities Service Gas 5Ms '42
lefties Service Gas Pipe
Line 6s. 1943

Cities Serv P A L 5Ms.1962
8Mb 1949

Community Pr A Lt 5s *57
Community P S 5s...I960
Conn Lt A Pr 7s A...1951
Consol Gas El Lt A Power

(BMt) 3Ms ser N...1971
Consol Gas (Bait City)—
6s 1939
Gen mtge 4Mb 1954

Consol Gas Utll Co—
6s ser A stamped—.1943

Cont'l Gas A El 5s-.1958
Cuban Telephone 7Ms 1941
Cuban Tobacco 5s 1944

Cudahy Packing 8*1.1965

Friday
Last

Sale
Price

1*

6*

7*

4*
2*

8*
1M

104

99
97

88M
83
106

109*

100M

102*
102M

Week's Range

of Prices
Low High

2* 2*

1 * 1 * 200

* 1,400
* * 100

13* 14* 350

2 2* 1,000

26 27* 800

6* 7* 1,500
900

45 47* 50

8* 8* 100

6* 7* 2,100
* 7* 8 1,600

1* 1 * 200

8* 8* 200

5* 5* 100

4* 5 3,400
2* 2* 600

4* 4* 1,100

48 50* 40

15 15 50

9 9* 400

86 86 50

1* 1* 1,000
5* 5* 50

"2*
.....

"366
9* 10 800

8* 8* 100

84* 85 50

"*8* "8* ""900

8 8*
1* 1M

36

33*
36*
36

75*

104*

113

110*

70M
84

"l"C2M
98M
115

101*
84

100*
36

35*
58A

46

"73*
73

70M
70

71*
101*

102wjb

75*
75*
76

100M

103M
98M
96M
87
81M
106

108*
85*
105

100*
118*
102 M
101M
47

35 36
31 34
33M 36*
31M 36
44* 46*
75 ,75*

fl03* 103*
104* 104*

104
99
97

88*
83

106.

109*
87

105

100*
120

102*
102*

*91*
86

93

86

112 116*

109*
120*
*124
144*
84*
69*
84

102*
102

96*
115

110*
121

124*
147*
86*
70*
84

103*
102*
98*
115

Sales

for
Week

Shares

100

63

83*

"64*
96*

*102.29 103.4
102.31 102.31
102.7 102.7

*102.13 102.28
101* 101*
83* 84
100 101
34 36*
34 35*
56* 58*

*103.28104.4

*98* 98*

*104 104*
'43* 46*

*70* 74*
73* 73*
73 74

70* 71*
70 71

70* 72
101* 101 *«31

102nnl022532
75 77*
75* 77*
75 77
100 100*
*129* 133

110 110

102 102
125 125

60* 63
81* 83*
97 97

64* 64*
96* 97

6,000
2,200

Bonds
Sold

$17,000
34,000
9,000
13,000
49,000
3,000
57,000
41,000
2,000
9,000
14,000
21,000
104,000
47,000

2,000
85,000
65,000
115,000
5,000
3,000

7\C00

5,000

101,000

33,000
20,000

5",000
7,000
2,000
2,000
2,000
18,000
96,000
2,000

7,000
2,000

4J)00
9,000

214,000
44,000
84,000
54,000

Range for Year 1938

Low

1M
1*
31*
*i«

1M
m
*

7

1*
20*
11

2M
*

38*
4*
1*
5*
*
5*
*
"is
6

4*
2*
1*
1*

June
Apr
June

Dec

Mar

Mar

Sept
Mar

Mar

June
Mar

Mar

Mar

Dec

June
Mar

Mar

Dec

Dec

Dec

June

Mar

Apr
Dec

Mar

Sept

High

30* Mar

13* Sept
8 Oct
8M Oct
67* Mar

M Mar
4* Sept
4* Apr
2* Apr
6* June
6 May
58* Apr
2 Mar

3* Mar
5* May

13 Dec

19,000

"i;66o
9,000

205,000
29,000
21,000
49,000

50,000
127,000
57,000
23,000
18,000

5,000

1,000
1,000

27,000
136,000
1,000
2,000
68,000

0* Mar
1 Sept

89 Jan
78 Apr
70* Apr
70* Apr
65 Jan

104* Sept
100 Apr
58* Mar
103* Dec
79 Jan
107* Feb
96* Apr
86 Jan
30 Mar

20* Mar
20* Mar
21* Mar
21 Mar

23 Apr
02 Apr
92* Feb
96* Apr

89* Oct
82* Oct

57 Mar

109* Dec
117* Apr
118 Sept
129 May
70 Apr
65* Jan
71* Mar
101* Mar
100 Sept
73 Mar
111 Sept

94* Mar
85* Apr
92 Apr
85 Mar
88 Apr
66* Jan
79* Mar
23* Mar
23* Sept
32* Mar
104b# Dec

84 Apr

101* Apr
40* Nov
68 Oct
70 Oct

47* Mar
43* Mar
42* Mar
43 Mar

86* Apr

91* Mar
40 Mar

40 Mar
62 Mar

94* Jan
125* Apr

103* Jan

102* Dec
120* Feb

53* Sept
63* Mar
87* Apr
47 Mar

90* Dec

2*
3*
54*
*
2*
■is
2

17*
3*
30

28*
7*
1*
77*
10*
8

11*
1*
7*
1

2

11

8
6*
3*
4*

Oct

July
Nov

Jan

Jan

Jan

Jan

Jan

July
July
Nov

Nov

July
Jan

July
Dec
Jan

Mar

Sept
July
Nov

Nov

Aug
Jan

Oct

Nov

75 Jan

22*
9*
9*
88

2*
•7*
0*
5*
10*
9*
83

3*
9*
7*

Mar

Mar

May
Dec

Jan

Jan

Aug

July
July
Jan

Dec

Jan

Oct

July

16* Jan

8* Feb
2* Jan

104*
99*
98

91*
86*
107*
109*
91*
108
102

119*
104

101*
51*

Dec
Dec

Nov

Oct

Nov

Apr
Aug
Oct

Sept
Nov

Nov

Nov

Dec

Nov

35 Nov

35* Nov
37* Oct
36 * Oct
46 Nov

80* Jan
103* Dec
104* Dec

95

85

Mar

Oct

116* Dec

114*
123
125
145
90

76*
90

105
108*
98*
115*

105

103*
103*
103
103
94

100*
41

41

57*
107*

Jan

Nov

Dec
Dec

Oct

Nov
Oct

Nov

Jan

Nov

May

July
Nov

July
Nov

Nov

Aug
Dec
Jan

Jan

July
May

99* Nov

100*
62*
87 •

91*
75

71*
71*
71*
102*

103*
79

79*
79

101*
129

Jan

Jan

Jan

Feb

Nov

Oct

Nov

Nov

July

Nov

Dec

Dec

Oct
Oct

July

110* Nov

106*
125*

65*
86

100*
72*
99

Jan

Dec

Jan

Nov

Dec

July
Sept

bonds
(Continued)

Friday
Last

Sale

Price

104*
106*

7*
7*

63*

"76*
108*

100*

107*
84*

90*
96*

104*

"97"
83

"87*
98

61

"71*

100

Delaware El Pow 5 *s_1959
Denver Gas A Elec 6«. 1949
Detroit Internet Bridge—

♦6 *s Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
♦Certificates of deposit

Eastern Gas A Fuel 4s. 1950
Edison El 111 (Bost) 3 *s 05
Elec Power A Light 5s.2030
Elmlra Wat Lt A RR 5s '50
El Paso Elec 6s A ..1950
Emptre Dlst El 5s 1952
Erooie Marelil Elec Mfg
6*e series A 1953

Erie Lighting 5s 1967
Federal Wat Serv 5*s 1954
Finland Residential Mtge
Banks 0s- 6s stpd—.1901

Firestone CotMills 6s. 1948
First Bohemian Glass 7s '67
Florida Power 4s ser C 1960
Florida Power A Lt 5s.l954
Gary Electric A Gas—
6s ex-warr stamped. 1944

Gatlneau Power 1st 5s. 1956
General Bronze 6s 1940
General Pub Serv 6s—1953
Gen Pub Utll 0*8 A. 1950
♦General Rayon 0s A. 1948
Gen Wat Wks A El 5s. 1943
Georgia Power ref 6s..1967
Georgia Pow A Lt 5s—1978
♦Gesfurel 0s ..1953
Glen Alden Coal 4s 1965
Gobel (Adolf) 4*8—1941
Grand Trunk West 4s.1950
Gt Nor Pow 5s stpd. .1950
Grocery Store Prod 08.1945
Guantanamo A West 6s *58
Guardian Investors 5s. 1948
Hall Print 0s stpd 1947
♦Hamburg Eleo 7s 1935
♦Hamburg El Underground
A St Ry 5*8 1938

Heller (W E) 4s w w —1946
Houston Gulf Gas 08—1943

. 0*s ex-warrants1943
Houston Lt A Pr 3 *8.1900
♦Hungarian Ital Bk 7*s'63
Hygrade Food 6s A„.1949

6s series B 1949
111 Northern Utll 6s_—1957
Dl Pr A Lt 1st 0s ser A.1953
1st A ret 5*s ser B.1954
1st A ref 6s ser C 1956
Sf deb 5*s—May 1957

Indiana Electric Corp—
0s series A 1947
0*8 series B 1953
6s series C 1951

IndianaHydro Elec 5s 1958
Indiana A Mich Elec 5s '55

5s 1957
Indiana Servioe 5s 1950

1st lien A ref 5s 1963
♦Indianapolis Gas 5s A1952
International Power 8eo—
0*s series C 1955
78 series E_. 1957
7s series F —.1952

International Salt 5s—1961
Interstate Power 6s..".1957
Debenture 0s 1952

Interstate Publl c Service—
6s series D 1950
4*8 series F... 1958

Iowa-Neb LAP 6s—.1957
6s series B 1901

Iowa Pow A Lt 4*8.-1958
Iowa Pub Serv 5s.._.195.'
Isarco Hydro Eleo 7s_195/
Isotta Fraschinl 7s...1942
Italian Superpower 08.1963
Jacksonville Gas—

6s stamped.. 1942
Jersey Central Pow A Lt—

6s series B 1947
4*s series C 1961

Kansas Eleo Pow 3 *8.1960
Kansas Gas A Eleo 08.2022
Kansas Power 6s 1947
Kentucky Utilities Co—*.
1st mtge 5b ser H—_1901
0*s series D 1948
6*s series F 1955
6s series I 1909

Lake Sup Dlst Pow 3 *s '00
Lehigh Pow Secur 08.-2026
♦Leonard Tletz 7*8—1940
Lexington Utilities 6s.1952
Llbby McN A Libby 5s *42
Long Island Ltg 08 1945
Louisiana Pow A Lt 5s 1957
Mansfield Mln A Smelt—

1 *7s without warr'ts.1941
Marlon Res Pow 4*8.1954
McCord Rad A Mfg 6s 45

6s stamped .1943
Memphis Comml Appeal—
Deb 4*8 1952

Memphis P A L oS A„1948
Mengel Co conv 4*8.1947
Metropolitan Ed 4s E.1971

4s series G 1905
Middle States Pet 0*8 '46
Midland Valley RR 6s 1943
Milw Gas Light 4 *8-1967
Minn PAL 4*8 1978
1st A ref 5s 1955

Mississippi Power 58—1955
Miss Power A Lt 5s 1957
Miss River Pow 1st 5s_1961
Missouri Pub Serv 5s. 1960
Montana Dakota Power—
5*8 .1944

♦Munson 88~0*s ctfs. 1937
Nassau A Suffolk Ltg 6s '45

Week's Range

of Prices
Low High

104* 104*
106* 106*

7*
7*
J7*
t7*
60*

7*
7*
7*
7*
63*

103

99*
97

88

101*

"86"

"55*

108

58*
40*

78*
101*

tuo* 112
73* 76*
108* 109
104* 104*
100 100*

150 55*
107* 107*
84* 85

102* 102*
101 101*

50

89* 90*
95* 96*

95 95*

104* 104*
90

97*
83
77

87*
98*
62

"72*
64

88*

90
97

82

173
87*
96*
59

130
71*
60
88

1108* 109*
51 51

148 51
42* 43
99* 100
127* 40

122* 27*
96* 96*
103* 103*
1100* 102*
109* 109*
18 30
63* 64
63* 63*

1105.28106.4
102* 103*
98* 100
95* 97
86 88

99 100*
100* 101*
86 88
86 86

106* 107
110* 110*
55* 56*
55* 55*
76* 83*

52* 52*
53 53

150* 54
108 108
58

40

Sales

for
Week

Shares

24,000
1,000

39,000
27,000

97,000

77T666
3,000
2,000
37.000

9.000

15,000

1,000
15,000

le'ooo
290,000

16,000
23,000
2,000
5,000
20,000

2~66O
142,000
11,000

23*666
11,000
8;000

•2^666

3*660
18,000

82

77

41

106

120*
103

91*

100

108*

100*
103*

106*

94*

106*
109

99

100

"83*
89*
109

100*

59*
40*

84*
78*

100* 101*
100* 101
105* 106
104* 105
49* 50
80 80

41* 42

40 41

105* 106
105* 106
1103* 105
119* 120*
102* 103

89* 91*
102 102*

93* 96
90 91
100 101
106* 108*
129*
100* 100*
103* 103*
91 93

1C6 106*

130
1102* 103*
160 80
140 73

95* 95*
92* 95
189 89*
106* 107
108* 109
93* 95*
60 60
98* 99*
99 100

104* 105
82* 84*
88* 89*

1Q8 109*
73* 75

100

12
77

100*
3

77

2,000
1,000

2T666

*9*660
10,000

IOKooo
60,000
102,000
16,000

18,000
13,000
18,000
1,000
11,000
4,000
16,000
6,000
18,000

3,000
1,000

"s'ooo
97,000
26,000

27,000
42,000
46,000
15,000
12,000
11,000
3.000
2,000
6,000

3,000

10,000
26,000
~

3T666
4,000

45,000
7,000
6,000
22,000
33,000
66,000

"4*666
7,000
10,000
35,000

Range for Year 1938

Low

97*
106*

2*
2*
*
*

55*
100

53*
97*
98

83*

38

102*
58

98

101*
52

70

74

78

99*
63

75*
62

72*
65*
78

49*
28*
02

53

Mar

Dec

Oct

Sept
Oct

Oct

Dec

Apr
Mar

Apr
Mar

Mar

Sept
Feb

Apr

Sept
July
Sept
Apr
Mar

Apr
Sept
Apr
Apr
Mar

Sept
Apr
Mar

June

Dec

Feb

Apr
81* June

10,000
51,000

*3*666
14,000
11.000
8,000
25,000
85,000
8,000
23,000
39,000
17,000
28,000

11,000

~~i"666

107

47

51

29 „

76*
26*

20

83*
97*
90
103

12*
43

43

105*
86*
79

70

08

79

84

64

75

104*
108*
45*
43

49*

40

40*
45*
107
35

18*

04

57*
90

91

105*
98*
40

76

36

32

100
98*
97

112

95*

05

84*
78
05
93

84

25

84
101
70

100

24*
97
65

Jan

Oct
June

Mar

Jan

Dec

Sept
Feb

Apr
Apr
Apr
May
Mar

Mar

Dec

Apr
Apr
Mar

Mar

Mar

Apr
Apr
Mar

Apr
Dec

Mar

Mar

Jan

Sept
Sept
Sept
Jan

Mar

Mar

Mar

Mar

Mar

June

Mar

Jan

Sept
Sept
Sept

Feb

Apr
Apr
Mar

Mar

Apr

Mar

Apr
Mar

Mar

Jan

Apr
Mar

Apr
Apr
Apr
Mar

Apr
Jan

Apr

High

105

110

Dec

May

Dec

Dec

May
Apr

7*
7*
1*
1* .

81* May
111* Dec
80 Nov

109* Nov
105 Oct

100* Oct

87

07*
70
100

101*
75*
50

88*
83

87*
01*
70

107*
54

Apr
Feb

June

Apr
Mar
Jan

Apr
Jan

Apr
Apr
Mar

Mar

Aug
Apr

80 Apr
1* June
72* Dec

57

108*
85

105

105*
95

90*
95*

98*
104*
90

98

85*
77

88*
98*
68

33*
75
00

93*
108*
05
59

50*
100*
34*

30

99

104*
103*
109*
15

68
07*
110

102*
100*
97*
91*

100*
101*
90

89

107*
111*
03*

Nov

Nov

Dec

Feb

Jan

Jan

Nov

Oct

Nov

Dec

Dec

Dec

Oct

Apr
Dec

Nov

Jan

Feb

July
July
Mar

Dec
Jan

Feb
Oct
Nov

May

Nov

Dec

Oct

Aug
Dec

June

July
Aug
Feb

Dec

Nov
Nov

Nov

Dec

Nov

Nov

Nov
Jan

Jan

May
01* May
84 Dec

65*
67*
65

109*
60*
46

85*
80*
102*
101*
108

105*
63*
85

53

Nov

Nov

Nov

Nov

Nov

Nov

Nov
Oct

Oct
Oct

Aug
Nov

Nov

Feb

July

50 July

106

106

103*
120*
103*

91

103*
93*
90

101*
107

30

100*
106

100

107

Jan
Oct
Nov

Dec

Dec

Dec

Dec

Nov

Dec

Nov

Dec

Nov

Dec

Sept
Feb
Nov

28* June
104 July
83 Jan

95*
100
93

108*
109*
95

64*
101
100

104*
86*
92

110*
78

100
5*
95

Aug
Oct
Jan

Dec

Oct

Apr
Aug
Nov

Dec

Dec

Nov

Nov

Dec

Nov

July
Feb

Jan

For footnotes see page 111.
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BONDS

(Continued)

Nat Pow * Lt 68 A 2026
Deb 5s aeries B 2030

(♦Nat Pub Serv 6a ctfs 1978
Nebraska Power 494«-1981

6a series A 2022
Netener Bros Realty 6s '48
Nevada-Calif Elec 6b .1956

6s.

New Eng Power 3 94« 1961

New Orleans Pub Serv—

New York Penn & Ohio—

N Y AWestoh'r Ltg 4s 2004

Nippon El Pow 6 948—1953
No Amer Lt A Power—

594s series A 1!

Northern Indiana P 8—
6e series C 196
6s series D ..196

Okla Nat Gas 494s 1961

Pacific Gas A Eleo Co—
1st 6s series B 1941

Pacific Pow A Ltg 6s.

Penn Electric 4s F
Penn Ohio Edison—
6s series A
Deb 594s series B_.

1971

Peoples Ga„L A Coke—
4s series B_. 1981
4s series D 1961

Pittsburgh Coal 6s.
Pittsburgh Steel 6s..
♦Pomeranian Elec 6s.

4Mb series F 1961
Potrero Sug 7s stmpd_194
PowerCorp(Can)4HsB '6
♦Prussian Electric 6s. . 19i
Public Service of N J—

6% perpetual certificate
Pub Serv of Oklahoma—

1st A ref 5s ser C .1960
lBt A ref 494s ser D.1960

Queens Boro Gas A Eleo—
594s series A... J1952

♦Ruhr Gas Corp 6948.1953
♦Ruhr Housing 694s~1958
Safe Harbor Water 494s '79
(♦St L Gas A Coke 6s. 1947
San Joaquin L A P 6s B '62
♦Saxon Pub Wks 6s...1937
♦Schulte Real Est 6s..1961
Scrlpp (E W) Co 6948-1943
Sculiln Steel 3s... 1951
SeryelIno6s .1948
Shawtnigan W AP4H» '67
1st 4He series B 1968
1st 4 94s series D 1970

Sheridan Wyo Coal 6s 1947
Sou Carolina Pow 6s. 1957
Southeast PAL 6s...2026
Sou Calif Edison Ltd—
Debenture 3Jis-.Ji.1945
Ref M 3 Jis.May 1 1960
Ref M 39is B.July 1 '60
1st A ref mtge 4s...1960

Sou Counties Gas 494s 1968
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5s 1961
8'western Lt A Pow 6s 1957
So'west Pow A Lt 6s..2022
So'west Pub Serv 6s-.1945

(Standard Gas A Elec—
68 (stpd)... j.. 1948
Conv 6s (stpd)..... 1948
Debenture 6s 1951
Debenture 6s.Deo 11966
6s gold debs.. 1957

Standard Investg 5 94s 1939
(Standard Pow A Lt 6b1957
♦Starrett Corp Inc 5s. 1960
Stlnnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s 1946

Tennessee Elec Pow 6s 1956
Ternl Hydro-El 694s..l953
Texas Elec Service 6s.l960

Texas Power A Lt 6s..1956
6s series A 2022

TideWater Power 6S..1979
Tlets (L) see Leonard
Twin City Rap Tr 5 Ha '52

Friday Sales 1

Last Week's Range for Range for Year 1938
Sale of Prices Week

Price Low High Shares Low High

99 98 99 46,000 62% Mar 99% Dec

94% 9294 9494 120.000 5894 Apr 9394 Dec

- - _ - — 136 38 ------ 35 Oct 4494 Jan

"109" 107 109 13,000 10794 Dec 110 94 May
- » « 11594 116 13,000 111 Apr 12094 Nov

"97 97 97 3,000 8094 Apr 10094 Dec

79% 7794 8094 36,000 69 Apr 8594 Nov

J118 94 122 11594 Jan 119 Dec

"5694 5594 5694 15,000 40 Mar 6194 Oct

5594 5394 5694 31,000 40 Apr 5994 July
5594 54 57 80.000 3994 Mar 60 July

10794 10894 10,000 102 Feb 10894 Dec

92% 9094 92 94 109,000 70 Mar 9194 Dec
95X 93 9594 29,000 74 Mar 9394 Nov

10094 10094 9,000 8694 Feb 10094 Dec

"93% 92 95 48,000 6394 Mar 92 94 Dec

102 94 103 12,000 93 June 10494 Nov

J76 85 45 May 84 Feb
"i07" 107 10794 i57~666 105 Apr 10894 Aug
100 99 100 53,000 88 Apr 102 Nov

« - - - ,10394 10594 2,000 103 94 Jan 10594 Apr
111294 - - - - 11094 Nov 114 Sept

"56" 50 ~ 50 5,000 45 Aug 6294 Mar

98 9694 98 39,000 70 Apr 97 Dec

47 4894 15,000 30 Mar 5594 Nov

10794 10794 4,000 10594 Apr 10994 Aug

106 ' 106 106 17,000 93 Feb 10694 Nov

-- 10594 105 94 6,000 9394 Apr 10694 Nov

"164" 104 104 94 39,000 8694 Apr 10494 Dec

10494 104 94 1,000 102 Feb 10594 Nov

"9894 9794 9894 13,000 8094 Apr 9994 Dec

1108 110 — - - - -i - 10394 Jan 10894 Nov

10594 10594 10594 64,000 96 Jan 106 Dec

10394 10294 10394 41,000 83 Apr 106 Oct

93 9094 93 30,000 69 Apr 9694 Oct

U01 102 ------ 100 Mar 10394 Aug

11394 11394 11394 12,000 11394 Dec 11694 Feb

9294 9294 1,000 79 Apr 94 Sept
11394 11394 1,000 113 Apr 115 May

"7694 7594 7794 27,000 55 Mar 8294 Oct

131 32 ------ 28 Mar 3494 Jan

"9394 92 9394 70,000 7494 Mar 9494 Dec

98 101 8,000 78 Mar 10094 Dec

"9894" 97 9894 81,000 76 Apr 9794 Nov

10094 101 21,000 82 Apr 101 Nov

92% 9194 9294 7,000 75 Mar 96 June

10694 10694 107 4,000 99 Mar 10894 Dec

10594 10594 10594 11,000 93 Mar 10594 Dec

10494 10494 10494 8,000 10494 Dec 10894 May
1108 ,10894 10694 Apr 109 Jan

9394 9194 93 94 39,000 7894 Mar 9494 Aug
95 9594 6.000 8294 Mar 9694 Aug

"iilk" 11194 112 71,000 11094 Dec 11394 Mar

77 7794 3,000 65 May 79 Feb

"so" 50 51 18,000 40 Sept 61 Feb

106 106 106 2,000 10494 June 108 Feb

9894 9794 9894 9,000 86 ' Aug 100 Jan

118 23 94 ------ 1894 Sept 22 Apr
"6594 64 66 , 15,000 48 Jan 6994 July

10794 10794 1,000 10594 Apr 10894 Sept
1109 111 107 Apr 10994 Dec

3994 41 3,000 23 Sept 65 Jan

10294 10294 1,000 9894 June 10494 Nov

12094 23 2094 Jan 229t May

14794 14894 39,000 130 Jan 14894 Dec

10694 107 20,000 9894 Mar 10794 Dec

"78" 7594 78 45,000 6094 Mar 8294 Oct

74% 72 7494 12,000 59 Apr 78 Oct
72 94 69 72 94 13,000 53 Jan 7794 Oct

6694 6394 66 94 7,000 64 Dec 9394 Jan

32 32 2,000 2594 Feb 35 Nov

124 21 Mar 2894 Aug
10894 109 10,000 10594 Dec 11094 Mar

■116J4 1794 994 Apr 1894 Oct

1131 -----

'

------ 12894 Feb 13194 July
24 24 2,000 2494 July 30 Nov

13094 3194 ------ 2194 Jan 3194 July
102 10194 102 9,000 9694 Apr 103 Aug
------ 64 65 7,000 3894 Apr 71 Nov
------ 110794 - -- r 10694 Apr 10794 Aug
10494 104 10494 35,000 100 Sept 106 94 Nov

-— — 10394 10494 3,000 100 Sept 10694 Nov

10494 104 10494 10,000 99 Sept 106 Nov

- - - 'm - 17494 ------ 5394 Sept 74 Dec
85 8494 86 6,000 70 Mat 8694 Nov

9494 94 95
ft

42,000 7194 Mar 9794 Nov

10194 104 10494 16,000 10194 Apr 107 May
109 10894 10994 70.00C 10294 Sept 10994 Dec

109 10894 10994 5,000 10294 Sept 10994 Dec
__ 1111 11194 - - -"- - - 10694 Apr 111J4 Dec

105 10494 105 3,000 10394 Apr 10694 Mar

45 94 4494 45 94 15,000 ' 3594 Apr 5694 Jan

10394 10394 103 94 11,000 85 Feb 10394 Dec

10394 103 94,10394 4,000 93 Apr 10494 Nov
83 83

1

2,000 6594 Mar 89 Nov
105 104 94 105 13,000 93 Mar 10594 Jan

62 59X 62 29,000 4694 Sept 63 94 Nov
6194 5994 62 26,000 47 8ept 63 94 Nov
61

. 5994 62 94 41,000 3794 Mar 64 Nov

6194 59 94 61 94 13,000 36 94 Mar 6394 Nov
------ 16094 6194 ------ 5394 Oct 63 Nov

8994 87 89 94 5,000 64 Apr 86 Dec

6194 5994 6194 54,000 36 Mar 6394 Nov
35 33 35 13,000 1894 Mar 3794 Oct

160 63 40 Sept 6094 Nov

148 50 ------ 36 Sept 5594 Nov

9394" 91 94 9394 38,000 6594 Feb 95 Oct

4994 5194 6,000 3594 Sept 6194 Nov

"9994 9894 9994 45,000 8294 Mar 10094 Jjan
10394 103 10394 144,000 94 Mar 10494 May
100 9994100 27,000 9094 Mar 10194 Aug

8794 8894 7,000 7594 Apr 8994 Nov

54 5194 54 13,000 44 Mar 6594 July

BONDS

(Concluded)

Ulen Co—
Conv 6s 4th stamp. 1950

United Elec N J 4s.-.1949
United El Serv 7s 1956
♦United Industrial 694b *41
♦1st s f 6s 1945

United Lt A Pow 6s.-.1975
694 s 1974
594s 1959

Un Lt A Rys (Del) 594s '62
United Lt A Rys (Me)—

6a series A__ ..1952
6s series A 1973

Utah Pow A Lt 6s A..2022
494s ..1944

Va Pub Serv 694s A..1946
1st ref 5s series B...1960
6s ..1946

Waldorf-Astoria Hotel—
♦5s Income deb 1954

Wash Ry A Eleo 4S...1951
Wash Water Power 6s 1960
West Penn Elec 5s...2030
West Penn Traction 5s '60
West Texas Utll 5s A 1957
West Newspaper Un 6s '44
West United G A E 694s'56
Wheeling Eleo Co 5s..1941
Wlse-Mlnn Lt A Pow 6s '44
Wise Pow A Lt 4s....1966
Yadkin River Power 5s '41
♦York Rys Co 5s 1937
Stamped 5s 1947

FOREIGN GOVERNMENT
AND MUNICIPALITIES—
Agricultural Mtge Bk (Coll
♦20-year 7s Apr 1946

♦7s ctfs of dep.Apr '46
♦20-year 7s Jan 1947

♦7s ctfs of dep.Jan '47
♦6s ctfs of dep Aug '47
♦6s ctfs of dep Apr '48

Antloqula (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.'67
♦7s 3d ser ctfs of dep.'57

♦Baden 7s 1951
Bogota (City) 88 ctfs.. 1945
Bogota (see Mtge Bank of)
♦Caldas794s ctfs of dep.'46
♦Cauca Valley 7s 1948

♦7s ctfs of dep 1948
♦794s ctfs of dep.-.1946

Cent Bk of German State A
♦Prov Banks 6s B..1951

♦6s series A 1952
Columbia (Republic of)—

♦6s ctfs of dep..July '61
♦6s ctfs of dep..Oct '61

Cundinamarca (Dept of)
. 694s ctfs of dep.... 1959
Danish 594s 1965
5s 1953

Danzig Port A Waterways
External 6 Ha 1952

♦German Con Munlo 7s '47
- ♦Secured 6s 1947
♦Hanover (City) 7s...1939
♦Hanover (Prov) 6 948.1949
♦Lima (City) Peru 6Ha '58
♦Maranhao 7s 1968
♦Medellin 7s stamped. 1951

♦7s ctfs of dep 1951
♦694 s ctfs of dep 1954

♦Mendoea 4s stamped.1951
Mtge Bk of Bogota 78.1947
♦Issue of May 1927...i.

♦7s ctfs of dep.May '47
♦Issue of Oct 1927

♦7s ctfs of dep.Oct '47
♦Mtge Bk of Chile 68.1931
Mtge Bank of Columbia—
♦7s ctfs of dep 1946
♦7s ctfs of dep.....1947
,♦6948 ctfs of dep.-.1947
Mtge Bk of Denmark 5s '72
♦Parana (State) 7s.—1968
♦Rio de Janeiro 6948.1959
♦RussianGovt 6Hs-—1919
♦594s 1921

♦Santa Fe 7s stamped.1945
♦Santiago 7s 1949

♦7s 1961

Fridai

Last
Sale

Price

52

75

78

106
82

92H
88 94
84 94

108 94

10194
60 X
104%,

'mx
102
102 X
92
92

100
95

12X

7

Week's Rangt
of Prices

Low High

50 52

116H 11694
51 51

26% 26%
26X 26X
74 75
76X 78%

104 X 106
78X 82

112% 112%
71 71
83 8494
*91 94
91X 93
87 89
82 84X

20X
108X
105X
*10494
tiling
101%
59X
104%
10694
106 Hi
100X
102M
90
89

21X
108X
105%
105
112

101X
61

104%
106%
106 Hi
102
102 X
92

92

t25% 26
124X 32
*26 94 30
124X 32
124 Hi 32
124X 32

.*89* 15
t8% 15
t8% 15
*894 15
17 15
17 15
17 15

118 30
MIX 20

\12% 20
13 13
12 12

112 20

X24X 40
X24X 40 ;

120 X 27
X20X 27

111 20
99% 100
95 96%

1—- 40%
18% 18X

418 19%
118 22
118 26
11% U%
X6% 10
11% 12 X
48 20
X7X 20

177 79

25H 25%
X24X 32
124 % 30
X24X 32
.16 16

*2494 32
X24X 32
X24X 32
196
18
5%
X%
XX

145

96%
8%
7

%
%

58

13% 13%
114 14Hi

Sales

for
Week

Shares

11,000
3,000
1,000
5,000
5,000
11,000
5,000
4,000
33,000

6,000
1,000
7,000

2O"666
12,000
17,000

11,000
1,000
13,000

105,000
28,000
6,000
2,000
6,000

194,000
11,000
20,000
41,000

Range for Year 1938

Low

30 Mar

112*4 Apr
42 Sept
24 Feb
23 Jan

56 Mar

57X Apr
94% Feb
64% Feb

96 Feb
63X Jan
64 Feb
75
75
75
65

12%
106H
99%
97
96
74X
32
103
106
105X
86X
96
58X
72

Feb

Apr
Apr
Apr

Mar

June

Apr
Feb
Mar

Mar

June

Apr
June
Jan

Apr
Feb

Apr
May

17% Jan

20 Jan
24 Aug
24 NOV

7 Oct

7X Dec

7X Oct
6% Oct
7 Aug
6 July
18 Sepl
10% Dec

High

56

116%
63

28
30
80%
82%
107

83%

113
80
87 Hi
94%
95
89%
86%

26
109

106

10594
111

101*4
66X
10594
108
108
101

10594
9494
94

Oct
Dec

Nov

Nov

Nov

July
July
Nov

Oct

Dec

July
Nov

Nov

Nov

Nov

July

July
July
Jan

Dec

Dec

Nov

Oct

July
May
Nov

Nov
Feb

Nov

Oct

2594 Deo

26 Oct
24 Aug
24 Nov

794 Oct
8X Aug

994 Oct 994 Oct

2,000 694 Apr 12 Deo

5,000 894 Ocl 10 Oct

22 94 Apr 27 Jan

24 Sept 28 Mar

1894 Aug 1894 Aug

1494 July 1494 July

5,000 9694 Sept 102 Aug

7,000 9694 Sept 10094 Jan

39 June 6994 Mar

2,000 18 Dec 24 Nov

18 De 2394 Oct

18 Sept 2594 Oct

18 Dec 22X Mar

1,000 994 Apr 14 Oct

- 6 Dec 1894 Feb

23,000 794 JaD 1094 Aug

794 Sept 10 Aug
64 Feb 8094 June

3,000 21 Feb 2594 Deo

24 Oct 2494 Sept
1694 Jan 2594 Nov

■

2394 Oct 25 Deo

3,000 1294 Apr 1794 June

- - -

96 Apr 10294 Feb

7 Mar 1094 Jan

17,000 594 Dec 1094 Jan

% Dec 94 Mar

% Dec 1 Mar

45 Mar 65 Jan

1,000 1194 Jan 1694 July
1194 Jan 1694 June

7% Oct
7 Aug
7 Aug
7% Dec

2194 Feb
1094 Dec

* No par value, a Deferred delivery sales not Included In year's range, n Under
the rule sales not Included in year's range, r Cash sales not Included In year's
range, x Ex-dlvldend.

X Friday's bid and asked price. No sales were transacted during ourrent week.
♦ Bonds being traded flat.

f Reported In receivership
J The following is a list of the New York Curb bond issues which have been called

in their entirety*

Central Illinois Pub Service—
5s series E 1956, Jan. 14 at 103.
494s series F 1967, Jan. 14 at 103.
5s series G 1968, Jan. 14 at 1029$.
49$s series H 1981. Jan. 14 at 102%.

Chic. District Elec. Gen. 494s 1970, Jan. 9 at 104.
Cities Service Gas Pipeline 6s 1943, Feb. 28 at 102.
Cities Service Gas 594s 1942, Feb. 28 at 101.
e Cash sales transacted during the current week and not included In weekly or

yearly range:
Pennsylvania Salt Mfg., Dec. 29 at 16294.
V Under-the-rule sales transacted during the current week and not Included In

weekly or yearly range:

No sales
t Deferred delivery sales transacted during the current week and not Included

In weekly or yearly range:

No sales.
Abbreviations Used Above—"cod," certificates of deposit; "cons," consolidated

"cum," cumulative; "conv," convertible; "M," mortgage; "n-v," non-voting stock
*'v t c," voting trust cert.t«<*atee; "w 1," when Issued; "w w." with warrants* "x-W
without warrant*
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Jan. 6

Unlisted Bond*

Bowker Bldg 6s 1937
B'way 38tli Ht Bldg 7b 1945
Bryant Park Bldg—
0%s unstamped
6 %s stamped——

11 Went 42d St Bldg—
6Mr unstamped 1945

45 E 30th St Bldg 5%s 1937
51 Fifth Ave Apt Bldg—

6a 1943 (stamped)

Bid

18%
55

24

24

36

15

38

Ask Unlisted Bonds

500 Fifth Ave Ino—
0%b 1949 (unstamped)..

Harrlman Bldg 6s 1951
Lefcourt Manh Bldg 6a '48
Lincoln Bldg Corp—
5%s 1963 w-v t c

Marcy, The 6s 1940
165 Broadway Bldg 5%a'51

10 East 40th St Bldg 5s '53

Bid

29
28
69

68
60
48

81

Ask

BaltimoreStock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks- Pat

Arundel Corp *
Atlantic Coast L (Conn) .50
Bait Transit Co oom v t c

1st pref v t o.
Black ADeckcr eom... .*
Consoi Gas 1 LA Pow...'
6% preferred - 100

Davison Chemical com. 100

Eastern Bug Assoc com._ 1
Preferred —---1

Fidelity A Deposit 20
Finance Co of Am A com./
Houston Oil pref ..100
Mfrs Finance—

1st preferred.^ —25
Mar Tex Oil .1
Common class A 1

Martin (Glen L) Co com. . 1

Mercantile Trust Co 50
Merch Ac MinersTransp *
Monon W Penn P S 7%pf25
Mt Vern-Woodb com.. 100
Preferred-.--.---—100

New Amsterdam Casualty 6
North Amer Oil com 1
Owings Mills Distillery.. .1
PenuaWateA Power com*
U 8 Fidelity A Guar—..2
Western National Bank.20

Bonds—

Bait Transit 4s flat.—1976
A 5s flat — 1975

Friday
Last

Sale

Price

21

1.70

21X
72

116%

5%

no"

8%
1.35

"32%

16

20c
73

19%

21%

Week's Range

of Prices
Low High

20% 21
31 31%
35c 55c
1.50 1.80

21% 22%
71 72
115 116%
8% 8%

5% 5%
14 14

118% 119%
10% 10%
19% 19%

8% 8%
1.30 1.40

1.35 1.35

32% 35%

224 224
15% 16
25% 25%

1

37

1

37

11% 12
1.15 1.15
20c

73

20c
73

19% 20%
31 31

19% 21%
22% 23%

Sales

for
Week
Shares

802

100

, 270'

426

263

365
64

140

239
25

315

20

300

100

1,115
100

163

145

75

6

16

1,109
200

500
12

3,129
-20

$16,500
6,600

Range for Year 1938

Low

12% Mar
17 June

% Apr
% Mar

9% Mar
65% Mar
112% Apr
7% Sepi

4 Dec
11 Mai

75% Mar
9% May

11 % Mai

6 June

1 Dec
1 Dec,

18% Sept

214

10
21

1%

%
1

20c

59%
8%

'

29%

Oct

Mar

Apr
A pi
Jrinr

MfW

June

Dec

Apr-
Mar

Sepi

15 Mai

15% Mar

High

21% Dec
30% Dec
1 Jan

2% Apr
24% Nov
73% July
117 Dec

9% Oct

10% July
20 Oct

119% Dec
1 I Oct

20% Dec

10 Oct

3 Jan

2% -Jan

35% Dec

220 June
17 Dec

26% Dec
3 Jail

-47% Jan
12 % Oct
i% J^in
50c Jan

7*i Jan

20% Dec
33 Jan

23% Jan
27 Jan

Stocks— Par

Amer Tel A Tel 100
Assoc Gas A El CoclA 1

Blgelow-San Carpet pfd 100
Boston A Albany 100
Boston Edison Co 100
Boston Elevated.. .100
Boston Herald Traveler..*
Boston A Maine-
Common stamped 100
Prior pref.. 100
CI A 1st pref std..._ 100
Class A 1st pref 100
Class B 1st pref std._100
Class C 1st pref std _ .100
Class D 1st pref std . . 100

Boston Per Prop Trust *
Boston A Providence. .100
Brown-Durrell Co com *

Calumet A Heola 25

Copper Range.. 25
East Gas A Fuel Assn—
Common
4% % prior pref..... 100
6% preferred 100

Eastern Mass StRy—
1st preferred 100
Preferred B 100

*
Adjustment. 100

Eastern 88 Lines com...
Employers Group *

Gilchrist Co
Gillette Safety Rasor •
Isle Royal Copper Co 15
Maine Central com 100
Mass Utilities Ass vtc 1

Mergenthaler Linotype..*
Narragansett Racing Ass'n
Inc l

New Eng G A El Assn pfd *
New England Tel A Tel 100
New River 6% cum pfd 100
N Y N H A H RR 100
North Butte 2.60

Old Colony RR .100
Pacific Mills Co *

Pennsylvania RR 50
Shawmut Assn T C .*
Stone A Webster *
Suburban Elec Sec com.._ *

Torrlngton Co (The)
Union Twist Drill Co 6

United Shoe Mach Corp.25
Preferred 25

Utah Metal A Tunnel Co
Venezuela Holding Corp. . 1
Waldorf System

Bonds—

Eastern Mass St Ry—
*

Series A 4%s .1948
Series B 5s...,i 1948

Friday
Last

Sale

Price

151%

84%
130%
54

18

8

2%
2%

23

8%

24

12%

65%

7%

21%

15%
108%
....

64c

22%

16%
86c

25%

"84
42%

For footnotes see page 115.

Week's Range
of Prices

Low " High

Sales

for
Week

Shares

149% 151% 2,127
1 1% 122

80 80 t

82% 84% 264

129% 131 829

52% 54 337

18 18% 367

2% 2% 190

6% 8 1.327

2% 2% 597

1% 2% 110

2% 2% 230

2 2% 50

2% 3
"

59

12 12 155

22 23 125

1% 1% 105

8 8% 235

5% 5% 450

1% 1% 80

23% 25 698

12% 12% 362

65% 67 149
, 20 20% 55

3% 3% 100

5 5% 1.940

21% 24 602

6 6 20

7% 8 251

1% 2% 130

5 5% 85
2 2 404

21% 22% 242

3% 3% 105
14 15% 60

106% 108% 323

55 55 5

% 1% 1,088
42c 1.00 37,080

1% 1% 135
13 14% 178
22% 24% 1,104
10% 10% 436

16% 17% 1,726
86c 86c 1,000

25% 25% 25
23 23 30
84 85% 688
42% 43 950
66c 70c 450
2.00 2.50 400

6% 6% 10

81% 84 $11,000
88

1

"J
88 1.000

Range )or Year 1938

Low

110% Mar
% June

62 Sept
60 Mar

108 Apr
47% Oct
13% Mar

1% Dec
4 Dfec

1 Sep»
1 Mar

1% Dec
1% Dec
1% Dec
8% Apr
13 Dec
1 ' July

5% Mar
< 4% May

I Dec
17 Dec

9 Dec

13% Apr
'

3% Apr
1%, Oct
2% Apr
15% Apr

4% June
6% June
% June

4% Sept
1 % Mar
18% Mar

3% Oct
10 Dec
81 Mar
55 Sept

% Dec
25c Dec

70c
9%
13%
8

5%
50c
17
15

50

38%
55o

40c

5%

.49
50

Dec
Mar

May
May
Mar

Aug
Apr
Apr
Mar
JaD

Mar

Sept
Mar

Mar

Apr

High

67

20
4%
5%
21%

8%
11

3%
9

2%
28

6

23

109%
68

2%
1

5

19%
24%
12%
17%
91c

28%
26

87

47

1%
2.50

8%

Boston Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

150% Dec

1% Apr
94 Jan 1
108% Jan
134 July i

68% May
20% Jan

4% July
12 Jan

4% July
3% July
4% July
4 July
5% July
13% Nov
75 Jan

1% Dec

10% Oct
7%' Jan

3
. Jan

52 May
30% Jan

Dec

Deo

Dec

Dec

Dec

Dec

Feb

July
Jan

Aug

July

July
Feb

July
Feb

Jan
Dec

Jan

July
Jan

Oct

Dec

Jan

Oct

Nov

Dec

Dec

Jan

Dec

Jan

CHICAGO SECURITIES
Listed and Unlisted

Paul H.Davis &®o.
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
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks Par

Abbott Laboratories—
Common (new) ....

Acme Steei Co com 2/
Adams Oil A Gas com—
Aetna Ball Bear com 1
Allied Products com.—10
Class A ...... ...—.21

Allls-Chalrners Mfg Co...*
Amer 'l ei & Tel Co cap. KM)
Armour A Co common.../
Aro Equip Corp com. 1
Asbestos Mfg Co com—.1
Athey Truss Wheel cap...4
Auburn Motor Co com...*
Automatic Products com./
Automatic Washer com..2
Aviation Corp (Del).....3
Aviation A Trans C cap.l

Barlow A Seelig Mfg A cm5
Bastian-Blesslng com *
Beiden Mfg Co com 10
Belmont Radio Corp *
Bendlx Aviation com 5
Berghoff Brewing Co 1
Bliss A Laughlln Inc com.5
Borg Warner Corp—
(New) common 5

Brach A Sons (E J) cap...*
Bcown Fence A Wire com.l

'

class A *
Bruce Co (EL) com..— ,5
Bunte Bros com ..10
Third Piston Ring com—1
Butler Brothers.... 10
5% conv pref...! 30

Castle A Co (A M) com. 10
Cen Cold Stge Co com..20
Cent 111 Pub Ser 80 pref..*
Central 111 Sec—
Common ,'i. 1
81 % conv pref *

Central S W—

Common......—....!
Preferred *
Prior lien preferred *

Cent States Pow A Lt pf.*
Cherry-Burrell Corp com.5
Chicago Corp common..*
Preferred-- ...♦

83 pec
88 Dec

Chlo Flexible Shaft oom..5
Chic A N West Ry com 100
Chic Rivet A Mach cap..4
Chicago Towel com ,

Conv preferred
Chrysler Corp com 5
Cities Service Co—

(New) oom 10
Club Aluminum Uten Co.*
Commonwealth Edison-
New capital. —25

Compressed Lnd Oases cap*
Consoi Biscuit com .....1
Consolidated Oil Corp...*
ConsumersCo of 111—
•Vtc pref pt shs .50

ContainerCorp of Amer.20
Continental 8teel—

Common *
Crane Co com 25
Cudahy Packing pref.. 100
Cunningham Drug com2%

Davton Rubber Mfg com.*
Class A .35

Decker (Alf) A Cohn comlO
Preferred 100

Deep Rock Oil conv pref.
Deere A Co com *
De Mets Inc pref ...

Diamond TMot Car com.2
Dlxle-Vortex Co—
Common ... ..*
Class A

Dodge Mfg Corp com...
Eleo Household UtU cap.6
Elgin Natl Watch Co...16
Fairbanks Morse com *
FltzS A Conn DAD com. *
Fox (P) Brewing com....5
FullerMfg Co com 1
Gardner Denver Co com.. *
General Amer Transport. 5
General Candy Corp cl A.6
General Finance Corp com!
General Foods com _*
Gen Household Utll—
Common

General Motors Corp...10
Gillette Safety Razor *
Godchaux Sug Inc cl A...*
Goldblatt Bros Inc com..*
Goodyear T A Rub com..*
Great LakesDAD oom..*
Hall Printing Co com... 10
Hamischfeger Corp com. 10
Helleman Brew Co G cap.l
Hlbb Spen Bart com 25
Hordere Inc com..—1__*
Hormel A Co com. _*
Houdallle-Hershev cl B

Last

Sale

Price

58

8%
8%
19

5%

27

31

17

10

67%

%

68

8%

27%
15%
6%
9%

: 7%

57

15%

16%

20%

8%
3%
21

2%

2%

%
49%

11%

"26%

12

Week's Range
of Prices ■

Low High

58 58%
41% 43

9% •9%
8% 8%
8% 8%
19 19

47% 47%
149% 151%
5% 6%
9% 9%
% 1

3% 3%
4 4

1%
%

2%
%

8 8%
3% 3%

8 8

12% 13%
10% 11%
5% 6%
26% 30

7% 8

19% 20

31 32%
17 17

.7% 7%
22% 22%
15% 17

10 10

2% 3%
■ 8% 9

20% 20%
23 23%
15 15

67 68%

% %
5% 5%

1% 1%
47% 48

101% 102%
3% 3%
15% 15%
1% 2%

35% 35%

68 70

, 7/« 1

8% 8%
69 69

110 110

81% 84

7% 8%
2% 2%

27% 27%
15 15%
6 6%

8% 9%

7% 7%
16 16%

27% 29%
36% 37%
54% 57

15% 15%

15% 16%
26 26

2 2%
36% 38

10 10%
19% 20%
18 18

9 9%

12 12%
34% 35

8% 8%
3% 3%
20 21

42% 43%
12% 12%
10%, 10%

2%, 2%
13% 14

58% 60

11 11%
2% 2%
39% 39%

% %
49% 51

7% 8%
30 30

11% 11%
35% 38%
25% 26%
12% 12%
5 5%
6% 7

37 37

11% 12%
24% 24%
16% 17%

Sales

for
Week

Shares

Range for Year 1938

Low High

450 36% Apr 60% Nov
200 39% Sepi 49% Nov

50 4% Mai 12% Sept
100 4 Mar 8% Nov

100 6 Jum 11% Aug
50 . 12% Mai 19% Aug
20 44% Dec 49% Nov

'

798 130% 8ept 150% Dec

5,050 3% Mar 6% Jan

l'5l 5% Apr 10% Dec

,1.100 % Dec 1% Jan

50 2% Jum 6% Nov

3 3% Der 3% Dec

500 1 Mai 1% Juiy
1,110 % Jum 2% Jan

1,250 5% Oct 8% Dec

1.850 1% Mar 3% Dec

50 7% Dec 11% July
250 8 -Mai 13% Jan

610 6% June 13% Nov

400 , 5 Dec 7 Dec

7,150 8% Mar 30% Dec

900 5% Mar 8% May
800 12% Mar 22% Jan

1,100 16% Mar 36% Oct

110 10 Mar 18 Nov

150 5 Sept 8 Mar

50 14 Apr 22% Nov
450 6 May 17% Oct

'550 6% June 10 Aug
250 2% Dec 5% Jan

J,950 6% Mar 10 July
100 17% Sept 24% July

i50 14 Apr 25 Jan

60 9 Mar 14% Dec

110 41% Mai 73% Nov

750 % Aug 1% July
350 3% Jum 7% July

4,000 1 Mar 2% Oct

90 25% June 55 Nov
'

70 90 Apr 105 Nov

10 1% Dec 5% July

150 12% June 21% Jan

11,250 i% Dec 2% June

200 25% Mar 36 Nov

550 . 38% Jan 80% July
225 % Dec 1% Jan

10 5% Maf 10% July

10 57% May . 70 June

20 96% Aor 112 Nov

780 03% Sept £0000 Nov

900 5% Sept 10% May

100 1% Jan 2% Nov

13,950 22 Mar 28 May
200 12 May 25 Jan

400 3% Mar 7% Aug

735 9 Dec 9 Dec

40 4 Feb 11% July
200 11% Sept 17% Oct

155 10 Mar 28% Nov

188 30% Dec 38% Dec

240 ■45% Dec 73 July

51 11% "Apr 17% Nov

550 5% Mar 17% Oct

100 20 Jan
•

25 Nov

600 1% Mar
*

3% July
30 45 Mar 61 Feb

210 10 Dec 20 Feb

510 10 Sept 23 Nov

20 19 July 21 Jan

60 . 8 Dec 8% Dec

160 9% Oct 16% Jan

150 29 May 34% Dec

150 7% Mar 14% Jan

750 2% Mar 5% Aug
750 15 Mar 25% Oct

155 33% Nov 43% Dec

150 4% Apr 12% Dec

.50 8 Mar 11% June
400 1% Mar 2% Jan

350 10 Mar 16 Jan

87

200 8% May 12 Oct

350 2% June 4% Jan

104 37% Dec 39% Dec

1,9.50 % Dec 2% Jan

3,200 47% Dec 50% Dec

85
30 32 Jan 35 July

400 12 Dec 23% .Ian

575 22% Sept 38% Dec

1,600 12% Mar 27% Oct

20 5 Mar 13% Nov

200 5 Sept 8% June
300 5% J&D 7% Apr

90 34% Sept 45% Feb

400 11 May 14 Jan

"50 16% Jan 24 Dec

600 514 Mar 17% Oct
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Stocks {Concludes) Par

HuppMotors com .1
Illinois Brick Co _10
Illinois Centra! RR eomlOO
Indep Pneum Tool v t c__*
Indiana Steel Prod com.-l
Inland Steel Co cap *
International Harvest com*
Jarvis (W B) Co cap 1
Jefferson Elec Co com *

Joslyn Mfg & Sup com...5
Kats Drug Co com 1
Kellogg Switchboard com.*
Kentucky Utll Jr cum pf 60

6%preferred 100
Kerlyn 01Jcom A .6
Kingsbury Breweries cap.l
La Salle Ext Unlv com 6
Death & Co com *
Le Rol Co com 10
Llbby McNeill A Llbby. *
Lincoln Printing com *
Preferred $3.60.. I.*

Lindsay Lt A Chem com 10
Lion Oil Ref Co com. _.. j.*
Liquid Carbonic com ...»
Lynch Corp com.

Manhattan-Dearborn com*
Marshall Field com.... *
McCord Rad & Mfg a ...»
McWillJams Dredge com.*
MerA Mfrs Sec-
Class A common .1
Prior preferred *

Mickeiberry's Food Prod-
Common.. 1

Middle West Corp cap...6
Midland United Co-
Common ...»
Conv preferredA. •

Midland Utll 6% pr lien 100
7% prior lien 10<
6% preferred A 100
7% pref A .....100

Montgomery Warn—
Common. *
Class A. .... _■*

Muskegon Mot Spec cl A.*
National Battery Co pref. *
Nat Bond & Invest com. _ *
Nat Rep Inv Tr—
Cumul conv pref. *

National Standard com.. 10
National Union Radio coml
Noblitt-8parks Ind com..6
No Amor Car com 2C
Northwest Bancorp com..*
Northwest Eng Co com.. _ *
Norihw Utll—
Prior lien pref ... 100

Nunn-Busch Shoe coin.2k
Oshkosh B'Gosh Inc com.*
Penn Elec Switch clA... 10
Penn Gas A Elec A corn.

Pennsylvania RR cap...50
Peoples O LtACoke cap 100
PerfectCircle (The) Co... *
Pictorial Paper Pkge com..1;
PinesWlnterfront com 1
Poor & Co class B....*
Potter Co (The) com.. J
Pressed Steel Car 1

Quaker Oats Co common.*
Preferred- 100

Reliance Mfg Co coml..10
Rollins Hos Mills com 1

Sangamo Electric com. *
Schwltzer Cummins cap. _ 1
Sears Roebuck & Co oom. *
Serrick Corpcl B com ]
Slgnode Steel Strap—
Common *

Preferred ..30
So Bend Lathe Wks cap. _

S'wesjt G A E 7% pref.. 100
Spiegel Inc com... 2
Standard Dredge com.... 1
Conv pref.. .20

Standard OH of Ind 21
Stewart-Warner. ...f
Sunstrand Mach Tool comf
Swift International.....16
Swift & Co.. .26
Thompson (J L) com 21
Trane Co (The) oommon.2
Union Carb A Carbon, cap *
United Air Lines Tr cap..6
U S Gypsum Co com 20
Utah Radio Products com *

UtilityA Ind Corp com..6
Conv preferred 7

Wahl Go com.. . *
Walgreen Co common. _*
Wayne Pump Co cap 1
Western Un Teleg com.KKl
W'bouse EI AMrg com. .60
Wleboldt Stores Incoom. . *
Cumul prior pref ._*

WIsconslnBankshares com*
Woodall Industcom ..2
Wrlgley (Wm) Jr (Del)..*
Yates-Amer Mach cap...6
Zenith Radio Corp com..*

Bonds—
Commonw Ed deb 3Hs-'58

Friday
Last

Sale

Price

2

"im

25%
19%

5k

3%

6

5

31

20

13%

if%
5

4 *4

1H

Week's Range
of Prices

Low High

IK
6

19%
22%
4

93k
69
25k
19K
41

4

5*4
29
69%
3 %
K

2K
2%
7*4
6

4*4
31

2

19k
18%
32%
%

12

8

16K

2H
6%
20%
22%
4

94k
60k
26k
21
41

4K
6K

29K
69%
3k
%
2K
3

8
6%
5%

31

J*
20
18K
82%

%
13k
8 .

17

4K 5%
27/ 27%

4% 4%
7*4 8K

% %
3% 4%
% %

*4
%

*4

49% 52%
165 155

14% 14 %
31% 31K
15% 15%

1*4 1*4
19 19

1% 1%

Sales

for
Week
Shares

1,610
1.050
850
50
150

35
397
750
200
50

1,250
1,200
110

10
200
50

1 300
1,700
150
800

1,800
20
100
250
74

50
200

12,750
20

450

850
550

100

13,650

100
1.950
750

, 50
230
770

777
10
10

r

100
16

100
100
150

Range for Year 1938

Low

25 25k 700
-«». - - 2k 2k 100

7k 7k 7k 1,050
17 16k 17 250

41k 41k 10

13k 13k 10

7% 7k 7k 10
15 15k 400

---- -- 4 4 50
- - - - - - 23k 24k 483
38k 37k 39k 759

------ 26 26, . 100
4 4

'

50
- - - - - - H. k 650
------ 15k 16k 415

% K 160
13k 13% 14% 1,750

116 116 117k 140
------ 152k 152k 10

11 11 11 70

2k 2k 2k 850
- —- - - - 24 k 25 100
------ 9k 9k 150

72k 74k 587

2k 3 150

15k 16k 250
- - - - 26 26 100
19- 19 19k 400

- - - - - - 104 106 60
15 15 15k 1,105

lk 2k 1,350
------ 12k 12k 100
28k 28k 29k 1,497
12k Ilk 12k 2,450

------ 8k 8k 50
---- 27k 28 755
18k 18k 19 1,350

3k 3k ■ 400
- - - - 15 15k 150

------ 88k 90k 501
------ 12k 13k 200
------ 110k 112k 137

2k 2 2k 950
------ % *4 150

; 1% 1% 50
1 1 1 50
i8k 18k 18k 690

------ 32k 32k 70
------ 23k 24k 284
------ 117k 119k 70
------ 8k 9 100
------ 80k -80k 10

5 4k 5 850
5k 5k 6k

"

150
77% 77% 77% 100

lk ik 50
20k 20 22k 5,700

109 109k $18

% June
5 Mar
6 HI Mar
14% Mar
4 JUly

69% July
54% Sept
10% June
15% Mar
35 May
2K Dec
5% Mai

20 Mar
53 Apr
3% June
% Feb

1% May
2% Mar
6% May
5% Dec
2 Apr
24H Mar
IK Dec

16% Mar
18% De'
24% Mar

% Ma-
5% Mar

5% Mar
15 Dec

214 Mar
19% Mar

1% Mar
4% Mar

k

K July
3 Feb
% Oct
% Sept
% Dec
% Nov

39k Sept
126 Apr
11 Apr
20 Mar
14K Dec

K
13%

Dec

Apr
% Mar

12 Mar

1%
6

Apr
Mar

8% Mar

18%
10

5%
11

2%
14%

24%
22

3
%

7%
%

6

85

129

7%
%

15%
6*4
47%
2

Apr
May
Apr
Apr
Sept
Mai
Mar

May
Mar
Dec

Sept
May
Sepi
Mar
Mar

Mar
Mar
Mat

May-
Mar
Mar

High

8% Mar
20 June

13% Mar
90 Apr
12% Dec
1 Dec

7% Mar
26% Dec
8 HI Sept
7% Apr

22HI Mar
15 Mar

3% Mar
12% Dec
63% Mar
7% Sept
77% June
K Mar
HI Dec
1% Ma*
*4 Dec

13k June

25% Sept
20% Dec
93j% Bepr
8 Dec
73k Mar

3*4 May
2% Mat

lk Dee
9% May

$18 106 July 110 July

2%
8%
20%
29
7

04%
68

26%
25*
41

5%
9

35k
82

5

IK
3%
4%
11

9

4K
31%
3%
25%
20%
38

1%
14%
14%
20

29

Oct
Oct
Dee

Jan
Jan
Nov
Nov
Deo
Nov
Dec

Jan
July
Oct
Nov
Mar
Mar

Feb

Aug
July
Jan

Aug
July
Apr
Aug
Nov

July
Jao
Nov

Jan
Oct

Oct
Nov

4H Oct
8% Oct

% Jan
6 HI July
2 May
2 Jan

1% Mar
1% Jan

54k Oct
160 Sept
17 Nov

32k Nov
18k Nov

6k Mar
25 July
lk July
26k July
3k" Oct
8H Jan
17k Nov

46

12

8%
16k
9k

24k
41

29

4k
lk

16

lk
14k
117k
152

14

2k
28

13k
79k
5k

17k
28k
19k

107
15k
3k
14k
29k
12k
13

29k
20k
5k
i7k
90k
13k
114k
3k
k

2

lk
20k
33k
30k
124k
12k
79k
5k
5k

Aug
Sept
Dec

Aug
Jan
Jan

Oct
Jan

Jan
Jan
Dec
Sept
Dec
Dec
Nov

Aug
Aug
Nov

. Jan
Oct

Jan

Jan

Jan

Aug
Nov
Dec
Jan
Oct
Nov
Dec
Jan

Oct
NOV

July
July
Nov
Nov

Oct

July
June
Feb

July
Jan

Oct

Aug
Nov
Jan

Feb
Nov
Nov

2k July
25k July

Cincinnati Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks— Par

Aluminum Industries *

ChampPaper pref 100
Churngold *
Cin Advertising Prod *
Cin BallCrank pref *
CinGas A Elec pref 100
C NOATP pref 100
Cin Post Term pref 100
CincinnatiStreetRy 50
Cincinnati Telephone 50
Croeley Radio *
Eagle-Picher 10
Preferred. _ J 100

Friday
Last

Sale
Price

100%
11%
7

ioi""
109k
92

2k

13k

Week's Range
of FrIces

Low High

17% 17k
100k 100k
11 Uk
7 7
1 1

103k 104
109k 109k
92 92
2k 3
87% 90
9k 10k
13k 14k

100 100

Sales

for
Week
Shares

25
210
52

240
64

240
3

10
573
181
386
315

5

Range for Year 1938

Low

15

94

6k
6k

90
108
91k
5

75
6

7H

Mar

June
Feb
Jan

Sept
Apr
Oct
Nov
Dec
Jan
Mar

Mar

High

19% Aug
105k Mar
12 Nov
7k Nov
lk Nov

104 Dec
115
92
5

90

Mar
Nov

Jan
Nov

10k July
14k Nov

Cincinnati Listed and Unlisted Securities

W. D. GRADISON & CO.
j Members

Cincinnati Stock Exchange New York Stock Exchange
DIXIE TERMINAL BUILDING, CINCINNATI, O.

Telephone: Main 4884 Teletype: OIN 68

Stocks {Concluded) Par

Formica Insulation *

Gibson Art ...»
Hatfield part pref. *...100
Hilton-Davis pref -.5
Hobart A... ... .*
Kroger . *
LittleMiami Guar 50
Nash 25
National Pumps *
Preferred. 10

ProcterAGamble *
Ra' daU B _*

Rapid .....*
Sabln Robblns pref 100
U S PlayingCard.. J.10
USPrinting *
Preferred .... ...5C

Wurlitzer 10
Preferred 100

Friday
Last
Sale
Price

27%

"22%
......

"56%
......

100k

""l%
5

7k

Week's Range
of Prices

Low High

10%
27%
4%
24%
38
20k
99k
18
lk
2k
55k
3

10
100k
27

lk
5

7k
74

10k
27k
4k
24k
38k
22k
99k
18

lk
3

56k
3

10
100k
28

lk
5

7k
74

Sales

for
Week
Shares

15
80
40

. 25
. 22

1,507
15
14
100
34
215
100
239
30
135

1,231
38
19
12

Range Since Jan. 1,1938

Low

9k Aug
22k Apr
4k Nov
23k July
30 Mar
12k Mar
88 May
19 Nov

lk Dec
3 Dec

39k Mar
lk June
10 Dec
98 May
21k Jan
k Dec

4 Sept
7 Dec

65k Mar

High

13
29k
7 ,

28
38
21k
100
28
5

7
69
5.

27
104k
32k
3
9k
10k
80

Oct
Nov
Feb
Jan
Dec
Nov
Jan
Apr
Jan
July
Oct

June
Jan
Nov

Oct
Jan
Nov

July
Mar

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILL1S !<l RUSSELLco
Union Commerce Building, Cleveland

Telephone:OHerfy 6050 A. T. & T. OLEV. 565 & 566

Cleveland Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks— Par

Airway Electric pref 100
American Coach A Body.f
Apex ElectricMfg _*
CanfleldOil. ...*•
Preferred.—...

Cleveland Cliffs Iron..... *
Cleve Elec Illuminating..*
Cleveland Railway 100
Cliffs Corp vtc__
Dow Chemical pref-...100
Electric Controller & M..*
Goodrich (BF)....
Goodyear T A Rubber..
Jaeger Machine.—......*
Kelley laid Lime A Tr...
Lamson A Sessions ._..__*
McKee (A G) B ....

Medusa Ptld Cement
Miller Wholesale Drug...*
Monarch Machine Tool..*
National Acme ._... 1
National Refining.. 26
Preferied... 100

National Tile. .

Ohio Brass B

Otis Steel
Patterson-Sargent *
Reliance Electric AM 6
Richman Bros.. ....——*

Setberling Rubber *
8% cum pref -100

Stouffer Corp A .....*
Thompson Products "inc.. *
Troxel Mfg. 1
Van Dorn IronWorks-..-*
Vlchek Tool - --*
Warren Refining _*
Weinberger Drug...... 100
WhiteMotor 50

Friday Sales
Last Week's Range for Range for Year 1938
Sale of Prices Week
Price Low High Shares Low High „

9 7 9 • 145 4k Dec 13 July
------ 8% 8% 21 8 ' Mar Ilk Jan

12% 12k 50 8k May 16k Feb

V- - - - 6% 6k 426 4 Mar 8k Aug
10 10 296 7k Sept 12k Jan

59 60 112 41k June
k

.65 Nov

109k 109k ,1 107k Jar 113 Ddc
-----1 21 21 181 18 Dec 32 Jan

20k 22k 2,596 11 Mar 23k Nov
------ 116k H6k 13 109 July 117k July
-.--

« 70 70 10 60 Ja» 75 July
23k 24k 200 22k Dec 25k Oct

------ 36k 38k 176 25k Sept 37k Dec
ii — — — — — 16k 16k 100 12 Sept 20 Jan

----- * 14k 14k 228 13 June 18k Jan

------ 4k 4k 200 3k Mar 6k Jan

- - - - . 33 33 51 22k Apr 33k Dec

- - — » 16 16 ■ 45 13 Mai 20k July
- - - - - W" 3k 3k 26 3 Dec 6k Feb

21 20 21 70 12 Apr 18k Sept
-L- --» 14k 14k ■ 75 8k June 12k Sept"

5k 4k sk 1,397 2k Sept s 4k Jan
------ 70 75 77 40 ' Sept 60 Feb

"

ik ik ,ik
"

388 lk Dec 3k June
26 . 26 26 20 June 33

14k
Jan

14 14k 110 13k Dec Nov

"i3k 13k 13k 166 13 Dec 19k Feb

11*4 11*4 50 8k Apr 14k Oct

""34" 34 34% 958 30. Mar 39 July
-v- m"m 16k 16k 8 2 Mai 5k Dec
55" 60 55 650 . 12 Apr 50 Nov

- - - . 35 35 26 33k July 35 Sept
- - —•«. 28k 28k 50 21 Oct 27 . Dec

4 4k 136 3 Aup 5k July
4 •4k 373 lk June 5 Nov

------ 5k 5 k. 30 5 Mar 7k July
------ 14k 14k 158 13 Oct 20 Jan

60 66 50 45 May 63 Nov

12k 13k 9r 11k Dec Ilk Dec

Watling, Lerchen Sl Co.
Members

New York Stock Exchange „ New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Buhl Building DETROIT
Telephone: Randolph 5530 *

Detroit Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks— Par

Allen Electric com 1
Auto City Brew com 1
Baldwin Rubber com... .1
Bower Roller 6

BriggsMfg com.. *
Burroughs Add Mach-...*
BrownMcLaren
Chamb Met Weath com..5

Chrysler Corp com ..6
Continental Motors com.l
Crowley Milner com. *

Friday Sales
Last Week's Range for Range for Year 1938
Sale of Prices Week
Price Low High Shares Low High

lk 1*4 200 lfis Jar IK Nov

40c 40c 100 33c Sept % Jan

- - 7k 7k 382 4k Mar 9% Jan
'

27 27 330 12k Mar 28 Nov

30k 30k 31k 1,343 13k Mar 37k Aug
18k 18k 275 15k June 21k July
lk ik 200 1 May 2k Dot

- 7 7 100 5k Sept 8 Nov

82k 82 82k 1.452 36 Mar 88k Nov

3k 3k 3k 3,745 1 May 3k Dec

2k 2k 2k 200 2k Dec 4k „ Jan

for footnotes see page 115.
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Stocks (Concluded) Par

Consumers Steel
Det & Cleve Nav com..
Detrolt Edison com

Det Gray Iron com
Det-Mlch Stove com..,
Det Paper Prod com—
Eureka Vacuum com—
Ex-Cell-O Aircraft com.
Fed Motor Truck com.
Fed Screw Works com..
Frankenmuth Brew com
Fruehauf Trailer
Gar Wood Indust com _

General Finance com..
General Motors com...
Goebel Brewing com—
Graham-Paige com
Grand Valley Brew com
Hall Lamp com ;...
Hosklns Mfg com
Houdallle-Hershey B..
Hudson Motor Car com
Hurd Lock & Mfg com.
Kingston Prod com
Kinsel Drug com

Kresge (8 S) com
LaSalle;.....—.-.. .

.10

100

-1
..1

—f
-3

Mich Silica - —

Masco Screw Prod com—1
McClanahan Oil com— .1
McClanahan Ref com 1
Michigan Sugar com .*
Mid-West Abras com..60c
Motor Products com—.. *
Murray Corp com 10
Packard Motor Car com..*
Parke Davis com— *
Penin Metal Prod com 1
Pfelffer Brewing com.... *
Prudential Investing com.l
Reo Motor com 5
River Raisin Paper com-.*1
Scotten-Dillon con 10
Standard Tube B com 1
Stearns (Fred'k) pref-.lOO
Tlmken-Det Axle com..10
Preferred .100

TlvoliBrewing com -1
Tom Moore Dist com—.. 1
Union Investment com—*
UnitedShirtDist com *
TJnited Specialties 1
Universal CoolerB....._*
Walker & Co B *
WarnerAircraft com 1
Wolverine Brew com .1

Friday
Last

Sale
Price

1

98c

"Hi

"b%

ex

"lX

15%

71c

2%

1%

76c
25c

8%
4%

2%

IX

"24%

'1%

"_3%

Week's Range
of Prices

Low High

1

80c
112

1%
1%
2%
5

23

5%
3X
IX
11%
6%
2%

50

2%
1%

30c

2X
15%
17
8 '
58c
2%
52c
21 X
IX

2X
76c
23c

$0c
45c

IX
18X
8%
4%

41 x
2%
7%
IX
1X
2A
24X
2%
98
18

109X
3
35c

3X
' 3%

4X
IX
3X
IX

15c

1

99c
115

IX
2

2X
5X
24X
6X
3X
IX
11%
7X
2 X
bOX
2X
IX

30c

2X
16

17

8%
76c

2%
52c
21 X
IX

2X
76c

26c

80c
45c

IX
18X
8X
4X
42

2X
7X
IX
IX
2%
24%
2X
98

18X
109 X
3X
35c

3%
3X
4X
IX
3X
IX

17c

Sales

for
Week

Shares

280

5,325
81
230

672

575

1,000
855

1,810
100

400

150

1,340
'

200

3,342
1,400
.500

1,000
250

380

820
535

8,478
1,450
200

769

1,100

200
840

4,67f
200

100

300

100

1,372
1,200
54?

91.5
230
112

1,253
100

1,040
100

,21
483
10

2,265
100
472

100

590
800

700

1,521
900

Range for Year 1938

Low

70c

60c

77

IX
IX

■

IX
2x
9

2%
3

1

5X
4X
2

2b%
2X
70c

29c
2

14X
6

b%
37c

IX
40c

15%
IX

2

55c

'23c
60c

30c

87c

11

4X
3X
31%
IX
4%
IX
1

2

22

IX
90

8X
103

2%
35c

3X
2 X
4

IX
1X

53c
12c

May
Dec

Mar
Mar

May
June
Mar

Mar

Mar

Apr
Mar

Mar

Mar

June

Mar

Sept
June

Dec

Mar

Sept
Mar

Mar

Apr
Mar

Mar

Mar

Dec

Dec

Dec
Dec

Sept
Dec

June
Mar

Mar

Mar
Mar

May
Mar

May
Dec
Mar

Jan

Apr
Jan

Mar

Mar

June
Dec

Sept
Apr
Dec

Dec

Apr
Sept
Dec

High

IX
1%

114%
2%
3X
3%
6

24X
bX
4%
2

12%
8

4%
b3%
3%
1%

70c

3X
17X
17X
10

85c

3X
X

22 X
IX

2%
IX

55c

IX
X
2X

22X
10%
b%

42

3X
8X
2X
3%
4%
27

, 4X
100
19%

110
4X
1%
0%
6

bX
3X
4

1%
%

June

Jan

Nov

July
Jan

July
Oct

Dec

Aug
Jan

July
Nov

Oct

Jan

Nov

Jan

Jan

Feb

July
Aug
Oct

July
Oct

Jan

Jan

Nov

Dec

Dec

Jan

Apr
Jan

Jan

Oct

July
July'
Oct

Oct

Jan

July
July
Oct

Jan
Feb

July
July
Nov

Dec

[Mar
Jan

Jan

Jan

Sept
Jan

Oct

Jan

Jan

Stocks (Concluded) Par

Wm.Cavalier&Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Lot Angeles Stock Exchange San Francisco Stock Exchange

623 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks- Par

Bandlni Petroleum Co—1
Barker Bros Corp com...*
Barnhart-Morrow Cons—1
Berkey <fc Gay Fura Co—1
Bolsa-Chica Oil A com.. 10
Broadway DeptStore.....
Buckeye Union Oil com—1
Byron Jackson Co....—*
Calif Packing Corp com..*
Central Investment 100
Chrysler Corp 5
Consolidated Oil Corp *
Consolidated Steel Corp..*
Consol Steel Corp pref—
Creameries of Amer v t c.

Douglaa Aircraft Co *
Electrical Prod Corp
Emsco.Derrick & Equip..£
Exeter Oil Co A com..—1
Farmers & Merchs NatllOO
General Motors com 10
General Paint Corp com.. *
Gladding McBean & Co..*
Goodyear Tire & Rubber. *

Hancock Oil Co A com..

Holly Development Co—1
Hudson Motor Car Co—*
Hupp Motor Car Corp— 1
Intercoast Petroleum
Lincoln Petroleum Co.. 10c
Lockheed Aircraft Corp.. 1
Los Ang Industries Inc...2
Los Angeles Investment. 10
Menasco Mfg Co — 1
Nordon Corp Ltd.
Occiental Petroleum Corp 1
Oceanic Oil Co 1
Pacific Clay Products—-
Pacific Distillers Inc 1
Pacific Finance Corp com 10
Pacific Gas & Eleccom__25
6% 1st pref ..25

Pacific Indemnity Co 10
Pacific Lighting Corp com*
6% preferred *

Republic Petroleum com.l
Richfield Oil Corp com •
Warrants

Roberts Public Markets..2
Ryan Aeronautical Co 1
Safeway Stores, Inc
Security Co units ben int.*
Sierra Trading Corp 25c
Signal Oil & Gas Co A *

Friday
Last

Sale

Price

4%
13
15c

55c

2X
7X
lc

17%
17%
16

81X
9%
6%
9X
4X
73%
10

10x
62%c
360

50X
7%
9 X
30%

Week's Range
of Prices

Low High

3%
13

15c

55c

2X
■ 7X

lc

17%
16%
15

81%
8%
6%
9X
4X
73%
10

10%
62%c
360
49%
7%
9%
36%

4%
13
15c

55c

2%
7%
lc

173*
17%
16%
83%
9%
6%
9%
4%
79%
10

10%
62 %C
360

50%
7%
9%

38

40% 40 40%
1.10 95c 1.10

8% 81 8X
2 2 2%
36c 36c 36c

10c 10c 10c

31% 30 34%
2% 2% 2%

3% 3 X 3%
5 4% 5%
10c 10c 10c

18c 18c 18c

77%e 77 %c 80c

6% 6% 6%
20c 19c 20c

12% 12% 12%
29% 29% 29%
32% 32 32%
28 28 28

43% 43% 43%
108 108 108

3X 3% 3%
9% 9 10

2% 2% 2%
3% 3% 3%

6% bX 7%
30% 29% 30%
28% 28% 28%

6c 6c 6c

32% 3rf% 32%

Sales

for
Week

Range for Year 1938

Shares Low High

1,500 2% May 5% Oct

100 5 Mar 13 Oct

200 20c Dec 45c Jan

250 52%c Mar 1.00 Jan

500 1% Mar 4X Aug

200 6% June 12"% July

200 lc Dec 5c Jan

22 15 Sept 20% July
44 15% Dec 20% Apr

333 10 Apr 21 Nov

224 36 Mar 88 Nov

1,085 7% Mar 10% July

300 .2% Mar 10% July
.500 7% Sept 11% July

125 3% Mar 4% Oct

140 43 Apr 80% Dec

395 9% Dee 10% Nov

810 ' 6% Mar 11% Oct

435 52c May 1.10 Aug
20 340 Apr 399 Jan

979 25% Mar 53% Nov
150 6% Sept 9% July
140 7 Jan 12 July

200 17 Apr 37 Dec

595 25' May 44 Oct

9,400 65c Mar 0CO Sept

104 5% Apr 10 July
325 50c June

"

2% Oct

100 35c Aug 57%c Apr
500 7c Sept 18c Jan

. 2,753 5% Mar 36 Dec

1,500 2 Jan 3% Mar

325 3% June 6% July

24,278 80c Mar 4% Dec

7,000 6c May 21c July
2.000 17c Dec 30c Jan

2,500 70c Dec 1.20 Jan

200 5 Jan 9% July
500 25c Dec 49c Jan

100 9% Mar 15% July
255 23% Mar 30 Nov

920 28 Mar 31% Dec

200 18% Mar 28% Dec

158 32% Mar 43% Dec

10 101% Mar 109 Dec

1,170 3 Mar 6% July

14,586 6 Mar 9% Nov

1,850 1.10 Mar 2% Nov

445 2% Apr 3% Oct

18,062 1.05 Mar 5% Dec

121 12% Mar 25% Nov

15 23 Sept 31 July

1,000 5c Mar 17c Oct

500 18 May 39 Oct

80 Calif Edison Co Ltd—25
Original preferred 25
6% pref B 25
5%% prefC... .25

Southern Pacific Co 100
Standard Oil Co of Calif. . •
Superior Oil Co (The)—25
Taylor Milling Corp *
Transamerica Corp 2
Union Oil ofCalif 25
Universal Consol Oil 10
Wellington Oil Co of Del—1

Mining—
Black Mammoth Consol 10c
Calumet Gold Mines.. 10<
Cardinal Gold.... -1
Cons Chollar G & S Mng.l
Imperial Development.25c

Unlisted— -

Amer Rad & Std Sanitary.*
Amer Smelting & Refining*
American Tel & Tel Co. 100
Anaconda Copper 60
Armour & Co (111) 5
Atlantic Refg Co (The).25
Aviation Corp (The) (Del)3
Aviation & Trans Co 1
Bendix Aviation Corp 6
Borg-Warner Corp 5
Caterpillar Tractor Co—*
Columbia Gas & Elec Corp*
Commercial Solvents *
Commonwealth & Sou—*
Continental Oil Co (Del),5
Curtlas-WrightCorp 1
A 6

Electric Bond & Share *
Electric Power & Light— *
General Electric Co. *
General Foods Corp . . — *
Goodrich (B F) Co *
Intl Nickel Co of Can *
International Tel A Tel...*
Kennecott Copper Corp..*
Loew's Inc --*
Montgomery Ward & Co.*
New York Central RR—*
Nor American Aviation—1
North American Co *
Ohio OHCo—— -*
Packard Motor Car Co—*
Paramount Pictures Inc..]
Radio Corp of Amer *
Republic Steel Corp *
Seaboard Oil Co of Del—*
Sears Roebuck & Co *
Socony-Vacuum Oil Co. .15
Southern RyCo *
Standard Brands Inc *
Standard Oil Co (N J)—25
Studebaker Corp— 1
Texas Com (The) 25
TideWater Assoc Oil Co. 10
Union Carbide & Carbon. *
United Aircraft Corp f
United Corp (The) (Del).*
United States Rubber ColO
ITS Steel Corp — *
Warner Bros Pictures..—5
Westinvbouse EI & Mfg. 50

Friday
Last

Sale

Price

24%
42%
28%
27%
20%
28%
43

8%
7%
19%
15%
4%

2.5c
3c

9c

2%
1%C

18%
51%
151%
38%
6

22%
8%
3%

27 •

31

47%
7%
10%
1%
30%

■ 6%
27%
12

12

43%
39%
24%
55%
8%
43%
52%
49%
21

17%
22%
10

4%
13%
8

24

21%
73%
13%

, 22%
7

51%
8%
47%
13%
88%
40%
3%
51%
69

6%
117%

Week's Range
ofPrices

Low High

24% 24%
42% 42%
28% 28%
27% 27%
20 21%
28 28%
43 43
8% 8%
6% 7%
18% 19%
15% 15%
4 5

25c 25c
3c 3c
7c 10c

2% 2%
1X0 1%C

18%
51%
149%
38%
5%
22%
8%
3%
26%
31

47

7%
10%
1%
30%
6%
27%
12

11%
42%
39%
24%
55%
8%
42%
52%
49%
21

17

22%
10

4%
13%
7%
24

21%
73%
13%
22%
7.,

51%
7%
47%
13%
88%
40%
3%
51%
69

6%
117%

18%
53%
151%
38%
6

22%
8%
3%
28%
31

47%
7%
11%
1%

30'%
7%
27%
12

12%
44%
39%
24%
55%
9%

.43%
52%
50%
22%
19%
22%
10

4%
13%
8
25

21%
74%
,13%
22%
7%
52%
8%
47%
13%
90%
40%
3%
51%
69

6%
120%

Sales

for
Week
Shares

2.352
270

838

1,479
3,051
2,729
385
100

10,573
3,820
320

2,490

6,400
6,700
13,130

375
1.000

253
278

484

410
90

60
440

50

766

13

50
125
260
350

50

1,119
140

100

180
252

115

485

100
100

220

130

228

1,905
1.750
236
174
197

783

650

1,065
100

137

269

250

244

135
435

50
110

140

295
100

240

525

322
116

Range for Year 1938

Low

19% Mar
35 . Jan

25% Apr
23% Apr
9% Mar
25% Mai
26 Mar

8 Dec

5% Dec
17% Mar
6% Jan
3 Dec

12c Mar

%c May
4c Dec

1% Sept
lc Mar

9%
49%
112

21%
4%
25

3

1%
14%
30

36%
6

8%
1

22%
3%
24%
5%
8

28
36

10%
47

5%
27%
50

29

10%
6

15

9%
3%
6%
5

13

19%
59

12%
14

6%
44%
5

34%
10%
81%
24%
2%
25%
38%
3%
65%

Mar

Oct

Mar

May
June

Aug
May
June
Jan

July
Mar

Sept
Jan

Sept
Mar

Mar

Oct

Feb

Sept
Mar

Nov

Mar

Sept
Mar

Mar

July
Mar

Mar

Mar

Mar

Dec

Mar

Apr
Mai

May
Mar

June

Apr
Oct
Dec

May
Apr
May
Mar

Sept
Apr
June

June

Mar

Mar

Apr

High

24%
43

28%
26%
21%
34%
46

13%
12%
22%
20%
6%

July
Dec

Dec

Dec

Jan

July

July
Feb

Jan

July
Aug
Jan

39c Aug
16%c Aug
22c Jan

4%* Apr
3c Apr

18%
56%
149%
41%
6%
25

7%
1%

30%
36

52

9%
12

2%
32%
7%

28

10

13%
45%
39

26%
54%
11%
47%
60

53%
21%
18%
26

12%
5%
13%
9

25%
26%
73%
15%
21
9%
53%
9%
46%
15%
89%
38%
4%
55

68%
8

117%

Oct

Oct

Nov

Oct

July
Aug
Dec

June

Dec

Aug
Nov

Oct

Aug
Oct

Aug
Dec

Dec
Oct

July
Jan

Nov

Nov

Dec

Oct

Nov
Dec

Nov

Nov

Dec

Nov

July
Oct
Dec

Oct

Nov

July
Dec

July
Nov

Jan

July
Oct

Dec

July
Dec

Nov

Oct

Oct

Nov

July
Dec

Pittsburgh Stock Exchange
Dec. SI to Jan. 6, both inclusive, compiled from official sales lists

Stocks- Par

Allegeny Ludlum Steel—*
Armstrong Cork Co. *
Blaw-Knox Co..—- *
Byere (A M) com *
Carnegie Metals Co 1
Columbia Gas & Electric.*
Copperweld Steel 10
Duquesne Brewing Co 5
Follansbee Bros pref—.100
Fort Pitt Brewing —1
Jeannette Glass pref...100
Hoppers G & Co^e pref 100
Lone Star Gas Co *
McKinney Mfg Co. *
Mountain Fuel Supply—10
Natl FireproofingCorp. . .5
Pittsburgh Plate Glass. .25
Pittsburgh Screw &Bolt..*
Pittsburgh SteelFoundry . *
Shamrock Oil & Gas 1
6% preferred 100

United Eg & Foundry 5
VanadiumAlloy Steel *
VictorBrewingCo 1
WestinghouseAirBrake. .*
Westinghouse El & Mfg.50

Unlisted—
Pennroad Corp v t c 1

Friday
Last

Sale

Price

27%
56%

7%
24%

"16%

9

"4%

105"
9

"2%

117%

Week's Range
of Prices

Low High

26% 27%
56% 58%
16% 17%
12% 12%
50c 55c

7 7%
24% 24%
13 13%
9% 10%
90c 90c

25 25

72 72.

9 9%
60c 65c

4% 5%
2% 2%

105 108%
8% 9%
9 9

2% 2%
50 50

32% 33
25 26%
25c 30c

29% 31%
117% 118%

1% 2%

Sales

for
Week

Shares

242

52

105
60
346

698
50
269

50

1,800
. 115

10
534
800

1,139
450

80
806
100

1,500
20

130
110
680
239

60

160

Range for Year 1938

Low

11%
24%
10%
6%
40c
5

19
8

5
70c

15

68%
6%
50c

•4%
1%

56

4%
5%
1%
40

22

25
25c

15%
62%

Mar

Mar

Mar

Mar

Dec
Mar

June

Apr
Mar

Feb

Dec

Dec

Mar

Nov
Dec
Mar

Apr
May
Dec

Apr
pec
Mar

Sept
Dec

Mar

Mar

High

1% Dec

29% NOV

58% Dec

19% July

15% Nov

1.75 Jan

9% Oct

30% AUg

14 Jan

20 Oct
95c July

40 Feb

105 Jan

10% July
1.50 F'eb

6% Jan

3% Nov

114% Oct

9% Nov
11 Oct

4 Jan

70 fMar

39% Oct

45 Jan

65C Feb

33 Nov

124% Nov

«/

3 Jan

Established 1874

DeHaven 8k Townsend
Members

New York Stock Exchange
Philadelphia Slock Exchange

New York Curb Exchange (Associate)

PHILADELPHIA NEW YORK
Ills Walnut Street SO Broad Street

Philadelphia Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks— Par

Afnerican Stores. * 9% 8% 9%
American Tel & Tel 100 150% 151

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range for Year 1938

Low

985 5 Aug 11% Jan
124 111% Mar 150 Nov

High

For footnotes see page 115.
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r
Stocks (Concluded) Par

Bell Tel Co of Pa pref.. 100
Budd (E G) Mfg Co *
Budd Wheel Co *

ChryslerCorp 5
Curtis Pub Co com *

Electric Stor Battery.. 100
General Motors 10
Horn & Hard (N Y) com.*
Lehigh Coal & Nav _ _ _ *
Lehigh Valley ...SO

Nat'l Power & Light. _.._*
Pennroad Corp vtc u.l
Pennsylvania RR 50
Penna Salt Mfg ..^.50
Phlla Elec of Pa $5 pref *
Phlla Elec Pow Dref ..25
Phlla Rapid Transit 50
7% preferred 50

Philadelphia Traction— .50
Salt pome Oil Corp 1
Scott Paper. *

Tacony-Palmyra Bridge--*
TonopahMining........1
Transit Invest Corp
Preferred ; _ .

Union Traction ...50
United Corp com *
Preferred ...»

United Gas Impt com *
Preferred *

Westmoreland Inc. *

Bonds—
Elec & Peoples tr ctfs 4s '45

Friday
Last

Sale

Price

120K

2m

"m

IK
23

30K
IK

47K

35

K

2K
3K

"llK
112

Week's Range
of Prices

Low High

120 121

7K m
5K 5K

82K 84 H
5K 6
29K 29 K
49K 51
37K 38
3K 3K
5K 5K

8K
IK

22

165

117H
30H
IH
3K
7K
16K
47K

2

24K
165

119

30H
IK
3K
7K
16K
48K

35 35K
K H
K 1

1 l

2K 3
3 3K

33K 35H
11K 12H
111K H2K
7K 7K

Sales

for
Week

Shares

166

1,375
685
80
77

659
233

190

1,600
125

120

2,736

2,360
50

212

913

200
120

100
100

108

15

1,050
115

300

279
628
254

8,414
420

50

7K $16,000

Range Since Jan. 1, 1938

Low

112K
3K
2K

36

4K
21K
25K
21K
3
3

4K
IK
14K
123
112

29K
IK
2 -

4K
10K
35M

July
Mar

Mar

Mar

Mar

Mar
Mar

Feb

May
Mar

Mar
Dec

Mar

Apr
Feb

Apr
Sept
Mar

Apr
Jan

Mar

26K Mar
K Nov
K Mar
K Nov

IK Jan
IK Mar
22K Mar
8K Mar

99K Mar
6K Api

High

121K Dec
7K Dec
5K Aug

88 X Nov
8K Aug
34K Nov
53K Nov
38 Dec

5K July
7K July

2K
30K
154

118K
32K
2K
5K
9K

27K
51

Oct

Jan

Jan

Oct
Nov

Feb

Nov
Nov

Nov

May
Oct

36 July
1K Jan
IK Nov
2K Mar

4K Nov
4K Oct

37K Oct
12 K Nov
114K Nov
10K Jan

Apr 9K Nov

St. Louis Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks— Par

Brown Shoe com._
Burkart Mfg com. ...1
Central Brew com 5

Century Electric Co .10
Coca-Cola Bottling com._l
Columbia Brew com - - 5
Collins Morris com.....

Dr Pepper com..
Ely &Walker D Gds cpm2£

1st pref 100
Falstaff Brew com 1

Griesedieck-West Br com. *

Hamilton-Brn Shoe com..*

Hussmann-Ligonler com.. *
Preferred series '36 50

Huttlg S & D com._____£
Hydraulic Pr Brick pfd 100
International Shoe com *

Key Co com

LacJede-Christy CI Prcom*

Mo Port Cement com...26
Natl Bearing Metals com.*
Natl Candy com
National Oats Co com . . *

Rice-Stix Dry Goods com.*
1st pref ..100
2nd pref ...100

StLouis B Bldg Equip com*
St Louis Pub Serv com...*

Scruggs-V-B Inc com_.__5
Scullin Steel com *

Warrants

Sterling Alum com......1
Title Insurance Corp com25
Wagner Electric com, 15

Bonds—
tUnited Railways 4s. .1934
fUnited Ry 4s c-d's...

Friday
Last

Sale

Price

32

20

"Tk

30

is ;•

47

6
12

UK

"~8K

5K

12K

"6K

"'31K

24K

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range for Year 1938

Low High

30K 32
"

101 27K May 40K Jan

18 20 , 175 10K June 23K Aug
2 2 2£ IK Aug 2K Nov

3K 3K 10 3K Oct 5 Mar

31K 32 40 26 Jan 35K Aug
8 ■ 8K

'

215 2K Jan ; 8K Dec

9K 9K 50 9 Dec 10K Nov

28K 30 314 23K Jan 33K May
18 18 190 16K July 21 Jan

1.19 119 10 107 June 121 Oct

7K 7K 229 6K Sept 10 Apr
46 47 65 27K Jan £0 Sept,

6 6K 209 1 Api 8K Oct

UK 12 400 - 11 Dec 14K Jan

50 50 10 45 Oct 50 Dec
8 8 20 7K May 12 Mar
3 3 34 2 Dec 6 July

31 31K 167 28K May 36 Jan

6K 7 300
•

4K Apr 9 Aug
6 6 50 6 . Dec 11 Jan

10K 11K 37 . 9 June 13K July
29 29 10 18 May 30 Dec

7K 8K 935 5 Mar 10 July
17K 17K 50 15 Mar 19 Aug

4K 5K 482 4 , Dec 6K July
107K 107K 11 99 " June 109 Dec
78K 78K - 20 81K Sept 85 Aug
2 2 120 2 Dec 3 Jan

5C 5c 400 5c Dec 15c Dec
5 6 336 4 Sept 7 Aug
12K 12K 150 3K Apr 13K Nov
1.70 1.76 .100 45c June 2 00 Nov
6K 6K 240 4K June 8K Oct"

13 13 100 14 Nov 16 Feb

30K 31K 202 16K June 36K Aug

24K 24K $4,000 19K June 28 Nov
24K 24K 4,000 19 June 28 Nov

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 . .

Ill Broadway, New York
OortJandt 7-4160

,

Private Wire to own offices In 8an Francisco and Los Angeles

San Francisco Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks— Par

Alaska Juneau Gold Min 10

Anglo American Mining. .1
Anglo Call! Nat Bank...20
Associated Ins Fund Inc. 10
Atlas Imp Diesel Engine..5

Calamba Sugar com 20
Calaveras Cem Co com...*
California Art Tile A
B

Calif Cotton Mills com . 100
Calif-Engels Mining Co.25
Calif Packing Corp com..*
CarsonHill Gold Min cap. 1
Caterpillar Tractor com..*
Prefeired 100

Central EurekaMining 1
Preferred .1

Chrysler Corp com ... 5
Clorox Chemical Co 10
Consol Aircraft com .1

Friday
Last
Sale

Price

10

23c

10

4K
7

18K
3K

11

1.50

12K
35c

17K
33c

47K
107

3K
3K

83
37

24K

Week's Range
of Prices

Low High

9K 10
22c 23c
10 10K
4K 4K
7 7

16 K
3K

11

1.50
12 K
35c
16K
33c

47K
107

83
37

24K

18K
3K

11

1.50

12K
35c
18
34c

47K
107
3K
3K
83K
37

24K

Sales

for
Week

Shares

210

550

710

935

238

950
337
20

100
100

1,230
1,201
500

185

20

2,305
670

498

125
170

Range for Year 1938

Low

9 Mai
16c June

8K Dec
2K Jar,
4K Mar

16K
3

8

1.05

6K
15c

14K
1.5c

30
99K
1.65

1.65

37K
30
11

Dec

Sept
Jan

Dec
Mar
June

Dec

Apr
Mar

Mar
Jar

Mai

Mar

Mar

Sept

High

13K Feb
45c Jan

19 Jan

5K Aug
10 May

21K
6K
14K
2.00
18
60c
24

40c
57K
106K
4H
4K
89
39K
26

Oct

July
July
July
July
Nov
Jan

Sept
July
July
Nov

Nov
Nov
Nov

Nov

Stocks (Concluded) Pat

Consol Chem Ind A .*
Creameries of Amer vtc__l
Crown Zellerbach com 6
Preferred

Di Giorgio Fruit com... 10
Dl Glorg Fruit Corp pref ..
Emporium Capwell Corp.
Preferred (ww) 50

Emsco Der & Equip £
Ewa Plantation cap.....20
Fireman's Fund Ins Co..25
Foster & Kleiser com_.2K
Galland Merc Laundry.
Gen Metals Corp cap..2K
General Motors com 10
Genera! Paint Corn com..
Gladding McBean & Co..*
Golden State Co Ltd.. *

Hale Bros Stores Inc...
Hancock Oil Co of Calif A *
Hawaiian Pin Co Ltd
Holly Development-
Honolulu Oil Corp cap
Honolulu Plantation 20
Hunt Bros com 10
Langendorf Utd Bak A. .. *
B

Preferred 50
Leslie Salt Co.. 10
LeTourneau (R G) Inc...I
Lockheed Aircraft Corp_.l

Magnavox Co Ltd 2K
Magnin & Co (I) com....11
March Calcul Machine...6
Menasco Mfg Co com ]
National Auto Fibres com )

Natomas Co
N American Oil Cons... 10
Oliver Utd Filters A
Oliver Utd Filters B....,»

Pacific Can Co com

Pacific Coast Aggregates 10
Pacific Gas A Elec com..25
6% 1st pref 25
5K % 1st pref 2^

Pacific Light Corp com *
Pac Light Corp $6dlv__
Pacific Pub Service com..*
Pac Pub Ser 1st pref..r
Pac Tel & Tel com.....ioo
Pac Tel & Tel pref..... 100
Phillips Petroleum cap
Pig'n Whistle pref *
Puget Sound P & T com..*

Rayonier Inc com ]
Preferred _2f

Republic Petrol Co com_.i
Rheem Mfg Co...
Richfield Oil Corp com •
Warrants _•

Roos Bros com.! 1

Ryan Aeronautical Co...]
Schlesinger Co (B F) com.*
Signal Oil & Gas A.. *

Soundvlew Pulp com....5
Southern Pacific Co... 100
So Pac Fold Gate Co B. 2. *
Sperry Corp.. ]
Spring Valley Co Ltd....*
Standard OU Co of Calif.."
Super Mold Corp cap.-.10

TideWater Aas'd Oil com 10
Preferred __*

Transamerfca Corp 2
Treadwell-Yukon Corp... 1
Union Oil Co of Calif—.25
Union Sugar com.......2F
UnitedAir Lines Corp
Waialua Agricultural...20
Wells Fargo Bk & U T.. 100
Western Pipe & Steel Co. 10
Yosemite Port Cem pref. 10

Unlisted—
American Tel & Tel Co. 100
Amer Toll Bridge (Del)..]
Anaconda Copper Min..50
Anglo Nat Corp A com.:
Argonaut Mining Co 5
Aviation Corp of Del
Aviation & Trans Corp... 1
Bancamerica-Blair Corp..]
Bendlx Aviation Corp f
Cal Pac Trading com...
Calwa Co com. 10
Cities Service Co com 10
Claude Neon Lights com.l
Consolidated Oil Corp..,
Curtlss-Wrlght Corp .1

Domlnguez Oil Co ;

Elec Bond & Share Co 5
General Electric Co.....*
Hawaiian Sugar Co 20
Idaho-Maryland Mines..!
Inter Tel & Tel Co com..
Italo Pet of Amer com...
Italo Pet Corp of Amer pfdl
Marine Bancorporatlon..*
M JAM AM Cons.. 1

Monolith Port Cem com..*
Mountain City Copper..5c
North American Aviation. 1

Oahu Sugar Ltd cap 20
Onomea Sugar Co 20
Pacific Port Cem com.. 100
Packard Motor Co com..*
Radio Corp of America...*

Schumach Wail Bd pref.. *
So Calif Edison com 25

5K% preferred 25
South Cal Ed 6% pref.-.25
S P Gold Gate 6% pref. 100
Studebaker Corp com 1
United Aircraft Corp cap. 6
United States Steel com..*

Friday
Last
Sale

Price

17X
4K
14K
87K

2.10
14 K
15K
35K
10a
31

81
1.60

21K
9K

50K
8

9K
7

13K
40K
19 K
1.15
22 K
15
50c

16K
9

41

40K
30K
31K

55c

13 K
14K
5K
8K
10K
11

21

5K

9K
2.40
29K
32K
29
43K
108K
6K
21K

121 K
148 K
43
1.75

6K

16 K
.23

3K
14

9K
3.00

13K
6K

. 2.00
32

19K
20K
6c

44 K
5K

28 K
22 K

14
94

7K
55c

19K
6K
13K
26 K
286
19

3K

151K
48c

36
11
7

8K
3K
3K
27
2.25
1.16

8K
IK
9

6K

37K
UK
42K
22
7

9K
30c
2.25
22

15c
4

6K
18 K

20 K
18K
1.7r

4K

22

24K
27K
28K
4

7K
42 K
69K

Week's Range
of Prices

Low High

17K 19
4K 4K
14K 14K
87 8!

2.10 2.10
13 K 14 K
15K 15K
35K 35K
10K 10K
31 ' 31
81 82 K
1.60 1.75

21K 21K
9K 10

50 50K
7X I
9K 1
6K 7K

13 K 13 K
40K 40 K
19 . 19K
1.00 1.15
22 K 22K
15 15

50c 50c

16K 16 K
9 9K

41 41

40 40K
30 31K
29K 37K

55c 60c
13 K 13 K
14K 14K
4K -5K
7K 8K
10K 10K
10K 11
21 21

'

5K 5K

9

2.30

29K
32

28H
43K
107K
6K
21K
121K
148K
43
1.75

6K

9K
2.40

29K
32K
29.K
43K
108K

7

21H
121K
148 K
43
1.75

6K

16K 17K
23 23K
3Vs
14

3K
14

8K 10
2.75 3.CO
13K 13K
6 7K
2.00 2.00
30K 32
19
20

6c

19K
21K
6c

44 K 44 K
5K 5K

28K 28K
22K 22 K

13K
94

6K
55c

18K
6 K
13K
26 K
286
19

3K

150
46c

36

10K
7

8K
3K
3K
26 K.
2.25
1.15

« 8
1

9

6K

14K
94

"7K
55c

19K
6K
13K
27 K
286 „

19

3K

151 K
48c

36

11

7K
8K
3K
3K

29K
2.25
1.16

8K
IK
9

7K

Sales

for
Week
Shares

37 37K
UK 12
42K 42K
22 22
7 7

9K 9K
30c 32c
2.15 2 25

22 22
15c 15c
4 4

6 6 K
18K 18K

20K 20K
18 K 18K
1.75 1.76

4K 4K
8K 8K

22 23

24K 24K
27 K 27H
28K 28K
4 4

7K 8K
42 K 42X
68 K 69 M

710
600
423
180

150
250

640
140

635
35

300

265

10

410

1,077
562

580

4,454

235

172
336

2.200
135

10
179

135

620
■ »150

62£

594

3,161

450

335

182

18,124
1.960

348
530
130
.500

391

"2,360
1,624
2,401
1,123

- "
847

220

429
432

10
10

275
200

- 200

789

610
525
825

6.794
904
295

22,352
282

500

522

2,991
200
505

100

3,045
200

1,354
16

20.692
100

1,344
250

369
290

10

200
125

147

400

332

400

200

825

£00

736
795
50

•243
299

660

215

1,255

730

400

227

45

7.50

175

305

1,595
50

100

50

1.480

578

37

170

25

610

615

72

1,218
761

458

10

1,140
565

1,406

Range for Year 1938

Low

15 Dec

3K Mar
7K Mar

56 Mar

1.75 Dec
13 Dec

9K Mar
26K Mar
6K Mar
30 June

62 Mar
1,25 Mai
19 Apr
6 Mar

25K Mar
6 Sept
6K June
2K Apr

11K Apr
25K Mai
16K Dec
66c June

13K Mar
14 Dec

35c Dec
12 Apr
3K Apr
35K May
32K Apr
13 Mar

6H Mar

50c Jan
7 June

8K Mar
80c Mar

3K Mar
7K Mar
7K Oct
15. Mar
3K Mar

4K
1.40
23

27

25K
32K
99

6K
13K
87K

131 K

Mar
Jan
Mar
Mar

Mar

Mai

Mai

Dec

Mar

Apr
Apr

31K May
1.00 Sept
3K June

8 May
17K Aug
2K Mar
9K Mar
4K Mar

1.25 Mar
12 June

1.05 Apr
80c May
18 May
11K Mar
9K Mar
lc Dec

48K Dec
4K Sept
25K Mar
13 Mar

10K
76 K
5K
45c

17K
5K
5K

25

257K
14K
2K

Mar

Feb

Dec

Apr
Mar

Dec

Mar

May
Apr
Mar

June

High

111 K Apr
42c June

21 May
7K Dec
2 Mar

3K May
3K Dec
2K Dec
13K June
1.55 Dec

1.10 May
6 Dec

1 Sept
7K Mar
3K Mar

35K Dec
5K Mar.
32K July
26K May
4.95 Mar
6 Feb
23c Aug
1.60 Mar

17K Apr
14c Oct

3K Sept
3 H May
6K Mar

19K Fee
18 K Dec
1.60 Aug
3K Mar
4K Mar

7K Apr
19K Mar
24 Apr
25K Mar
3 Dec
4 Mar

19K Mar
40 May

33 Jan

4K Oct
15K Nov
92 Nov

5K Jan
28 Jan

15K Oct
37 July
11K * Oct
46 H Feb
88 June
2.60 July
25K Apr
11K July
53 K Nov
10 July
12K July
7H Nov

15

44

29 K
1.30

24K
28
1:50

19
11

44K
41

32 K
37K

July
Oct
Jan

Oct
Oct

Feb
Jan

Nov
Nov

Mar
Nov

Nov

Dec

1.13 Jan

15K Nov
10K July
4K Nov
10K
12K
13K
24

Oct

Aug
Feb

Aug
7K July

"

12

2 40
29K
31K
29
43

109

7K
20K
119K
149

"

43K
2.75
8

25

29K
6K
14K
9K
2.60
17

6K
2.00
38 K
25K
22 K
38c
48 K
6K
34K
25

1 ">K
97

12K
83c
22K
22 K

13K
41 K
295K
23 K
4

Oct
Dec
Nov
Nov

Dec
Nov
Nov

Dec
Nov

Jan

Nov

July
July
Nov

June
Jan

July
Jan

Nov

Nov
Jan

Dec

July
Oct

Aug
Jan

May
Dec

Feb

July
Nov

July
July
Jan

June

July
Mar

Nov
Jan

July
July
Aug

150
70c

40K
17

8K
8K
3K
5U

30K
3K
1.50
10K
2K
10K.
7K

Dec

Jan

Oct
Jan

Dec
Dec

Dec

Aug
Dec

July
Jan

May
Jan

July
Nov

44 K Feb
14 K Oct
.47K Oct
35K Feb
8 Aug

11K Oct
50c Jan
3 K Jan

22K July
38c Jan

4 June
9K Jan

19K Dec

35

35

3K

9

24K
24 K
27K
28 K
18

9K
41K
71

Mar

Mar

Nov

Oct

Oct

Sept
July
Dec
Nov

Feb

Oct
Dec
Nov

* No par value. , ^ a Odd lot sales,
r Cash sale—Not included in ratige for year.
z Listed, t In default.

6 Ex-stock dividend.
x Ex-dlvldend. y Ex-rights.
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Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Jan. 6

Province ol Alberta—
Sa.— Jan 1 1948
4%S_ . Oct 1 1966

Prov of British Columbia—
6a July 12 1949
4%e i Oct 11963

Province of Manitoba—
4%8 Aug i 1941
6e -June 16 1964
6e ...Dec 2 1969

Prov of New Brunswick—
4%a —Apr 16 1960
4%s Apr 16 1961

Province of Nova Scotia—
4He Sept 16 1962

„ 6e Mar 1 1960

Bid Atk Province ofOntario— Bid Ask

59 61 6s Oct i 1942 110% 111%

/56 57% 6s Sept 15 1943 115% 116%

6s May 1 1959 120 121%

98% 100% 4s June 1 1962 107% 109

96 97% 4%s Jan 15 1965 114% 116

93 Province oi Quebeo—
110%

mmmm 89 4%a Mar 2 1950 109
'

m 89 4b Feb 1 1968 108 110

4%g May 1 1961 110% 112

106 107%
104 106 Prov of Saskatchewan—

6s June 15 1943 81

108 109 6%s Nov 15 1946 mmmm 81

116 4%s Oct 1 1951 77 80

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
68.— Sept 16 1942
4%S Dec 16 1944
68 July 1 1944

Bid Atk Bid Ask

Canadian Pacific Ry—
97%80 80% 4%s Sept 1 1946 97

101% 102% 6s Dec 1 1954 97% 98

92% 94 4%s July 1 1960 89% 90%

112% 112%

Dominion Government Guaranteed Bonds

Canadian National Ry—
4%s Sept 1 1951
4%8 —June 15 1956
4%s Feb
4%s July
6s July
6e Oct
6s Feb

1 1956

1 1957
1 1969

1 1969
1 1970

Bid

113%
110%
114%
116%
114%
118%
118%

Ask

114%
117%
115%
116%
115%
118%
118%

CanadianNorthern Ry—
6%s July 1 1946

Grand Trunk Pacific Ry—
4a „ Jan 1 1962
3b Jan 1 1962

Bid

122

109
98

Atk

123

116
99

Stocks— Par

Friday
Last
Sale

Price

Agnew-Surpaes Shoe.——*
Alberta Pacific Grain A..*
Pieferred 100

Associated Breweries *
Algoma SteelCorp. *
Preferred 100

Bathurst PowerA Paper A *
Bell Telephone 100
Brazilian Tr Lt A Power.*
British Col Power Corp A. *
B *

Bruck 811k Mills.-. *
Building Products A (new)*
Canada Cement *
Preferred 100

Can North PowerCorp... *
Canada Steamship (new).*
Preferred 50

Canadian Car A Foundry.*
Preferred...- 26

Canadian Celanese *
Preferred 7% 100
Rights —r— ..*

Cndn Foreign Investment*
Canadian Indus Aloohol—*

ClassB *
Canadian Paclflo Ry 26
Cookshutt Plow *
Consol Mining A SmeltlngE
Crown Cork & Seal Co...*
Distillers Seagrams ..»
Dominion Bridge *
Dominion Coal pref 2f
Dominion Glass .100
Dominion Glass pref...100
Dominion Steel A Coal B 26
Dom Tar A Chemical •
Dominion Textile

Dryaen Paper

Electroiux Corp.- -.1
English Electric A :_._*
Foundation Co of Canada*
Gatlneau Power »
Preferred ——100
Rights

General Steel Wares •
Preferred 100

Goodyear T pref inc '27.50
Gurd, Charles 4(
Gypsum Lime A Alabas..*
Hamilton Bridge *
Holnnger Gold Mines—..6
Howard Smith Paper •
Preferred 100

Hudson Bay Mining *
Imperial Oil Ltd.. •
Imperial Tobacco of Can.5
Preferred £1

Industrial Acceptance...4*
Intl Bronze Powder pref.2(
Intl Nickel of Canada *
Internat Pet Co Ltd »
Intl Power pref 100
Lake of theWoods •

LauraSecord 3

Massey-Harris •
McColl-Frontenac Oil •

Montreal Cottons pref. 100
Mont L H A P Consol
Montreal Telegraph 40
Montreal Tramways—.100
National Breweries 4-'

Preferred .25
National Steel Car Corp..*
Natl Steel Car rights
Noranda Mines Ltd *
OgUvte Flour Mills *

10 ;

2%

16%

8%
167%
8%
23%

16

"98%

10%
17%
33%

2%

"5%
8

60

21%

"36%

12

~60~~
5%

14%
31%
11%

3

7%

"56%

"~6%
6

15
13

"35%
16%
15%

26%
55%
27

Week's Range
of Prices

Low High

6%

"30%

41

"59%
8%
80%
27%

10

2%
23

16
14

65%
8%

167%
8%
23

2%
4%
15%
9%
95

18

2%
9%
17%
33%
14

* 103

18

10

1%
2%
5%
8

60

21%
20

36

16%
105

149%
11%
7

60

5%

14%
31%
11%
13

88
3

7%
82

56%
5%
6%
6

14%
13

96

34

16%
15%
7%

30%
26
55

26%
76

16%
13

6%
6%

101

30%
60

70%
41

42*

58%
8

80%
27%

10

2%
23 .

16%
14

65%
8%

167%
8%
23%
2%
4%
16

9%
98%
16

2%
10%
18
34

14

103%
18
10
3

3

6%
8%
61%
21%
20

37

16%
108

149%.
12%
7

60

5%

"

15

31%
11%
13

89
3 ,

8

82

56%
5%
6%
6

15

13

96

35%
16%
16

7%
30%
26%
56%
27%
77
17

13%
7%
7

101
31

60

73
42

42%

V
80%
27%

Sales

for
Week

Range for Year 1938

Shares Low High

20.' 9% Apr ■11 Jan
*

50 2 Mai 5 July
11 12 Jar: 28 July

360 11% API 17 Dec

555 13% Dec 16% Nov

90 65 Nov 68% Dec

603 6% Sept 11% July
519 147 Mar 108% Dec

3,961 7% Mai 14% July
927 23 Dee 33% Feb

310 2% Dec 5% July
10 2% June 5% Oct

1,116 15% Dec 16 Dec

313 7 Sept 12% Jan

506 • 86% Dee 110 Jan

60 16 Oct 19% June
'

455 2 Mar 4% June
506 7 Mar 16% July

1,770 7% Mar 18% July

1,028 18% Mar 34% Dec

30 9 June 20 Jan

15 88 Sept 100 Jan

6 16 Sept 20 Jan

30 7 Sepi 19 Feb

795 1,50 Sepi 4% Jan

210 1% Mar
'

4 Jan

4,718 5 Mar 8% Jan

210 0% Mar 13% July
822 45% Sept 66% Oct

30 16 Mai 21% Dec

55 11 Mai 23% Nov

318 21 Mar 39% Nov

250 16 Sepi 20 Jan

If 96% June 110 Nov

10 145 Feb 150 May
4,053 8% Sept 16% July
155 4% Sept 10 Jan

170 58 May 70 Jan

640 4 Mai 8% Jan

725 11% Mai 17 July
550 , 24 Mar 34 Nov

85 8% Mar 16 July
151 7% Mai 14% Oct

247 75 Mar 89% Nov

70 3 Jun< 5% Aug
490 5 Mai 10% July
90 45 Mai 94 Nov

85 53 Mai 58% Oct

30 5 Mar 8% June
335 4 Mar 8% Jan

10C 5 Mar 9% July
1,4/6 11% Mar 15% Aug
130 9 Sept 18 June

5 90 Ma- 98 Feb

1,105 20% Mar 35 Nov

2,719 14% Sept 19% Feb

3,525 13% Jan 15% July
41f 7 May 7% Oct

21 23 Api 32% Nov

12! 24 Apr 30 Oct

2,91? 37 Mar 58 Oct

890 22 Sept 31% Mar

3f 74 May- 84 Feb

55 10 Sept 18% Oct

425 12% Nov 13 Nov

1,445 4% Mar 10% July
271 6% Dec 14 Feb

20 95 Apr 98% Mar

4,032 25% Sept 31 Jan

32 56 Jan 62 Jan

69 70 Dec 89 Feb

1,162 34 Sept 43 Aug
110 38 Mar 44 Oct

2,157 3L Mar 72% Nov

4,448 8% Dec 9% Dec

1,264 48 Mar 84 Nov

820 23 Mar 31 Feb

Montreal Stock Exchange

Montreal Stock Exchange
Dec. 81 to Jan. 6, both inclusive, compiled from official sales lists

Stocks (Concluded) Par

Ontario Steel Products...*
Ottawa L H A P pref—100
Ottawa Electric Ry *
Penmans - ------ *
Preferred -100

Power Corp of Canada—
Price Bros A Co Ltd
5% preferred—-.-.100

Quebec Power •
Regent Knitting— *
Rolland Paper pref 100
bt Lawrence Corp.. •
A preferred 60

St Lawrence Paper pref 100
Shawlnlgan W A Power..*
Sherwm Williams of Can.*
Simon (H) A Sons —*
Southern Canada Power. - *
Steel Co of Canada— *
Preferred 25

Tuckett Tobacco pref.-100
United Steel Corp *
Vlau Biscuit *
Preferred -.100

Winnipeg'Electric A
B „

Zellera Limited *
Preferred 26
Banks—

Canadienne— 10<
Commerce......—— loo
Imperial 100
Montreal lix
Nova Scotia ——.100
Royal : 10<

Friday
Last

Sale
Price

12
19

4%

40%
21%

11%
75

72

8%

210

188"

Week's Range
of Prices

Low High

9
98

8%
41

430%
11%
18%
57%
17%
4%
98

4%
15%
40%
20%
14%
8

11%
74%
71%
160

6%
3

52

2%
1.75

8%
23

10

98

8%
41

130%
12 .

19%
57%
17%
4%
98

4%
15%
42

21%
.14%
8

11%
76%
72

160
7

3

52

2%
1.75

8%
23

164% 165
178 178
209 209
208 210
304 304
176 188

Sales

for
Week
Shares

249
40

83

15
5

540

1,760
100
400

50

30

840
480

375

3,821
140

140
90

936

265

25

570
300

20

55
50

> 87
4

22
33

1

199
40

786

Range for Year 1938

Low

5

98
8

42 J

122
9

8%
34
14
3

99

2%
8%
24

16
10

7

10
56

54%
150

3

1%
45

1.50
1.25

8
23

160

159

May
Nov

Oct

Oct

Ju'y
Sept
Mar

Mar
Mar

Sept
Apr
Mar

Mar

Apr
Sept
Mar

Nov

Sept
Mar

Mar

Apr
Mar

Mar

Apr
Apr
Mar

Dec

Dec

Jai>

Sept

197 Mai
295 June
170 , Mar

High

11%
100

33%
46
130

16%
22%
63
19

9%
102%
6%
20%
58%
23
17

10%
15

75%
72

160
8

3
50

3

2%
9%

23

166

180

July
July
Mar

Nov

Nov
Jan

Nov

Oct

July
Jan

Feb

July
Aug
July
July
June

Jan

June

Dec

Dec

July
Nov

May
Mar

Jan
June

Dec
Dec

Nov
Oct

223 Juiy
310% Aug
191% Jan

Montreal Curb Market
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks— Far

Abltlbl Pow A Paper Co— •
6% cum pref 100

Aluminium Limited
Aspestoe Corp Ltd *
Bathurst Pow A Paper B.*
Beauhamois Pow Corp. -
Brewers A Dlsts of Vane—5
Brit Amer Oil Co Ltd •
British Columbia Packer* •
Calgary Pow 6% cm pf 100
Canada A Dom Hug (new) *
Canada Malting Co Ltd. *
Can Nor Pow 7% cm pf 100
Canada Starch Co Ltd. 100
Canada Vinegars Ltd *
Can Breweries Ltd *
Preferred *

Cndn Pow & Paper Inv_-_*
Cndn P & P lav 5% cm pf*
Can VJckers Ltd ..*
Catelll Food Prods Ltd.—*
Catelll Fd Prods5%cmpfl£
City Gas & Elec Corp *
Claude Neon Gen Adv *
Commercial Alcohols •
Preferred ..I

Consol Paper Corp Ltd. ..*
Cub Aircraft —

David A Frere Ltee B *
Dominion Stores Ltd *
Donnacona Paper A •
Donnacona Par>er B *
EaKootenayPw7%cmpf100
EasternDalrles7%cm pflOO
Faircnild Aircraft Ltd 6
Fleet Aircraft Ltd *
Ford Motor of Can A *
Fraaer Companies Ltd *
Voting trust ctfs •

Frelman (A J) 6% cm pflOO
Intl Metal Ind Ltd
Intl Paints (Can) Ltd A..*
Intl Utilities Corp A *
Lake St John P & P——♦
Lake Sulphite Pulp Co—*
Mackenzie Air Service *
MacLaren Pow A Paper..•
Massey-Har 5% cum pf 100
McColl-Fron6% cm pf. 1 Of
Melchers Distilleries Ltd.*
Melcber* Distillers Ltd pf*
Mitchell (Robt) Co Ltd *
N S L A P 6% cum pref.100
Power Corp of Canada
6% cum 1st pref 100

Provincial TransportCo..*
Sarnia Bridge Co LtdA„*
B *

Sou Can Pow 6% cm pf 100
United Securities Ltd—100
Walkervllle Brewery •
(H) Walk-Gooder A Worts*
Walker Good A WortaCH)*

SI cum pref —*
Mines—

Aldermac CopperCorp— •
Alexandria Gold 1
Amm Gold 1
Arntfield Gold Mining—1
Beautor Gold 1
Big Missouri Mines. 1
Bobjo Mines 1
Bmiscadtllic Gold 1
Brownlee Mines (1936) 1
Bulolo Gold Dredging 5
Cndn Malartlc Gold »

Capltol-Rouyn Gold 1

Friday
Last

Sale

Price

2%
20
140

109%
3

3%
4%

23

28%
34
110

7%

"l~80

2%
5%
7

3%

4

5%
10%
22%

16%

8%

"3%
95c

14

55

16%

102

'""5%

6%

"48%

50c
lc

27%

Week's Range

Sales

for
Week

Range for Year 1938

Low High Shares Low High

2% 2% 2,698 1.00 Mai 4% July

20 21% 1,052 9% Mar 32% Oct

140 140 60 83% Apr 140% Nov
108% 110% 1.452 47 Mar 116 Nov

3 3 no 2 June 4% June

. 3 3% 996 2% Sept 5% Jan

4% 4% 250 4% Dec 7% Feb

21% 23% 2,593 17 Mar 22 Oct

12% 12% 36 10 J&D 14% Aug

93% 93% 2 84% June 88 Aug

28% 28% 900 23 Sept 30 Oct

34 34% 245 27% Sept 36 Jan

109 110 48 103 Jan< 112 Oct

7% 7% 50 6 Mai 7 July

13% 13% 10 13 Dec 16% Feb

1.80 1.80 200 1.00 Sept 2% June

22 23 1,005 14% Apr 23 Dec

75c 75c 100 1.00 Jan 2.00 Jan

5 5 100 3% Sept 9 May

9 10 ' 285 3 Mar 12% Nov

6 6 54 3% May 6 Feb

11 11 10 7 Apr 11% Nov

35 35 125 25c Mav 70c Mar

15c 15c • 200 10c Sept 35c Jan

2% 2% 2,805 90c Mar 2% Dec

4% 5% 555 4 Mar 4% Dec

7 7% 4.012
'

3% Mar 9% Oct

3% 3% 800 3 Dec 3% Nov

'1.25 1.25 100 1.00 Oct 3.50 Oct

5% 5% 10 4% June 8% Jan

5% 6 335 3% Mar 8% July

•- 5 5 80 3 Mar 7% July

8 8 100 5 Sept 11 Aug

4 4% 150 3% Apr 7% Jan

5% 6 550 3 Mar 8% July
"

10 10% 790 4% Jar 15 July

22% 23% 1,068 14% Mar 24% Nov

17 17 10 y Mai 20 Aug

16% 17% 620 in Mar 21% Oct

38 ,
38 5 37 Mar 39 Apr

7% 7% 50
'

2% 2% 100 1.70 Mar 4% July

8% 7% 105 6 • Mar 9% Aug

20 20 224 13 Mar 34 June

3 3% 90 2% Sepi 12% Jan

90c 1.05 5.250 40c Mat 1.45 July

14 14 294 7 ' Mar 18 Nov

55 60% 805 32% Apr 63 July

93 93 20 87% Jar 101 July

1.50 1.50 25 1.25 De- 2% Feb

6 6 65 5 Sept 7% Nov

16% 16% 60 7% Mar 21 Aug

106% 106% 5

100% 102 185 92 Mar 101% Nov

7 7 190 5% Sept 7% July
"

5% 5% 60 5% Dec 11 Jan

6 6 25 5 Jan 4 Jan

107 107% 3? 104 Juw 109 Oct

6% 6% 80 6 Sept 15 Mar

1.30 1.40 615 1.10 Apr 2 July

48% 51 472 32% Mar 54 Nov

20 20% 300 17% May 20% Dec

50c 50c 1,000 34c Sept 69c Oct

lc lc 1,825 lc Ma- 3%c Jan

14c 14c 2,000 9c Sept 24c July
12c 12c 500 13c Sept 32c Mar

14c 14c 100 12c Sept 33c Feb

28c 31c 500 24c Dec 57c Jan

16%c 16%c 1,000 7%c May 31%c Nov

8%c 8%c 1,100 5%c Sent 15c Oct

3%C 3%c 320 3c June 10c Feb

26% 27% 1,249 22%c Nov , 30c Jan

1.00 1.00 600 70c Bern 1.27 Feb

l%c l%c 1.000 l%c Dec 9%c Jan

* No par value.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Shares (Concluded) Par

Cartier-MalartlcGold 1
Central Cadillac Gold J
Central Patricia Gold____l

ConsChlbougamauGldfldsl
Dome Mines Ltd *

Duparquet Mining Co 1
East Malartlc Mines 1
Eldorado GoldM Ltd 1
Falconbrldee Nickel •

Francoeur Gold *

Inspiration Mlu & Dev 1
J-M Corwol Gold (New)
Kirkland-RandGold 1
Lake snore Mines . 1

Lapa-CadiUac Gold --1
Macassa Mines 1
Mclntyre-PorcuDine f

McWatters Gold *
NewbeeMines *

Normetal *

O'Brien Gold 1

Pamour-Porcuplne. . *
Pandora Cad — 1
Pato Consol Gd Dredging 1
Pend-OrellleMAM Co__l
Perron Gold Mines Ltd... 1
Pickle Crow Gd M Ltd.—3
Placer Development 1
Preston-East Dome 1

Quebec Gold Min —.1
Red Crest Gold _*
Reward Mining 1
Shawkey Gold 1
Sberrltt-Gordon I
Siscoe Gold Mines Ltd.—1
Sladen Mai 1
Stadaeona (new).. •
Sullivan Consolidated l

Sylvanlte Gold. 1
Teck-Hughee Gold J

Thompson Cad 1

Walte-Amulet... •

Rights...
Wood Cad J

Wright Hargreaves— •

Oil—
Anaconda Oil Co ...»

Anglo-CanadianOil. ..... *
Brown Oil Corp _*
Calgary A Edmonton *
Calmont Oil Ltd. 1
Dalhousie OH Co ...»
Davles Petroleum... *
Home Oil Co.— ... •
Homestead Oil & Gas J
Okalta Oils *

PacaltaOils Ltd *

Royadte Oil Co *

Friday
Last
Sale

Price

22c

""23c
33 H

9c
2.70
2.25

"22c

"lOc
94c
504

"5.60

3.20
4.70

2.35

'"l~74

14He
1.69

65c

7c

44c
1.36
1.53

59He

3~50

"27e
7.90
20c

18 4c
8.45

15c

1.41

"2".56

67c

3"45
24c

1.60

Week's Range
of Prices

Low High

6c

21c

2.50

22}^c
334
74c
2.67

2.20

5.75

21c
40c

10c

9c

. 5034
40c

5.50

5334
74c

7c
50c

2.99

4.60

16c
2.25

1.80

1.66
5.05

134c
1.59
60c

7c

534c
434c
1.36
1.47

76c
50c

96c
3.45
4.50
24c

7.70
20c

16 34c
8.30

13c

1.31
31c
2.56
55c
67c

55c
3.15
24c

1.57
11c

43 34

6c

24c

2.55
23c

33 34
8c

2.80
2.35

5.75

22c
40c
10c

934c
5034
40c

5.65

5334
74c
7c
50c
3.25

4.70

16c
2.35

1.86
1.96
5.10

1434c
1.72
65c
7o
6c

434c
1.44

1.67
80c

5934c
1.00

3.50
4.55

27c

8.10

23c
18 34c
8.45

1534c
1.51

31c
2.75

65c
75c
55c

3.70
26c

1.72

1134c
4434

Sales

for
Week
Shares

500

12,200
350

2,800
840

2.200
4,150
4,420
600

1,900
820

857

1,000
621

1,000
950
185

1,000
1,500

11

9,740
1,950
700

515

600

10,800
400
900

5,800
500

100
1,500
1.500

1,882
7,000
450

63,070
5,500
660
425

13,000
3,000
900

19,150
985

3,500
7.350

1,600
2,000

3,700
6,200
1,600

93,040
200

6,325
2,000
320

Range for Year 1938

Low

5c Jar

18c Sept
1.90 Sept
20c Mai

2734 June
3c Sept

1.05 JaD
1.40 Sept
4.25 Sepi
20c Sept
35c July
6c Dec

634c Aug
45 Sept
35c Oct

3.50 Mar

3534 Mai
3034 c Jan
234c Mar

2.10 Sept
2.90 Mai
14c Sept
1.55 Api

1.37 May
1.00 Sept
3 90 Mai

1234 Dec
72c Mai

5c Sept
3 34c Apr
334 c Sept

9134c May
1,18 Dec
50c Sept
29c Sept
8*0 Sept
2.60 Sept
4.30 Sept
17c Sept
3.85 Sept

13c Sept
6 55 Mar

6c
■ 1.0!)

22 34c
1.67
20c
32c
30c
880

18c

1.00
6c

3234

Oct

Sept

Sept
Sept
Sept
Dec

JuDe

Sept
Oc'

Sept
Oct

Sept

High

15c

62c
3.20
41c

35

13c
2.82
3.25
6.95

54C
45c

15340
27c

5834
62c
5 50

5334
9134C
1134C

Feb

May
Mar

Feb

Aug
Nov
Dec
Mar

Jan

Feb
June

May
Feb

Feb

Aug
Jan

Dec

Oct

July

5.40

4.80
62c
2.70
2.65
1.77
5 30

1734
1.93

JaD

Oct
Jan

Jan

Jan
Feb

Nov
Feb

Aug

42c

734c
33c
1.89
3.40
1.39
78c
1 23

3.60
5.60
42c
9.45

Jan
Nov
Mar

Oct
Jan
Mar

May
Mar

Feb
Jan

Oct
Nov

43c

8.25

15c

1.51

5834c
3.10
52c
85c

0534c
3.60
30c

2.20
17c

49

Jan

Dec

Jan

May
Apr
Jan

Dec

Dec

Mar
Dec

Nov

Jan
Feb

July

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

v Toronto Stock Exchange
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range for Year 1938
Sale of Prices Week

LowStocks— Par Price Low High Shares High

AbltlbL n 234 234 234 1,971 1.00 Mat 434 July
6% preferred 20 20 2134 690

v 834 Mai 33 Oct
Acme Gas & Oil.. ... * 7c 634c 7c 1,800 6 c Dec > 12c Apr
Alton Mines Ltd "j 3c 3c 3 34c

30c
10,800
8,186

14o June
15c Ocl

7c
32c

Oct

AprA jax Oil & Gas 1 27c 20c
Alberta Pacific Grain. .. . * 234 234. 234 » 50 2 De< 534 Aug
Preferred 1100 - « * . _ 24 24 190 1034 Jar 29 Ane

A P ConsolidatedOil..—1 26c 22c 30c 9,950 1234c Sept 3634 c Jan
AldermacCopper. * 50c 49c 52c 10,866 28c Hepi 70C Feb
AlgomaSteel Corp ------ 1434 1434 5 1334 Dec 1634 Nov
Amm cold Mines 1534c , 13 34c 16c 91,100 7c Sepi 33c June
Anglo-Can Hold Dev. 1.47 1.33 1.52 58,970 95c Mar 1.65 Jan
Anglo Huronlan * 3.05 3.05 120 2.60 Sept 4.15 Jan
AratfieId Gold.... I—1 - w-L — - 11c 12c 5,100 11c Sept 33c Mar
Ashley Gold 10c 834 c 1034c 10,500 6c Mai 1634c Oct
Astoria-Quebec ...1 5c 4C 5c 8,900 2c Sept 7c Aug
Auglto-Porcupine Gold 1 4934c 41c 51c 303,550 17o Sept 4634c Dec
Bagamac Mines 23c 10c 23c 133,625 934c De< 27C Jan
Bank field Cons f 36 34c 30c 38c 41,884 25c Dec 1.03 Feb
Bank ofMontreal 208 208 211 36 195 Mar 22234 July
Baua of Toronto 239 240 92 222 May 24W hen
Base Metals Corp—— — * 28c 26 34c 30c 11,400 20c Sept 45c July
Bathurat Power A

"""

* 834 834 834 150 634 Juni 1134 July
Bear Exploration & Rad._l 30c 27c 31c 28.550 16 Sept 39 Oct
Beattle Gold 1.39 1.36 1.40 9,175 95c Sept 1.50 Nov
Beatty Bros A * 834

101
834

101
25 6 Der 15 Jan

1st preferred 100 101 50 95 Apr 106 Jan
Beaunarnols • 234 234 3 38 2 Mar 634 Jan
Bell Tel Co of Canada.100 16734 167 168 95 14634 Mar 169 Dec
Bldgood Klrkland 27c 2534c 30c 38,500 20c Feb 50c Feb
Bobjo Mines 1534c 1534c 17c 30,850 7c Mar 3134c Nov
Bralorne Mines • 11 S/Co 1 I U.o 1,130

1,151
7,75 Sept
734 Mar

1134
1434

Dec

JulyBrazil Traction m 834 834 834
Brewers A Distillers.. .—6 434 434 434 135 4 Sept 734 Feb
British American oil.. # 2234 2134 23 34 9,586 1634 Ma? 22 July
BritishColumbiaPowerA * 23 34 23 2334 140 23 Dec 34 Jan
Broulan-Porcupine . . . ...1 69c 65c 73c 97,000 42c Dei 78c Dec
British DominionOil ♦ 18c 1634c 2134c 24,800 6c Sept 17c Dec
Brown Oil * 29c 28c 33c 47,900 20o Sept 684c Jan
Preferred ...1 63 65 15 46 Mar 72 Apr

Buffalo Ankerlte— "1534 1534 1534 795 1034c Sept 174c Feb
Buffalo-Canadian 334c 234c 3 34c 17,000 134« Sept 634o May
Building Products (newt _ * 1534 1534 1634 2,640 1534 Dec 10. Dec
Bunker Hill * 1034c 8c 10 34c 19,000 734c Sept 22c Jan
Burlington Steel _♦ 1234 1234 12 34 60 934 Mar 1434 Nov
Burt (F N). 4. "25 28 28 55 16 May 29 Dec

Toronto Stock Exchange

Stocks {Continued) Par

Calgary A Edmonton *
Calmont Oils
Canada Bread.— *
Canada Cement...... *
Preferred ..100

CanadaMalting *
Canada Northern Power. _ *
Canada Packers *

CanadaPermanent .100
Canada steamships
Preferred 50

CanadaWireA ...»
Canada Wire B *

Canadian Bakeries pref.100
Canadian Breweries *
Preferred *

Cndn Bk of Commerce. 100
Canadian Canners *
Canadian Canners 1st pf 20

2d preferred . . "
Can Car A Foundry *
Preferred ,__25

Canadian Dredge —*
Cndn Industrial Alcohol A*
Canadian Malartlo.. *
Canadian Oil *

Preferred 100
C P K 20

Canadian Wineries *
Canadian Wirebound Box*
Cariboo Gold 1
Castle Trethewey 1
Central Canada Loan.. 100
Central Patricia.. J

Central Porcupine -1
Chesterville-Larder Lake 1

Chromium Mining *
Cockshutt Plow ...•

Common Ltd ...■*
Commonwealth Pete——*

ConlagasMines .5
Coniaurum Mines *

Consolidated Bakeries.—*
Consol Chibougamau..r.l
Cons Smelters.... 5
Consumers Gas....... 10'
Cosmos.. —*
Darkwater 1
Davles Petroleum *
Denlson Nickel Mines 1
Distillers Seagrams *
Dome Mines (new)...—*
Dominion Bank lOO
Dominion Coal pref -2f
Dominion Explorers .1
Dominion Foundry *
Domlon Scottish Invest—1
Dominion Steel Coal B..26
Dominion stores *
DominionTar *
Dorval Siscoe... 1
East Crest Oil *
East Malartlo 1
Eastern Theatres pref. .100
Eldorado 1
English Electric A.
.Equitable Life 25
Falconbrldge *
Famous Players voting ... *
Fanny Farmer 1
Faulkenham Lake Gold._l
Federal-Klrkland ...1
Fernland Gold 1
Firestone Pete..... 25c
Ford A. *
Foundation Petroleum.25c
Franooeur * ■--*
Gatlneau Power •
Preferred 10(
Rights *

General SteelWares *
Glides LakeGold--——\
Glenora —

God's Lake *
Goidale Mines—— 1
Gold Belt. 50c
Gold Eagle )
Goodflsb Mining... 1
Goodyear Tire —

Goodyear Tire pref——.50
Graham-Bousquet - -1
GranadaMines.........I
Grandoro Mines —-*
Great I.akesPaper....—.*
Preferred— *

Great Lakes Paper voting-•
Voting pref *

Gunnar Gold — 1
Gypsum Lime A Alabas..*

Halcrow Swayze... 1
Halllwell Gold J
Hamilton Theatres 1
Harding Carpets *
Hard Rnck_. 1
Hargal Oils *
Harder ...1

Hedley-Mascot Mines... 1
Highwood-Sarcee— —*
Hoillnger Consolidated...5
Home Oil Co— *
Homestead Oil 1
Howey Gold J
Hudson Bav Mln A Sm..*
Huron & Erie 100
Imperial Bank 11K
Imperial Oil .....*
Imcerlal Tobacco.. 5
Preferred JE1

Inspiration Mining 1
Intl Metals A *
Preferred 100

Inter. Metals A pref 100
Intl Milling pref —100
International Nickel *
International Pete *
Intl Utilities A *
Intl Utilities B 1
Jack Watte — )

Jacola Mines 1

• No par value.

Friday
Last
Sale
Price

2.56
59c

434

34

234
10

1.75

2234
178

'"l734"
7

1734
3334
2334
234
1.00
18Ji

"~6H

2.39
1.04

2~68
8c

1.34

62c

834

35c

1.50
16

2234c
60
180
20

56c

16c

/19J4
33

204

"234c
5034

"12"
6

~634c
12c

2.69

'"2".25
31

6

22
7c

"l3c

"22 k"

"_22c

"884
334
734

1034c

""28c
27c

60c

13 34c
334c

"56k

like
634c

"IY

60c

234 c

234 c
1.86

934c
1.35
31c

1434
3.45
24c

29e
35
70

215

1634
16

634

"88"

*55k
27

65c

34c

1134c

Sales
Week's Rang for Range for Year 1938

UJ JTT+LVo

Low High Shares Low High

2.51 2.80 14,700 1.55 Sept 3.10 Jan
61c 65c 36,500 194c Sept 62c Jan

434 44 221 3 May 7 July
94 94 190 7 Mai 13 Jan
97 97

*

23 89 June 108 Jan
. 34 3434 215 27 Sept 36 Jan

16 16 60 16 No\ 20 Mar
70 704 105 58 Mar 72 Jan
142 143 5 128 June 150 Jan
234 234 150 2 ' Mai 44 June
934 104 306 64 Apr 164 July
65 65 15 47 July 67 Mar
20 25 „ 70 15 June 22 Jan
40 40 15 25 Ocl 404 Dec
1.70 1.80 125 90c Sept 2.60 May
22 23 680 144 Api 23 Dec
176 178 34 157 Mar 184 Nov
434 434 100 4 Sept 6 Aug
174 18 210 16 Api 19 July
7 74 150 64 Api 9 Jan
1734 18 965 74 Mai 184 July
33 4 3434 200 184 Mat 36 Dec
23 4 234 45 15 Sept 35 Jan

,24 24
'

505 1.00 Sept 44 Jan
'98c 5.03 14.181 05o Sept 1.28 Feb
1834 20 3,172 10 Sept 174 Dec
117 122 75 110 Sept 125 Dec
54 634 2,799 5 Mat 84 Jan
3 3 25 2 Apt '

34 July
1834 1834 10 17 Oe1 21 Nov
2.36 2.39 1,900 1.65 Jan 2.60 Aug
1.00 1.05 20,160 55c Mai 1.19 July

160 160 20 158 Dec 170 Mar
2.50 2.71 „ 14,220 1,85 Sept 3.20 Feb
7c

, 9c 11,700 64c Deo 15c June
1.23 1.39 103,850 63o Sept 1.73 July
57c 62c 5,200 35c June 80o Aug
8 84 95 7 Mat 134 July
50c 55c 1,600 45c Dec 85o Mar
34c 36c 6,200 19c Sept 43c Jan
1.85 1.85 776 1.10 June 2.25 Jan
1.45 1.55 20,900 l.UU bepi 1.84 Jan
1534 16 250 114 Mai 17 Nov

22 4c 24c 2,418 20c Juni 42c Feb
60 61 1,047 454 Sept 664 Nov
179 180 622 173 Sepi 199 Jan
20 22 163 16 June 24 Nov
54c 54c 500 5c Dec 234c Feb

53 4c 60c 97,551 20 Sept 73 Mar
13c 16c 6,800 10c Sept 40c Jan

1934 2034 500 11 Mar 234 Nov
3234 33 4 1,746 274 June 344 Aug
202 205 92 189 A pi 216 Sept
164 164 50 16 Dec 194 Feb
24c 24c 1,000 2c Dec 7c Mar
50 504 545 254 Jai 66 Nov
2.00 2.00 10 75c Sept 2.00 Mar
1134 124 2,370 84 Sept 164 July
54 6 235 44 June 84 Jan

634 7 25 44 Mar 10 Jan
64c 7c 31,900 5c Aug 260 Mar
94c 124c 18,167 5c Sept 150 Jan
2.67 2.80 28,845 1.05 Mar 2.81 Dec
66 66 25 54 Mar 65 Dec
2.18 2.37 34,905 1.38 Sepi 3.25. Mar
31 31 50 264 Sept 34 Nov

54 64 33 54 Mar 8 Feb
5.55 6.00 1,525 4.25 Sept 0 95 Jan

214 2134 710 18 Nov 244 Mar
22 22 95 144c Sept 224c Nov
6c 74c 12,200 5c Dec 20c Aug

74c 84c 35,050 3 4c Maj 140 Jan
10 4c 13c 10,600 8c Sept 30c May
11c 13c 8,600 9c Nov 25c Apr
224 234 3,071 144 Mar 244 Oct
'

13c 1434P 1,600 8c Sept 22c Apr
22c 22c 2,200 20c Sept 53c let)

13 4 134 6 7 Apr 144 Oct
8834 89 40 744 Mai 90 Oct
34 34 85 3 Sept 44 July
734 74 25 • 5 Mar 104 Oct

. 84c 104c 24,400 6c Sepi 32c Apr
234c 24c 6,825 2o June 50 Mar
24c 30c 14,755 20c Dec 68c Jan

254c 27c 13,900 14c Mai 404c July
60c 60c 1,500 30c June 60c Dec
94c 134c 21,800 5c Dec 40c Feb

34c 34c
'

1,000 2c Ocl 12c Jan

75 75 50 52 Api 814 Nov

5634 57 101 514 Mai 58 June
3 4c 34c 500 24c Sept 94c Feb

10 4c 13 4c 65,900 5c Ma' 14c Aug
634c 7c 3,500 44 c Sept 11c Jan

5 , 6 220 5 He? 94 Oct

17 17
, 26 17 Dec 234 Oct

64 7 220 44 Sept 13 July
16 1654 85 14 Sept 33 Jan

60c 64c 5,685 48c Sept 1.09 Mar

64 64 470 4 Sept
. 8* Jan

234c 234c 1,000 2c Dec
... 44c Aug

6c 6c 3,300 64c Dec 94c Nov

60c 60c 220 60c Dec 1.50 Jan

234c 234c 1,000 24 Sept 4 July
1.68 1.90 44,435 1.10 Jar 2.93 July
18c 20c 4,100 14c July 34c Jan
9c 934c 6,500 7c Sepi 17c Mar

1.35 1.36 260 1.00 Sept 1.40 Nov
25c 35c 64,100 5c Sept 23c Dec

1434 15 6,635 11 Mai 154 June
3.15 3.75 107,377 80c Sept 3.60 Dec
24c 264c 20,367 14c Sept 37o Jan
29c 30 4c 9,500 20c Sept 34c Oct

3434 354 2,283 204 Mar 35 Nov

69 70 30 57 Apr 75 Aug
212 215 26 190 Mat 215 Sept
164 164 4,589 144 Sept 194 May
154 16 760 134 Mar 164 July
8 8 500 64 Mai 8 Oct

44 45 7 500 30c Oct 49c June

634 64 15 4 Sept 94 Jan
88 914 35 6 Sept 80 Nov
88 88 72 65 Juni 90 Dec
105 105 20 984 May 107 Dec
55 564 5,247 37 Mai 58 Oct
2634 274 3,927 22 Mar 314 Mar

64 64 10 5 May 94 Aug
60c 65c 225 40c Sept 1.00 Sept
30c 34c 6,800 254c Dec 60C July

1134c 114c
'

7,030 10c 8ef)t 40o Mar
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Canadian Markets—Listed and Unlisted

Toronto Stock Exchange Toronto Stock Exchange

Stocks (Continued) Par

Jelllcoe Com
J M Consolidated
Kerr-Addison 1
Kirk land-Hudson——— 1
Klrkland Lake. ......... 1
Laguna Gold -1
Lake Shore >
LakeSulphite *
La tnoqueContact —*
Lainafiue Gold Mines *
Lapa Cadillac 1
Laura Secord (New)..— .3
Lava Cap Gold 1
Lebel Oro — 1
Leltcta Gold
Little i>ong Lac *
Loblaw A *
B ... ...... ...—

Macaasa Mines...——1
MacLeod Cockshutt 1
Madsen Red Lake
Malartlc Gold — 1
McDougall-Segur *
Manitoba A Eastern *
Maple Leaf Gardens *
Preferred 1

Maple Leaf MllllDg 0
Preferred *

Maralgo Mines 1
Massey Harris —*
Preferred - 100

McColl Frontenac ,-•
Preferred... ..100

Mclntyre Mines.- 6
McKenzle Red Lake 1
McVittle-Graham 1
McWatters Gold
MerlandOll *
ModelOils •. 1
Monarch Knitting pref.100
Monarch Oils 25c
Moneta-Porcuplne
Moore Corp , *
A 100

Morrlfl-Klrklaud 1

Murphy Gold -1
National Brew
National Grocers ♦
National Sewerplpe *
Naybob Gold 1
Newbeo Mines *
New Golden Rose 1

Nlplsslng 6
Noranda Mines '

Nordon Oil 1

Norgold Mines 1
Norrnetal.. ...»
Northern Empire 1
North StarOil... _ *■
North Star pref
O'Brien Gold 1
Okalta Oils *

Olga Gas... *
Omega Gold ....]
Orange Crush pref ... *
Oro Plata »

Pacalta Oils *

Page-Hersey
Pamour Porcupine *
Pan tepeeOil 1
Partanen-Malartic 1
Paulore Gold 1

Paymaster Cons 1
Perron Gold ... 1

Photo Engravers... *
Pickle Crow... l
Pioneer Gold 1
Powell Rouyn 1
Power Corp .♦
Prairie Royalties 25c
Premier "_.i
Pressed Metals
Preston E Dome.... 1
QuebecMining.......... 1
Red Crest. »

Reinhardt Brew *

Reno Gold 1

Riverside Silk *

Rocne Long Lac. l
Ronda Gold Mines.- 1

Royal Bank 100
Royallte Oil 1 »
RussellMotors.— .". 100
8t Anthony... j
San Antonio i

Sand RiverGold J

Shawkey Gold. 1

Sheep Creek 50c
Sherrltt-Gordon 1
Sllverwoods pref .»
Simpsons A *
Simpsons preferred 100
Slscoe Gold i

Sladen Malartlc ,

Slave Lake ..1

South American Gold.—.1
South End Pete ... *

Southwest Pete *

Spy Hill Royalties 25c
Stadacona •

Standard Paving
Steel of Canada »

Preferred 25
Straw Lake Beach »

sturgeon River Gold 1

Sudbury Basin •

Sudbury Contact I
8ulllvan._ i

Supersllk pref 100
Sylvanlte Gold )

Teck Hughes •
Texas Canadian •

Tip Top Tailors. »
Toburn i

Toronto Elevators *

Preferred 50
Toronto General Trusts100
Toronto Mortgage 50
Uchl Gold. ]

Union Gas. »

United Cigar-Whelan. .10c

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

I2%c
9Mc
1.

"l~39
8c

8c

6.70
46c

13 X
83c
8c

82c

3.40
24 H
22%
5.75

3.10
55c
63c

21c

1.60

"""7c
6%
55%

'92%
54

1.25
12c
75c

42c

~~12c
1.41

39%
168

16c

34c
7c

22c

1.75
80H

75c

3a
3.25
1.58

2%c
53c

10He
102

4.75

""7c
6Hc
59c

1.73
18.
5.25

2.60

2.43

2.30
23

1.66

"8He

23c
28

11c

30c
188
43

14He
1.35

16c

4He

"i~37
4H

1.51
78c
8c

2.00

""65c

58He
....—

72

10c

"2". 99

""95c

"3".55
4.55
1.30
11

2.15

15H
42%

1.60

12H
1.05

10He 13 He
8c 9Hc

1.76
,55c
1.34

7Hc
50

3
3c

6.70
39c

13
82c

7%C
76c

3.10
24

22

5.35
2.80

.50He
60c

18c

lHc

r
1.50

3H
6c

6H
54%
6H

92

53

1.21
10c

67Hc
6c

3.5c
24

1.94

59c

1.40

8c
50H
3

3Hc
6.80
47c

13 H
83c

8Hc
83c

3.45
24H
23
5.85
3.15
5.5c

64c
23c

lHc
3HC
7
1.65

3H
7c

7H
60
7

93

54%
1.28
12c
75c

7c
48c

24

10Hc 12Hc
1.28 1.44

39

168
16c

lHc
42

6H
13H

33He
6C

21c

1.67
80
10c

4He
68c

8.40

75c

3H
2.99

1.55
2c

47c
5
41c

8He
102
4.55

7H
7c

5He
.54c

1.60
18
5.05

2.50

2.32

11H
24c

2.21

23

1.57
60c
7c

2H
22c

28

41

ids
17c

2HC
42

6H
13 H
37c

7Hc
25c

1.75
80H
13c

4Hc
68c

8.40

1.00

3H
3.25

1.73
2 He
53c

5H
45c
12c

103
4.75

7H
7c

6Hc
61c

1.77
18
5.30

2.60
2.45

12H
- 24c

2.32
23

1.72
65c

8Hc
2H
23c

28

Sales

for
Week
Shares

97.120
12,300
86,785
2,000
52,060
2,800
1,916
255

5,800
2,786
59,900

765

11,360
12,166
28,300
22,850

572
725

11,630
42,175
44,200
21 600

4,510
500

8 He 11 He
28 He 31c
180
43

70
14c

1.25

16c

4Hc
94c

1.35

4H
11H
86 H
1.47

76c

7c

2.00

188
44H
70
15c
1.35

16c

4Hc
94c

1.45

4H
12

86H
1.67
80c
8c

2.05

9Hc llHc
65c 75c
3c

51c
3

75

71

8Hc
21c
2.85

4c

59c
3

77X
72%
11c

22c

3.00
10c 12 He
95c 1.01

82 H
3.35

4.50
1.23
11

2.06

15H
42H
86

108
1.55

12H
1.05

82 H
3.55
4.75
1.30
11

2.15

16H
42H
86

108

1.65

13%
1.05

133

25
105

40

2,750
1,300
1,372
135
75

2,548
20,600
13,800
18,525
10,200
4,900

10

8,700
21,055
1,135

22

43,466

9,500
10

200

50

57,500
61,300
7,800
2,012
3,270
10,000
2,000
1,811

. 275
• 90
500

10,050
21,350
11,000
19,859

25

8,140
45,000

510

9,233
2.020
7,600
25,400
72.490
20,340

50

8.021
1,160
11,900

- 60

1,500
3,900

'

100

130,657
1,600
3,200

30

5,100
145

30,000
25,800

44

511

5

11,200
7,869
17,200
3,800
2,000
19,460

315

75

7

21,275
6,400
2,500
1,100
2,500

4,150
14,200
76,322

125
720

284

•76,200
1,400
1,754
9,500
8,000

5

17,825
14,900
3,000

5

520
145

35
15

5

21,575
805

500

Range for Year 1938
iJ

Low

7 He Dec
6Hc Dec
25c June

40c Dec
88c Sept

6He Dec
44H Sept
2 Mar

2c Sept
6,65 Dec
24e Sept

12H Dec
75c Dec
4c Sept

50c Sept
2.10 Sept

19H Mar
18 Mar
3.50 Mar

1.30 Jan
25c Mar
23c Sept
12c Sept

1 He Oci

3He June
5 Apr
1.25 Sept

2H Sept
5c Dec

4H Mar
28 Mar
6 Dec

86H Jan
35H Mar
69c Mar

9e Dec
32c Jan

4c Nov
20c Sept

20 Dec
8c Nov

1.00 Sept
25 Apr
143 Apr

5c Sept

lHc July
38 May

3H Sepl
12 Sept
13He Apr
2c May
11c Sept
1.40 Sept
48 Mar

6c Sept
2c Mar

45c Sept
7.00 Sept
1.00 Dec
3 Sept
2.10 Sept
85c Sept
2c June

31c Mar
4 Sept
30c Oct

4Hc Sept
78 Apr
2.90 Mar

4 Sept
5c Nov

4c Sept
38o Mar

, 1.00 Sept
15 Sept
3.80 Mar
2.20 Sept
1.37 Mai

9H Apr
17c Dec
1.75 Sept
10 Mar
67c May
36c Sept
6c Sept

1H Nov
20c Dec
18 Sept
6c Sept

'*

20c Dec
165 Sept
33 Sept
68H Mar
7He Sept
1.00 Sept

13HC Sept
3Hc Sept
75c Sept
90c Sept
1H May
8 Sept

69 Sept
1.16 Dec

4'tc Sept
6c Sept

High

82r Mar

16c May
2.50 Aug
1.50

1.50
69c
58H
13

5c

Jan

Jan
Mar

Feb

Jan

Feb

2c Aug

25c Sept
2He Dec
28c 8ept
2 Sept
66
54

t

20

Mar

Apr
5o Sept

Dec

1.65 Sept
8He Sept
68c Sept

70 Sept
2.50 Sept
4.15 Sept
1.05 June

9 Sept
1.50 Sept
11 Sept
40 Nov

73 Mar
107 n Oct
90c Jan

10H Sept
1.25 Nov

7.30 Nov
74c Mar

14H
1.13

15c

1.12
6.00
24H
22H
6.55

Oct
Feb
Jan

Feb

Feb

Nov

Nov
Jan

4.45 July
59c Dec

Dec

Jan
Jan

71c
27c
4c

4c July
7H Sept
3.75 July
6 May

19 He Mar
10H July

July
Feb

July
Oct

Oct

63
14

101
54
1.43

24c Mar
94c Oct

8c Apr
38 c Jan

24 Dec
20c Apr
2.56 Mar
40 Dec

172 Oct
16Hft Dec
3 He July
43 Nov

7 H Feb
19 Jan

79c July
11 He July
38c Mar
2.15 Jan
84 Nov
19c July

7Hc July
1.14 Jan

8.95 Aug
150 Feb

Dec
Jan

Jan

Oct
Oct

July

4 .

5.45
2.30

5Hc
72c

5H
1.46 Mar
17c Feb

104H Nov
4.85 Oct

7H Dec
24Ho July
22c Mar
69c

1.76
19
5 30
3.30 Mar

2.65 July
16H July
52c Apr
2.52 Aug
23H Dec
1.90 Aug
70c July
45c

2H
64c
27
24c

33He
192
48H
70
20c

1.55

2.5c
34c

1.21

1.90

4H
18
95
3.40

Jan

Feb

Feb

Dec

Mar

Dec

Sept
Jan

Dec
Mar

Jan

Oct
Mar

Feb

Oct
Dec

Mar

Jan

Jan

1.38 Mar
24c Jan

10c

70c
25c

77c

4H
76H
71H
15Hc
22

3.80
19c

1.25

•80H
3.60

5.70

1 68

13%
2.90

18H
48
95 '
122

2.45

16H
1.60

Jan

Jan
Jan

May
Jan

Dec

Dec
Jan

Dec
Jan

Mar

Aug
Dec
Feb
Jan

July
Feb

Jan

July
Feb

Dec

Jan j
Aug
Jan 1

Nov

Friday Sales

Last Week's Range for Range, for Year 1938
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

United Oil * 15c 13c 15Hc 14,475 9c Nov 26c Jan

United Steel
• 6H 6H 7 3,610 3 Mar 8 Nov

Ventures
* 5.70 • 5.50 5,80 3,388 3.95 Sept 7 40 JaD

Vulcan Oils.— ..1 83c 80c 1.00 8,520 47c Sept 1.25 Jan

Walte Amulet • 7.80 7.65 8.25 15,094 - 1.02 Maa 9.46 Nov

Walkers
* 49 .. 48 H 51H 5,220 30% Mai Nov

Preferred
* 20 19 20H 663 17 Mai 20H Dec

Preferred (new).... * 20 20 20 46' .... —

Wendlgo ..1 13c 12HC 13c 7,700 8c Jum 30c June

Western Canada Flour. ♦ 3H 3H 5 v. 2 .. Dec 5 Aug

Western Can Flour preflOO 24 24 24 .50 22H Dei 37 Aug

Westflank OIL.. * 7c 6c 8 He 17,200 5c Sept 34c Jan

West Turner Petroleum 50c 7He 7He 10c 60,000 7Hc Sept 14HC Apr

Westons
* 12H 12H 12 H 512 9 Mat 13 H July

Wlltsey-Coghlan 1 8c 8c 8Hc 5,700 3C Apr 18c July

Wood-Cadillac 1 16He 19c 5,700 13c Sepi 4 3c Jan

Wright Hargreaves
• 8.40 8.15 8.45 16 485 6.50 Mar 8 25 Dec

Ymlr Yankee Girl * 7Hc 7c 9c 5,700 7c Dec 30c Feb

York Knitting 1st pref.100 100 100 26

Toronto Stock Exchange—Curb Section
Dec. 31 to Jan. 6, both inclusive, compiled from official sales lists

Stocks- Par

Brett-Trethewey 1
Canada Bud *
Canada Vinegars.— *
Canadian Marconi 1
Consolidated Paper— »
Corrugated Box pref... 100
Dalhousie Oil —.*
Dominion Bridge.., —*
Foothills.——

Hamilton Bridge *
Hamilton Bridge pref.. 100
Kirkland-Townslte— 1
Malroblc 3
Mandy— ... ——*
Montreal L H A P.... *
National Steel Car *
OH Selections—
Pawnee-Klrkland 1
Pend Oreille 1
Robb-Montbray 1
Robt Simpson pref 100
Rogers-Maje8ttc. 1
Shawlnlgan... *
Temiskamlng Mines 1
United Fuel pref. 100
Walkervllle Brew. — *

Friday
Last

Sale

: Price

70c

36H
1.20

6

30H
59H

lHc
1.83

21H

Week's Range
of Prices

Low High

1 He
4H
14

1.00

6H
40

63c

36
1.04
6

35

2c

4%
14

1.00

7}i
40

75c

37H
1.45
6

35

13c 13Hc
He
17c

30H
59H
3

lHc
1.80

lc

115

2H
20 H
8c

40H
1.35

He
17c

31

61H
3%
lHc
1.95

lc
115

3

21H
8c

41

1.35

Sales

for
Week
Shares

1,000
130
145
100

2,745
10

14,779
IIC

29,375
20

10

3,000
'

2,000
2,000
135

1,031
1,500

13,500
4,125
2,000

10

230

1,783
1,500
105

100

Range for Year 1938

Low

1 He Sept
3H Nov
12 Sept
75c Sept
3 H Mar
40 Dec

32c Nov

21H Mar
35c Sept

. 5 Mar

29 Sept
9c Sept

%c Junt
10c June

26 Sept
32 . Mar
2 Dec

lc Sept
1.30 Mar

He Der
105 June

2 Sept
16H Sept
6Ho Sept
30 Apt
1.25 Sept

High

12c JaD

9 Jau
17 H Feb
1.65 July
9H July

82 NOV
70c Dec

39 H Nov
1.10 Dec

9H July
31 Feb

23c Jan
2c July

28c Oct

31H Nov
72H Nov
5 Apr
2c July

2 62 Jao

2Hc Feb
118 Oct

4 H Aug
23 July
25c Jan
43 July
2.00 Aug

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Jan. 6

Feb j
Feb

Feb

Aug

Abltlbl P A Pap ctfs 6s 1953
Alberta PacGrain 6s.. 1946
Beauharnols Pr Corp 5s '73
Bell Tel Co of Can 6s. 1955
Brown Co lst5Hs 1946
Burns A Co 5s 1958
Calgary Power Co 5s.. 1960
Canada Bread 6a 4941
CanadaNorth Pow 5s. 1953
Canadian Inter Pap 6s 1949
Canadian Lt A Pow 5s 1949
Canadian Vlckers Co 6s '47
Cedar Rapids M A P 5s '53
Consol Pap Corp—
5Hs ex-stock 1961

Dom Gas A Elec 6H8.1945
Donnacona Paper Co—

4g 1956
East Kootenay Pow 7s 1942
Eastern Dairies 6s 1949
Fraser Co 6s Jan 11950
Gatlneau Power 5s.-. 1956
Gt Lakes Pap Co 1st 6s '55
Int Pr A Pap of Nfld 6s '68
Lake St John Pr A Pap Co
5H» 1961
68 1951

MacLaren-Que Pr 5Hs '61

bid Ask Bid As

65H 66H Manitoba Power 5H8.1951 80 ....

83 85 5Hs series B 1952 80 ....

103 . ... Maple Leaf Milling—
HOH 110H 2Ha to '38-6 Ha to '49... 45 47

49H 49H Massey-Harrls Co 5s . . 1947 99 100

48 50 Minn A Ont Paper 6a.1945 /38 38H

101 101H Montreal Island Pr 5Ha '57 105 ....

106 Montreal LH A P(*50 .

103 103H par value) 3s —1939 49H 50

99H 99H 3 Ha .1956 103 104,

104H 3Ha — 1973 99 99H

98 99*" Montreal Tramway 5s 1941 97H 98H

114 115 "
' '

Power Corp. of Can 4Ha'59 100H 102H

50H 58— Dec 1 1957 102

89 90 Price Brothers 1st 5a. .1957 97 98
' 2nd conv deb 4s 1957 97 99

74 75 Provincial Pap Ltd 5 Ha '47 100 ....

96H ....

42 44 Saguenay Power 4Ha A *66 105H 106

98 99 4Ha series B 1966 104H 105H

104H 104H Shawlnlgan W A P 4 Hs '67
Smith H Pa Mills 4Hs '51

104 104 H

82H 84 100 ....

101 United Grain Grow 58.1948 91 93

United 8ecurs Ltd 5 Ha '52 62 63

90 92 Winnipeg Elec 4Ha 1960 101

55 57 4-58 series A.......1965 62H 63 H

103 104 4-5s series B 1965 47 48H

•No par value. /Flat price n Nominal

American Bankers Association Publishes Booklet on

Its Public Relations Activities

Banks of the country are being made acquainted cur¬
rently with the public relations activities of the American
Bankers Association through a new booklet published by
the Association entitled "So the Public May Know," which
was prepared for the Houston convention. The booklet was
developed to inform the members of the activities of the
Association in the public relations field and to acquaint
them with the comprehensive range of material available to
them for use in meeting their own specific public relations
problems. An announcement, bearing on the new booklet,
issued Dec. 14, went on to say:

The booklet, therefore, portrays the work of the several commissions
and departments of the Association related to the field of public relations.
It covers the services of the Advertising Department, the News Bureau,
which deals with the news columns of the country's press, the Public
Education Commission and its public speech material, the public relations
educational programs of the American Institute of Banking, and the
Graduate School of Banking, and public meetings for bank depositors
conducted at regional conferences and the constructive customer relations
work among bank employees. ...

The booklet aims to do two things: First, to acquaint the banks with
what the Association is doing in the field of public relations in behalf
of banks; and second, to present to banks the services and material avail¬
able to them.It makes the point that these services and this material
are not only available to them for their use but that the services of the
various departments are also available in assisting them to organize their
own publicity and public relations activities.
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Quotations on Over-the-counter Securities-Friday Jan. 6
New York City Bonds

o3s Jan 1 1977 ....

a3Ms July 1 1975
a3Ms May 11954
a3Mb Nov 1 1954
a3Ms Mar l I960
a3Ms Jan 15 1976..
o4s May 1 1957
a4a Nov 11958...
o4s May 1 1959........
04a May 1 1977
o4a Oct 1 1980
o4Ma8ept 1 1960_...i.._
04Ma Mar 11962
a4Ma Mar 1 1964: ...

Bid Ask
99M 100
101 102
105 100

105 100

104M 105M
104M 105M
109M 110M
110 110M
110M ill
113M 114M
114M 115M
114M 115M
114M 115M
115M U6M

o4Mb Apr 1 1966..
o4Ms Apr 15 1972—..
o4M> June 1 1974........
o4Ma Feb 15 1976
«4Mb Jan 1 1977
o4Mb Nov 15 '78
o4Mb Mar 1 1981
o4Ms May l 1957 -

o4Mb Nov 1 1957
o4Mb Mar 1 1963
o4Ms Jtine 1 1965
o4Ms July 1 1967 ...

o4Mb Deo 15 1971—.—.
04Ms Dec 1 1979

Bid

115M
117M
118

118M
118M
119

119M
116M
116M
118M
119M
120

121M
124

Ask

116M
118M
119
119M
119M
119M
120M
117M
117M
119M
120M
121
122M
125

New York State Bonds

3s 1974-
3a 1981
Canal A Highway—
5s Jan A Mar 1964 to *71

Highway Imp 4Mb Sept '63
Canal Imp 4Mb Jan 1964..
Can A High Imp 4Mb 1965

Bid Ask Bid Ask
62.05 less 1 World War Bonus—

62.10 less 1 4MsApril 1940 to 1949..
Highway Improvement—

61.50

62 35 ---- 4s Mar A Sept 1958 to *67 135M
143 -mm m Canal Imp 4s JAJ '60 to '67 135M
143 Barge C T 4s Jan '42 A '46. 113

140M Barge C T 4Mb Jan 11945. 116

Port of New York Authority Bonds

Port of New York-
Gen A ret 4bMar 1 1975.
Gen A ret 2d ser 3Mb '65
Gen A ret 3d ser 3Mb *76
Gen A ret 4th ser 3s 1976
Gen A ret 3Ma 1977

George Washington Bridge
4Mb Ber B 1940-53.MAN

Bid Ask

107M 108M
105M 106M
103M 104M
99M 100

101 102

108 109

Holland Tunnel 4Mb ser E
1939-1941 MAS
1942-1960 - MAS

Inland Terminal 4Mb Ber D
1939-1941 ....MAS
1942-1960. MAS

Bid Ask

60.35 to 1.00%
111M 112M

60.50 to 1.25%
109 110M

United States Insular Bonds
PhilippineGovernment—
4s 1946

4Mb Oct 1959
4Mb July
6s Ap*
6s Feb
5 Ms Aug

1952
1955
1952
1941

Hawaii 4Mb Oct 1956

Bid Ask Bid A sk

100 101M Honolulu 58.. 63 50 3.00

107M 109 U S Panama 3s Jtine 11961 120M 122M
107M 109 Govt ol Puerto Rico—

100M 102 4Mb July 1952 113 M 116M
108M 111 5s July 1948 opt 1243. HI M 113

109M lllM U S conversion 3s 1946 109 111

115M 117M Conversion 3s 1947 109M 111M

Federal Land Bank Bonds

3s 1955 opt 1945 JAJ
1956 opt 1946——JAJ

3s 1956opt 1946.....MAN

Bid Ask

105M 106»i«
105*j« 105M
105M 115uie

3MB 1955 opt 1945 MAN
4s 1946 OPt 1944 JAJ

Bid

1O0M
111 * i •

Ask

106i»i6
111M

Joint Stock Land Bank Bonds

Atlanta 3s
Atlantic 3a...
Burlington 5s.
4Mb

Central Illinois 5s

Chicago 4MB and 5s
Dallas 3s

Denver 5s..
First Carolines 6s
First Texas of Houston 5s.
First Trust of Chicago 4Ms
Fletcher 3Ms ,

Fort Wayne 4Mb
Fremont 4Mb ...

63...
Greensboro 3s
Illinois Midwest 5s
Iowa of Sioux City 4Mb
Lafayette 5s
Lincoln 4Mb ...

5s

Bid Ask Bid Ask
99M 100M Montgomery 3s 99 100
»9M 100M New Orleans 5s 99M 100 M
/30 35 New York 5s 99M 100 M
/30 35 North Carolina 3s. 100 101

Ohio-Pennsylvania 5s 99M 100 M
/31M 34M Oregon-Washington 5s 742 45

/4M 6
101 102 Pacific Coast of Portland 5b 100 101
99 M 100M Pennsylvania 3Ms 99M 100M
98M 99M Phoenix 4Mb - 104M 106M
99M 101 5s 107 108 M
100 101 Potomac 3s.. 99M' 100M
100M 102
100 102 St Louis 5s /30 32

77 80 , San Antonio 3s 100M 101M
78 82 Southern Minnesota 5s—. /li 13
99M 100M Southwest 5s ... 69 73
95 97 a,

93 98 Union of Detroit 4Mb 99 100
100 101 6s... ... 99M 100M
84 87 Virginian 5s 1 100 101
85 88 Virginia-Carolina 3s...... 99M 101

Joint Stock Land Bank Stocks
Par Bid Ask

Atlanta 45
Atlantic 39 45

110 120
Denver 35 40
Des Moines— 100 55 65
First Carolinas. 100 3M 5M
Fremont 100 1 2 M
Lincoln —100 1M 3

Par

New York .....100
North Carolina 100
Pennsylvania. ......—100
Potomac .....100
San Antonio........—100
Vfrginla 5
Virginia-Carolina. . ....100

Bid

10
65
20
85
65

1.65
75

Ask
14

75
25

75_~
1.75
85

Federal Intermediate Credit Bank Debentures
Bid Ask

1% AlM% dueJan. 16*396.25%
1% A 1M% due Feb 15 '39 6.25%
1% due Mar 15 1939 6.25%
1% A 1M% due Apr 15 '39 6.25%
1% due May 15 1939 6.25%
1% due.....June 15 19396.30%

1% due.....July
1% due Aug
1% due.....Sept
1% due Oct.
1% due -Nov
1% due .Dec

151939
15 1939
15 1939
16 1939
1 1939
1 1939

Bid Ask

6.30%
6.35%
6.35%
60.40%
60.40%
60.40%

New York Trust Companies
Par

Bank of Nrw York 100
Bankers __10
Bronx County....... 7
Brooklyn ....... .100

Central Hanover .20
Chemical Bank A Trust. 10
Clinton Trust.. 50
Colonial Trust .25
Continental Bank A Tr.10
Corn Exsfr Bk A Tr 20

Empire a 10

Bid

371
44
5

69M

81M
42M
55
9

13M
52
14

Ask 1

381
46

6M
74M

84M
44M
65
11

14M
53
15

Par

Fulton....... ....100
Guaranty............100
Irving......... ..10
Kings County. ...100
Lawyers 25

Manufacturers... 20
Preferred 20

New York 25
Title Guarantee A Tr...20
Underwriters 100
United 8tate8._. 100

Bid

190
229
10

1550
28

88
61

83M
6

80
1525

Ask
210
234
11

1600
32

40

53

86M
7

90
1575

FISCAL FUND, inc.
Bank Stock Sorlos Insurance Stack Series

Transcontinent Shares Corporation, Sponsor
LOS ANGELES JERSEY CITY BOSTON

New York Bank Stocks
Par

Bank of Manhattan Co.10
Bank of Yorktown..66 2-3
BensonhurstNational. _ .50
Chase.... 13.65
Commercial National..100
Fifth Avenue.........100
First National of N Y..100
Merchants Bank......100

Bid Ask

15M 16M
38 42

75 100
31M 83M
155 161
700 740
1610 1650
97 103

Par
National Bronx Bank 50
National City 12M
National Safety Bank.l2M
Penn Exchange 10
Peoples National... 60
Public National.... 25
Sterling Nat Bank A Tr 25
Trade Bank.... -12M

Bid

43

24M
'UM
10
47
27M
22
15

Ask
48
26

13M
12
64

29M
24
18

Insprance Companies
■

. Par
Aetna Cas A Surety....10
Aetna .......10
Aetna Life... 10
Agricultural.. ....25
American Alliance ..10
American Equitable...-.5
AmericanHome........10
American of Newark 2M
American Re-Insurance.10
American Reserve. 10
American Surety. 26
Automobile ..10

Baltimore American..*2M
Bankers A Shippers 25
Boston .........100
Camden Fire 6
Carolina 10

City of New York —10
Connecticut Gen Life...10
Continental Casualty 6
Eagle Fire 2M
EmployersRe-Insurance 10
Excess..... 5
Federal ...10
Fidelity A Dep of Md—.20
Fire Assn of Phila .10
Flreman'B Fd of San Fr.25
Firemen's of Newark 5
Franklin Fire ——.5

General ReinsuranceCorp 5
Georgia Home.. ..10
Gibraltar Fire A Marine. 10
Glens Falls Fire: 6
Globe A Republic 5
Globe A Rutgers Fire 15
2d preferred 15

Great American.........5
Great Amer Indemnity... 1
Halifax.. 10
Hanover ...10
Hartford Fire ..10
Hartford Steamboiler... 10
Home .5

Bid

HIM
48M
27M
73M
22

24M
6M
12M
41

28
52M
34M

6M
92

603
20
24M
20M
25M
37M
2M
49

6M
41M
H7M
62M
80
8M
28M

43

21M
22
43M
10M
26
60

24M
8M
22M
30M
72M
54M
30M

Ask

115M
60M
29

76M
23M
26M
8
14

43

29M
54M
36M

7M
95

615
22
26
22
26M
39M
3M

51

7
43

120M
63M
83
10
30M

44M
23M
23M
45M
12M
28M
69
26M
9M
24
32M
74M
66M
32M

Par
Home Fire Security— 10
Homestead Fire 10
Importers A Exporters 5
Ins Co ofNorth Amer 10
Jersey Insurance ofN Y.¬
Knickerbocker ... _5
Lincoln Fire............5
Maryland Casualty... 1
Mass Bonding A Ins..12M
Mercb Fire Assur com.. 5
Merch AMfrs FireNew'k 6
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 6
Northern.—. .12.60
North River... .2.60
Northwestern Natlonal.25
Pacific Fire 26
Phoenix.... ; 10
Preferred Accident. 6

Providence-Washington .10

Reinsurance Corp (N Y)_2
Republic (Texas).— 10
Revere (Paul) Fire— 10
Rhode Island ......6
Rossia............. .6
St Paul Fire AMarine 26
Seaboard Fire A Marine..5
Seaboard Surety 10
Security NewHaven....10
Springfield Fire AMar. .26
Stuyvesant...... 5
Sim Life Assurance—.100
Travelers ...100
U 8 Fidelity A Guar C0..2
U 8 Fire ...4
U S Guarantee 10
Westchester Fire. 2.60

Bid

2,
17

66""
37M
9M
2M
3«

51
46
8
4

26M
59M

nlH
31*
46

14M
98

26M
126
114

76M
20M
33M

8M
25M
23
4

4M
227
5M
27M
28M
120
3'

420
446

19M
51
61

33M

Ask
3

18M

67M
40M
10M
2M
4M
63M
50
9

6

28M
61M
8M

119

12M
33

47
16M
100M
27M
130

117M
80M
22M
35M

9M
27M
24M
6

5M
231

7
29M
30M
123
4

470
456
21

53
63
35M

Chicago & San Francisco Banks
Par

American National Bank
A Trust -..--.100

Continental Illinois Natl
Bank A Trust..—33 1-3

First National..—.100

Bid Ask

210 220

80 * 83

229 234

Surety Guaranteed^lortgage Bonds and Debentures

Par
HarrisTrustA Savings. 100
Northern Trust Co...>100

SAN FRANCISCO—
Bkof AmerNT AS A 12M

Bid
295
508

34M

Ask
305
523

36M

For see page 121.

Arundel Deb Corp 3-6s '63
Associated Mtge Cos Ino—

"

Debenture 3-6s—1953

Contl Inv Bd Corp 2-52 '63
Cont'l Inv DebCorp3-6s "63
Empire Properties Corp—
2-3s - -1945

Interstate DebCorp 2-5s'56
Mortgage Bond Co of Md
Inc 2-58... 1963

Nat Bondholders part ctffl
Central Funding
series B A C ........
series A A D ...—..

Nat Cons Bd Corp 2-6s '53
Nat Deben Corp 3-6s.l953

Bid

87
55M

Ask

53M 55M

, 89

69 0mrnm

53
48.

90 ....

/24
/24
88M
52 55"

Nat Union Mtge Corp—
Series A 3-6s 1954
Series B 2-5s ...1954
t v t ,

Potomac Bond Corp (all
Issues) 2-6s———..1963

Potomac Cons Deb Corp—
3-6s.. 1953

Potomac Deb Corp 3-6s '53
Potomac Franklin Deb Co
36s........ 1963

Potomac Maryland Deben¬
ture Corp 3 08 .1953

Potomac Realty Atlantic
Deb Corp 3-6s 1953

Realty Bond A Mortgage
deb 3-6s 1953

Unified Deben Corp 5s 1955

Bid

79

93

88M

62M
49M

54

94

53

62
48

Ask

55M
52M

57

56

51

Miscellaneous Bonds

Bear-Mountain-Hudson

Commodity Credit Corp

IM* —.Sept 1
Fed'l Home Loan Banks

2s.
2s.

...Dec

.Apr 1

Bid Ask Bid Ask

New York City Park-
3 104 mm mm

*

way Authority 3 Mb '68 106M 107M
3M8 revenue 1944 6 2 20 less 1

3Ms revenue 1949 6 2.60 less I

. 100.16 100.18
Reconstruction Finance

P Corp—
100.209 100.28 100.30 M% notes July 201941 100.22

M% Nov 1 1941 100 20 100.22
9 100.11 100.13 Reynolds Invest'g 5s 1948 60 63

0 102.21 102.24
3 102. 102.2 Trlborough Bridge—
a 4s 8 f revenue '77 A&O 111 112

1 101.20 101.22 4s serial revenue..1942 6 1.90 less M
) 100.8 100.10 4s serial revenue..1968 6 3.40 less lij

)

) 100.19 100.21

a
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Quotations on Over-the-Counter Securities—Friday Jan. 6 -Continued

Guaranteed Railroad Stocks

3ostpb(Ualkcr$Sons
120 Broadway

NEW YORK

Memhen Wrw fork Stock Exchange

Tel. RE ctor

2-6600
RED

Dealers

GUARANTEED

STOCKS

ffnce!8»J

Guaranteed Railroad Stocks
(Guarantor in Parentheaea)

Par
Dividend
in Dollars Bid Asked

Alabama A Vicksburg (Illinois Central) ...
100 0.00 6834 7134

Albany A Susquehanna (Delaware A Hudson)..— 10.50 120 12534

Allegheny A Western (Buff Roch A Pitts) 6.00 50 53

Beech Creek (New York Central) 2.00 2734 29?*

Boston A Albany (New York Central) 1(H) 8.75 83 85?*

Boston A Providence (New Haven) 8.50 21 25

Canada Southern (New York Central) 2.85 43 4634

Carolina Cllnchfleld A Ohio com (L A N-A C L) .100 5.00 83 853*

Cleve Cinn Chicago A St Louis pref (N Y Central) . .100 5.00 64 6834

Cleveland A Pittsburgh (Pennsylvania) 3.50 7134 7334

Betterment stock 2.00 42 45

Delaware (Pennsylvania) 2.00 413* 433*

Fort Wayne A Jackson pref (N Y Central) 6.60 5034 5434

Georgia RR A Banking (L A N-A C L)... 9.00 149

Lackawanna RR of N J (Del Lack A Western) 4.00 4234 4634
Michigan Central (New York Central) .100 60.00 025 800

Morris A Essex (Del Lack A Western) -.50 3.876 35 373*

New York Lackawanna A Western (D L A W) 100 5.00 553* 583*

Northern Central (Pennsylvania) ..50 • 4.00 8234 85

Oswego A Syracuse (Del Lack A Western) 50 4.50 3934 43

Pittsburgh Bessemer A Lake Erie (U 8 Steel) 1.50 41 4334

Preferred l 3.00 78 83

Pittsburgh Fort Wayne A Chicago (Pennsylvania). .100 7.00 148 mc mi nm am

Preferred 7.00 166 16934

Pgh Ygtn A Ashtabula pref (Penn) .100 • ••• 13734 14234

Rensselaer A Saratoga (Delaware A Hudson) 6.82 6634 70

St Louis Bridge 1st pref (Terminal RR) 6.00 125

Second preferred —
3.00 62 66

Tunnel RR St Louis (Terminal RR) 1(H) 6.00 126 131

United New Jersey RR A Canal (Pennsylvania)... .100 10.00 23234 239

Utlca Chenango A Susquehanna (DLAW) 6.00 5034 5434

Valley (Delaware Lackawanna A Western) .100 5.0& - iarnmm

Vicksburg Shreveport A Pacific (Illinois Central).. .100 5.00 58 6134

Preferred 5.00 6034 6434

Warren RR of N J (Del Lack A Western) 3.50 23?* 273*

West Jersey A Seashore (Penn-Readlng) 3.00 52 5434

Public Utility Stocks
Par

Alabama Power $7 pref..*
Arkansas Pr A Lt 7% pref *
Associated Gas & Electric
Original preferred *i
$6.60 preferred *
$7 preferred *

Atlantic City El 6% pref.*
Birmingham Elec $7 pref. *
Buffalo Niagara A Electern
$1.60 preferred .26

Carolina Pr A Lt $7 pref.. *
'

6% preferred *
Central Maine Power—

7% preferred 100
$6 preferred .— 100

Cent Pr & Lt 7% pref..100
Consol Elec A Gas $6 pref *
Consol Traction (N J). 100
Consumers Power $5 pref*
Continental Gas A El—

7% preferred ...100

Dallas Pr A Lt 7% pref. 100
Derby Gas A El $7 pref-. *
Essex Hudson Gas...-.100
Federal Water Serv Corp—
$6 cum preferred
$6.60 cum preferred...1*
$7 cum preferred ♦

Hudson County Gas 100
Idaho Power—

$6 preferred ___*
7% preferred 100

Interstate Natural Gas..*
Interstate Power $7 pref

I.

Jamaica Water Supply—
734% preferred 60

Jer Cent P A L 7% pf_.100
Kan Gas A El 7% pref. 100
Kings Co Ltg 7% pref. 100
Long Island Ltg 0% pr.100
7% preferred 100

Mass Utilities Associates—

5% conv partic pref..50
Memphis Pr A Lt $7 pref.*

Bid

72 34
863*

33*
734
7X

113J4
6734

2134
88

79tf

8734
76

94

8%
48?*
10034

82 J4

1163*
38

20734

203*
22

223*
20734

107
112

2234
43*

54

863*
11334
52

213*
263*

2634
72

Ask

74

883*

83*
834

6934

2134
90

813*

90
78

953*
534
523*
1013*

84

42"

223*
233*
243*

110
115

243*
53*

66
88
116
55
23

273*

2834
75

Par

Mississippi Power $6 pref *
$7 preferred *

Mississippi P A L $6 pref. *
Miss Rlv Pow 6% pref. 100
Missouri Kan Pipe Line..5
Monongahela West Penn
Pub Serv 7% pref 25

Mountain States Power—.
7% preferred 100

Nassau A Suf Ltg 7% pf 100
Nebraska Pow 7% pref. 100
Newark Consol Gas 100
New Eng G A E 534% Pt-*
New Eng Pub Serv Co-r-

$7 prior lien pref _*
New Orl Pub Serv $7 pf._*
New York PowerA Light—

$6 cum preferred j*
7% cum preferred...100

Northern States Power—
(Del) 7% pref 100
(Minn) 6% pref.......*

Ohio Edison $6 pref *
$7 preferred... ..*

Ohio Power 6% pref.-.100
Ohio Pub Serv 8% pf-.lOO
7% preferred . 100

Okla Q A E 7% pref.. 100
Pacific Pr A Lt 7% pf.. 100
Penn Pow A Lt $7 pref...*
Queens Borough G A E—
6% preferred ...100

Republic Natural Gas 1
Rochester Gas A Elec—

6% preferred D.....100
Sioux City G A E $7 pf-100
Southern Calif Edison—

6% pref series B 26
Tenn Elec Pow 6% pf.100
7% preferred 100

Texas Pow A Lt 7% pf-100
Toledo Edison 7% pfA. 100
Union Elec Co of Mo—
$5 preferred *

United Gas A El (Conn)—
7% preferred 100

Utah Pow A Lt $7 pref *
Virginian Ry 100

Bid

5934
66

6334
11434

2434

38
11

104

14234
16

35

9634

993*
1083*

573*
1023*
101
108

11334
101
107
1053*
6734
98

18
3

10234
87

283*
6334
7134
91

1093*

11434

773*
503*
150

Ask

6234
6934
653*
116

634

26

393*
14

106
145

163*

3634
9734

10134
11034

593*
10334
1023*
110

1153*
1023*
1083*
1073*
70

99

193*
4

1035*
8934

2934
65

73

9234
1103*

115

793*
513*
156

Chain Store Stocks
Par Bid Ask Par Bid Ask

Berland Shoe Stores *

7% preferred 100
B /G Foods Inc common *
Bohaok (H C) common *
7% preferred.. 100

Diamond Shoe pref 100

Flshman (M H) Co Inc..*

7
85

234
2

2134

100

734

10

234
3

23

934

Kobacker Stores

7% preferred 100
Kress (8 H) 6% pref ...

Miller (I) Sons common..*
834% preferred 100

Murphy (G C) $5 pref. 100
Reeves (Daniel) pref 100
United Cigar-WhelanStores
$5 preferred *

68

1134
2

17

109
99

31?4

75

123*
5

23
111

325*

Sugar Stocks
Par Bid Art! Par Bid Ask

Cuoan A tlantlc Sugar.. 7 34
Eastern Sugar Assoc 1
Preferred 1

9

434
1334

10

534
14341

Savannah Sug Ref com... 1

West Indies Sugar Corp._l

32?*

334

345*

4?*

Railroad Bonds

Akron Canton and Youngstown 634s 1945
6s 1945

Atlantic Coast Line 4s —1939
Baltimore A Ohio 434s 1939
Boston A Albany 434s - 1943
Boston A Maine 5s 1940
434 1944

Cambria A Clearfield 4s 1955
Chicago Indiana A Southern 4s 1956
Chicago St. Louis A New Orleans 5s 1951
Chicago Stock Yards 5s.... 1961
Cleveland Terminal A Valley 4s 1995
Connecting Railway of Philadelphia 4s 1951
Duluth Missabe A Iron Range 1st 334s 1962
Florida Southern 4s. 1945
Illinois Central— "
Louisville Div. A Terminal 334s. — 1953

Indiana Illinois A Iowa 4s 1950
Kansas Oklahoma A Gulf 5s -—1978
Memphis Union Station 5s. ; ....1959
New London Northern 4s ±——•-—1940
New York A Harlem 334s 2000
New York Philadelphia A Norfolk 4s 1948
Norwich A Worcester 434s ... 1947
Pennsylvania A New York Canal 5s .1939
Philadelphia A Reading Terminal 5s 1941
Pittsburgh Bessemer A Lake Erie 5s -.1947
Portland Terminal 4s ...... 1961
Providence A Worcester 4s 1947
Terre Haute A Pecoria 5s 1942
Toledo Peoria A Western 4s ; .1967
Toledo Terminal 434s.— 1957
Toronto Hamilton A Buffalo 4s—,V. ;..r—1946
United New Jersey Railroad A Canal 334s 1951
Vermont Valley 434s 1940
Washingto County Ry 334s ...... .1954
West Virginia A Pittsburgh 4s 1990

Bid

f28
f28
97
44

63
27
23
94

65
75
99

4134
1073*
1053*
65

63
65
89

10834
9634
9634
91

85
71

10234
115
83
70
102J*
89

10534
97

10434
63
34

4834

Asked

31

31

99

4534
67
30

96"
6934
80

4334

1053*
69

69

69
92

100
93

90

74

10334

85~~

1033*

100

37

5034

Railroad Equipment Bonds

Atlantic Coast Line 434s..
Baltimore A Ohio 434s.—.
5s

Boston A Maine 434s.—
5s i

334s Dec 1 1936-1944...

Canadian National 434s.
5s

Canadian Pacific 434 s
Cent RR New Jersey 434s
Chesapeake AOhio—
434s -

5s -

Chicago A Nor West 434s
5s

Chic Mllw A St Paul 434s
5s

Chicago R I A Pacific—
Trustees' ctfs 334s----

Denver A R G West 434s.
5s—

634s —

Erie RR 434s -------

Great Northern 434s
5s .....

Hocking Valley 5s
Illinois Central 434s
Internat Great Nor 4 34s.
Long Island 434s ;
5s

Maine Central 5s
5 348- — .—

Missouri Pacific 434s
5s

Bid

62.25
65.75
65.75
65.60
65.60
65.50

62.90
62.90
62.75
65.25

62.40

61.50

65.75

65,75
66.50

66.50

86

65.25
65 25

65.25

93
62.00
61.80

61.50
63.75

64.75

63.50

63.50
64.50

64.50

64.25
64.25

Ask

1.50
5 00

5 00
4 75
4 75

4.75

2.00
2.00
2.00

4.75

1.75
1.00
5.00
5.00
5.50

5.50

88

4.50
4.60
4.50
97
1.50
1.25
1.0(1

2.75
4.00

2.50
2.50

3.50
3.50
3.50

3.50

New Orl Tex A Mex 4348--
New York Central 434s—.

(5S '

N Y Chic A St L 434s"111
5s

N Y N H AHartf 434s
5s

Northern Pacific 434s .

Pennsylvania RR 434s.—.
5S

4s series E due
Jan A July 1937-49

2J*s series G non-call
Dec 1 1937-50

Pere Marquette 434s
Reading Co 434s
5s ......

St Louis-San Fran 4s

434s......... -

St Louis Southwestern 5s..

534s--
Southern Pacific434s
5s......

Southern Ry 434s
5s..

Texas Pacific 4s

434s
5s—

Union Pacific 434s
Virginia Ry 434s
Wabash Ry 434s---
5s

5348 -

6s — —

Western Maryland 434s—
Western Pacific 5s

534s-.—,-.

Bid Ask

61 25 3 25
53 00 2.25

61.50 1.00

65 75 5.00

65 75 5.00

15 75 4 75

65 75 4 75

62 50 1.75

62.00 1.25

61.50 1.00

2.60 2.00

62.00 2.00
63 10 2.50

62 75 2.25

62.75 2.26

94 98

96 98

64 75 4.00

64 75 4.00

63 10 2.25

62.00 1.50

63.40 2 50

63 40 2.50
63.00 2.25

63.00 2.25

62.25 1.50

61.25 0.50

61 60 1.00

84 88
85 89

85 90

93 100

62.50
"

1.50

65.50 4 75
65.50 4.75

Public Utility Bonds

For footnotes see page 121.

Amer Gas A Power 3-5s '53
Amer Utility Serv 68.1964
Appalachian Elec Power—
1st mtge 4a 1963
s f debenture 4348--1948

Associated Electric 5s_1961
Assoc Gas A Elec Corp—
Income deb 334P---1978
Income deb 3?*s—1978
Income deb 4s ...1978
Income deb 434s 1978
Conv deb 4s ....1973
Conv deb 434s 1973
Conv deb 5s 1973
Conv deb 5 34 s 1973
8-year 8s with warr.1940
8s without warrants. 194U

Assoc Gas A Elec Co—
Cons ref deb 4343--1958
Sink fund inc 4s... 1983
Sink fund lnc 434s—1983
Sink fund lnc 5s 1983
Sink fund inc 534S--1983
Sink fund lnc 4-5S..1986
S f inc 43*3-5348—1986
Sink fund lnc 5-63..1986
S f inc 534S-634S-—1986

Blackstone Valley—
Gas A,Elec. 3343—1968

Cent Ark Pub Serv 58-194*
Central G A E 534s—1946

1st Hen coll tru3t 6s. 1946
Cent Maine Pr 4s ser G *60
Central Public Utility—
Income 534s with stk '5k

Cities 8ervlce deb 5S..1963
Commonwealth Edison—
334s 1958-1939

Cons Cities Lt Pow A Trac
5s 1962

Consol E A G 6s A...1962
6s series B._ 1962

Crescent Public Service—
Coll inc 6s (w-s) 1954

Cumberl'd Co PAL 334s'66
Dallas Pow A Lt 3348.1967
Dallas Ry A Term 68.1951
Federated Util 534s—1957
Havana E'ec Ry 5s 1952

Bid

38
703*

10834
10534
53

2934
3)34
323*
3434
58

6034
6434
68
99

9834

28

23
25

27

29

23
25

27
29

10834

88
74
76
1063*

/ 13*
693*

1093*

8434
443*
44

45

10134
1093*
59
69

/ 3734

Ask

39

7234

109

1033*
54

3034
30J4
33

3534

62~~
66
70
993*
100

30

30

10834

90

76
78
10734

2

70

10934

8534
453*
4534

463*
10234

603*
71

Idaho Power 33*s..._1967
Indianapolis Pow A Lt—
Mortgage 33*s._—1968

Inland Gas Corp 6 34s. 1938
Kan City Pub Serv 4s, 1957
Kan Pow A Lt 1st 434s '65

Lehigh Valley Transit 5s '60
LexingtonWater Pow 5s *68
Lone Star Gas 334s ..1953
Mich Consol Gas 4s 1963-.
Missouri Pr A Lt 33*8.1966
Mtn States Pow 1st 6s.l93>»
Narragansett Elec 334s '66
N Y. Pa A N J Util 5s 1956
N Y State Elec A Gas Corp
4s 1965

North Boston Ltg Prop's—
Secured notes 3 *4«. .1947

Ohio Power 33*8 1968
Ohio Pub Service 4s..l96i'
Old Dominion par 6s..1951
Peoples Light A Power
1st lien 3-6s 196)

Portland Elee Power 6* '50
Public Serv ElecA Gas—
1st A ref 5s 2037
1st A ref 8s 2037
1st mtge 33*8 1968

Pub Serv of Northern III
1st mtge 3 34s 1968

Pub Util Cons 534s 194>
Republic Service coll 5s *51
St Joseph Ry Lt Heat A Pow
434s 1947

San Antonio Pub Serv—
1st mtge 4s 1963

3!oux City G A E 4s..1966
Sou Cities Util 5s A.. 1958

Tel Bond A Share 5e..l958
Texas Public Serv 5s..1961
Toledo Edison 3348—1968
Utlca Gas A El Co 58.1957
Western Pub Serv 534s '60
Wis Elec Power 3 34s._1908
Wisconsin G A E 3 348-1966
Wis Mich Pow 33*s..l961

Bid
107

10734
/ 583*
2334
11034

43H
693*
1063*
97

1033*
95?*
107 34
65?*

95

106
10534
106
60

78 3*
/ 125*

144

210?*
109

10634
74?*
68

102

1043*
102

43 34

68 34
9)34
1063*
123

87

10634
1073*
1073*

Ask

107?*

107?*
6034
28
11054

45
7i

10654
9754
10434
97

10734
6754

96 i

107

10534
100 34
61?*

80

133*

146

212 34
10934

10734
76
6)34

103

1043*
102 34
4434

70 34
92 34
10054

8834
1C734
107?*
108
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Quotations on Over-the-Counter Securities—Friday Jan. 6—Continued
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED

Investment Trust Issues

GOODBODY & CO.
Members N. Y. Stock Exchange and other Principal Stock and Commodity Exchanges

Main Office Jersey City Office
11S Broadway 921 Bergen Avenue
New York City Tel. Journal Sq. 2-4400

Tel REctor 2-5485 Teletype JCY 1518
Private Wire System Connecting Branch Offices In leading Cities

Investing Companies
Par

Admlnls'd Fund 2nd Ino_*
Affiliated Fund Inc...lM
♦Amerex Holding Corp..*
Amer Business Shares
Amer Gen Equities Inc 25c
Am Insurance Stock Corp"'
Assoc. Stand Oil Shares..2
Bankers Nat Invest Corp
♦Class A

Basic Industry Shares-.10
Boston Fund Inc —

British Type Invest A 1
Broad Sb Invest Co Inc.-6
Bullock Fund Ltd 1
Canadian Inv Fund Ltd-.l
Century Shares Trust *
ChemicalFund. 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 Forstef 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 B1
Diversified Trustee Shares
C 3.50
D 1

Dividend Shares.. 25c
Eaton A Howard Manage¬
ment Fund series A-l

Eqult Inv Corp (Mass)..6
Equity Corp 53 conv pref l
Fidelity Fund Inc *
FirstMutual Trust Fund.-i
Fiscal Fund Inc—
Bank stock series—10c
Insurance stk series. 10c

Fixed Trust Shares A...10
B 10

Foreign Bd Associates Inc.
Foundatlon Trust Shs A.I
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._*
♦Independence Trust Shs.
Instltutlonal Securities Ltd
Bank Group shares
Insurance Group Shares.

Bid
13.46
4.16
24M
3.67
X55
5

5M

5M
3.73

17.01

26.27

15M
4.10
23.32
10.54
3.72
8M
2.47
2.38
2.38
2.90
2.90
24

115

31
111

4.90

Ask i

14.321
4.60
25M
4.05

62

5M
6

6J4

18.19

28TO

16M
4.45
25.08
11.41
4.05

9M

26

33

18.0416.69
1.39
2.96
2.64

3.90
5.95
1.38

18.06
29.14
28
20.75
7.63

2.34
3.31
10.11
7.95
6.68
4.30

18.99
5.35

,4.69

32.36
5.15

5.55
5.20
8.10
7.93
7.03
4.28
4.02
5.29

7.13

5.18
5.10
6.98
5.28

36

18.47
2.69

1.02
1.32

6.65
1.50

19.40
31.00
31

22.34
8.27

2.60

3.67

7.26

, 4.60
20.53

5.88

34.86
5.61

6.04
5.66

8.81
8.62

7.65
4.67
4.38
5.76
7.76
5.64

5.56
7.59

5.75
66

19.86

1.11
1.44

Par

Investors Fund C 1

Keystone Custodian Funds
SeriesB-l
Series B-2 ;
Series B-3
Series K-l_.
Series K-2
Series 8-2
Series 8-3 __

Series S-4
Maryland Fund Inc 10c
Mass Investors Trust-—-!
Mutual Invest Fund 10

NationWide Securities—
Common 25c
Voting shares

National Investors Corp.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 1955 —1
Series 1960 - 1
Series 1958— 1

Plymouth Fund Inc.—10c
♦Putnam (Geo) Fund....
Quarterly Inc Shares.-10c
5% deb series A

Representative TrustShslO
Republic Invest Fund.25c
Selected Amer Shares..2M
Selected Income Shares—

Sovereign Investors..-—
Spencer Trask Fund *
Standard Utilities Inc-60c
♦State St Invest Corp... *
Super Corp of Am Tr ShsA
AA

B

C
'

D -----

Supervised Shares * 3

Trustee Stand Invest Shs
Series C 1

Series D - 1

Trustee Stand Oil Shs A.l
Series B 1

Trusteed Amer Bank Shs B
Trusteed Industry Shares.

U S El Lt A Pr Shares A._
B —

Voting shares
Wellington Fund— l

Inveatm't Banking Corp
♦Bancamerlca-Blalr Corpl
♦Central Nat Corp cl A—*
♦Class B ♦

♦First Boston Corp 10
♦Schoelkopf, Hutton A
Pomeroy Inc com... 10c

Bid Ask
11.66 12.43

26.10 28.65
22.21 24.35
14.33 15.80
14.79 16.21
11.79 13.10
15.04 16.65
14.55 16.14
5.50 6.16
6.01 6,63
22.00 23.34
11.92 13.03

3.62
1.41 1.56
6.04 6.43
13.84 14.91

7.97 8.62
5.87 6.37
10.34 11.17

.. 7.45 8.06
8.98 9.71
8.48 9.17
9.28 10.03
9.04 9.77
9.82 10.61
8.97 9.70
9.13 9.87
9.42 10.18
52M — . . .

2.33 .

2.87
2.82 ....

2.56

51 57
14.93 15.97
11.65 12.76
99 103M
10.66 11.66
33 37

10.02 10.92
4.40 '

75 83
16.74 17.78
62 67

74M 77M
3.70 iim - - -

2.55

3.87
2.06 — — w

2.06

10.44 11.35

2.59
2.53

5.84
5.61
56

1.01

HX
2.09
95

13.89

3M
32

2M
20M

IX

62
1.13

15 25

4M
35
5

21 %

2X

Real Estate Bonds and Title Co. Mortgage Certificates
AldenApt 1stmtge 3s. 1957
Beacon^Hotel inc 4s„1958
B'way Barclay inc 2s__1956
B'way A 41st Street—
1st leasehold 3s 1944

Broadway Motors Bldg-
4-6s .1948

Brooklyn Fox Corp—
3s i_l957

Chanln Bldg 1st mtge 4s '45
Chesebrough Bldg 1st 6s '48
Colonade Construction—
1st 4s (w-s) 1948

Court A Remsen St Off Bid
1st 3 Ms ..1950

Dorset 1st A fixed 2s__1957
Eastern Ambassador
Hotel units

Eqult Off Bldg deb 5s. 1952
Deb 5s 1952 legended__

50 Bway Bldg 1st 3s inc *46
500 Fifth Avenue—
6Ms (stamped 4s)..1949

52d A Madison Off Bldg—
1st leasehold 3s. Jan 1 '52

Film Center Bldg 1st 4s *43
40 Wall St Corp 6s 1958
42 Bway 1st 6s 1939
1400 Broadway Bldg—
1st 6Ms 8tamped__1948

Fuller Bldg deb 6s 1944
1st 2M-4s (w-s) 1949

Graybar Bldg1st Ishld 5s'46
Harriman Bldg 1st 68.1951
Hearst Brisbane Prop 6s '42
Hotel St George 4s_._1950
Lefcourt Manhattan Bldg
1st 5s —.—.1948

Bid Ask Bid Ask
135M 37M Lefcourt State 1st lshld... 51
9M 11H Lewis Morris Apt Bldg—

/23M 25M 1st 4s. 1951 37M

33
Lexington Hotel units..-.. 55 57X
Lincoln Building—

68M
Income 5Ms w-s 1963 56 58

71 Loew's Theatre Rlty Corp

/8M
1st 6s 1947 92M 93M

11 London Terrace Apts—
49 51 1st A gen 3s w-s 1952 41 43
48M 51M Ludwlg Baumann—

33 M
1st 5s (Bklyn) 1947 61M

36 1st 5s (L I) 1951 51M

29 M
Metropolitan Chain Prop—

32 M 6s - 1948 97M 100M
26M 29M Metropolitan Corp (Can)—

5M 7M
6s 1947 98M

Metropol Playhouses Inc—
42 44 8 f deb 5s 1945 68M 70M
43 M - — - N Y Athletic Club—
27 29 2s 1946 25M 27M

29 31
N Y Majestic Corp—
4s with stock stmp._1956 16 7M

41M
N Y Title A Mtge Co— m

5Ms series BK /42M 48
41 - -- 5M8 series C-2 132% 34M
40 42M 5Ms series F-l /49M 52
/60 — 5Ms series Q /39M 41M

38M 41M Ollcrom Corp vtc 16
35 38 1 Park Avenue—
34 36M 2d mtge 6s. ..1951 42M
70M 72 H 103 E 57th St 1st 6s... 1941 120
29 30H 165 Bway Bldg 1st 5Ms '51 49 51M
45M 48 Prudence Co—
47 49 5Ms stamped 1961 60M

59M
Realty Assoc Sec Corp—
5s income. 1943 148X 50

Real Estate Bonds and Title Co. Mortgage Certificates
Rlttenhouse Plaza (Phila)
2Ma 1955

Roxy Theatre—
1st mtge 4s 1957

Savoy Plaza Corp—
3.6s with stock 1950

Sherneth Corp—
2s with stock 1956

60 Park Place (Newark)—
1st 3Ms 1947

61 Broadway Bldg—
3M8 with stock 1950

616 Madison Ave—
3s with stock 1957

Bid Ask

38M 41M

64M 67M

/28 31

16M 18M

42
1 .

35M 38M

30

Syracuse Hotel (Syracuse)
1st 3s 1955

Textile Bldg—
1st 48 (w-s) 1958

Trinity Bldgs Corp—
1st 5Ms 1939

2 Park Ave Bldg lBt 4s 1946

WalbrldgeBldg (Buffalo)—
3s 1950

Wall A Beaver'St Corp—
1st 4Ms w-s 1951

Westlnghouse Bldg—
1st mtge 4s 1948

Bid

66M

37

80
52

17

18M

72M

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds

Anhalt 7s to— 194

Antloqula 8s 1946
Argentine 4 Ms 1948
Bank of Colombia 7% -1947

7s - - 1948

Barranquliia ,s'35^4O-40-48
Bavaria 6Ms to 1945
Bavarian Palatlnlte Cons
Cities 7s to 1945

Bogota (Colombia) 0Ms '47
8s 1945

Bolivia (Republic) 8s.1947
7s 1958
7s —1969
08. 1940'

Brandenburg Elec 6s. .1953
Brazil funding 5s.-1931-61
Brazil funding scrip
Bremen (Germany) 78.1935
0s.— 1940

British Hungarian Bank
, 7Ms 1962
Brown Coal Ind Corp—
6 Ms 1953

Buenos Aires scrip
Burmelster A Wain 08.1940

Caldas (Colombia) 7Ms '40
Call (Colombia) 78—1947
Callao (Peru) 7Ms.—-1944
Cauca Valley 7Ms 1946
Ceara (Brazil) 8s 1947
Central Agrlc Bank

see German Central Bk
Central German Power
Madgeburg 6s 1934

Chile Govt 6s assented
7s assented ---

Chilean Nitrate 5s 1968
City Savings Bank
Budapest 7s—.—1953

Colombia 4a.- 1946
Cordoba 7s stamped..1937
Costa Rica funding 6s. '51
Costa Rica Pao Ry 7Ms '49

5s — 1949
Cundlnamarca 0Ms—1959

Dortmund Mun Utll 6si2'48
Duesseldorf 7s to 1945
Dulsburg 7% to—-—1945
East Prussian Pow 6s. 1953
Electric Pr (Ger'y) 0Ms '60
6Ms - 1963

European Mortgage A In¬
vestment 7Ms 1906

7Ms income 1960
7s-— 1907

7s Income 1907
Farmers Natl Mtge 7s.'03
Frankfurt 7s to -1945
French Nat Mall 88 6s '62
German Atl Cable 7s..1945
German Building A Land-
bank 0Ms-——1948

German Central Bank
Agricultural 6s 1938

German Conversion Office
Funding 3s.-------1946

German scrip ....

German Dawes coupons:
Dec 1934 stamped
Apr 15 '35 to Apr 15 '38.

German Young coupons:
Dec 1 '35 stamped __

June 1 *35 to June *38---
Graji (Austria) 8s 1954
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 Dec 1938—

Great Britain A Ireland—
4s 1960-1990

Guatemala 8s 1948

Hanover Harz Water Wks
6s 1967

Haiti 08.— 1953
Hamburg Electric 6s .1938

Bid

f18
/32
89M
/25M
/25M
/22
/19

n 7
/14M
/14M
/3M

£8
'

/5M
/20M
/14M
/33M
/20
/17

/7M

122
f45
1112

/15
/20M
17X
115
11M

f25
/15M
115M
157

17M
/62
155
120
120
120
113

/21M
/18M
/18M
/20M
119M
/19M

122
/H
122
/II
/7M
/18M
120

145

12V

127

/31M
15M

15A
/11M

13
/9M
/20

156
136
125H
/25M
/24M

99M
/30

/18
65

/18

Ask

95M

15M
15M
3%
3M
3M
7

15k'

"15M

8M
15M
3M

15M
15M
58

21M
21M
21M
13 M

121M

32M
6M

23

100M

Hansa 88 0s_. --1939
Housing A Real Imp 7s '40
Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7Ms '32
Hungarian Discount A Ex¬
change Bank 7s 1936

Jugoslavia 5s fundlng.1956
Jugoslavia 2d series 58.1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to May 1937

Koholyt 6Ms-.- 1943

Land M Bk Warsaw 8s '41
Leipzig O'land Pr 6Ms '40
Leipzig Trade Fair 7s_1953
Luneberg Power Light A
Water 7s.. -—1948

Mannheim A Palat 78-1941
Meridionals Eleo 7s 1967
Montevideo scrip
Munich 7s to 1945
Munio Bk Hessen 7s to '46
Municipal Gas A Elec Corp
Recklinghausen 7S-.1947

Nassau Landbank 6Ms '38
Nat Bank Panama
, (A A B) 0MS-1940-1947
(C A D) 6MB-1948-1949

Nat Central Savings Bk of
Hungary 7Ms 1902

National Hungarian A Ind
Mtge 7s. —1948

■North German Lloyd 6s '47
4s . 1947

Oldenburg-Free State ,

7s to 1945

Oberpfals Eleo 7s 1946
Panama City 6Ms -1962
Panama 5% scrip
Poland 3s--_— 1950
Coupons- .1936-1937

Porto Alegre 7s 1908
Protestant Churoh (Ger¬
many) 7s 1940

Prov Bk Westphalia 6s '33
Prov Bk Westphalia 6s *30
5s -—1941

Rhine Westph Eleo 7% '30
0s. j. -1941

Rio de Janeiro 0% 1933
Rom Cath Church 0 Ms '40
R C Churoh Welfare 7s *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) 0s__1943
Saxon Pub Works 78.-1945
6M8-— .—1951

Saxon State Mtge 6s.*1947
Slem A Halske deb 6s.2930
State Mtge Bk Jugoslavia
5s --1956
2d series 5s.——---I960
Coupons—
Oct 1932 to April 1935
Oct 1935 to April 1937

Stettin Pub Utll 7s—1946
St'nnes 7s unstamped-1936

Certificates 4s 1930
7s unstamped 1946
Certificates 4s 1940

Toho Electric 7s 1955
Tollma 7s 1947
Union of Soviet Soc Repub
7% gold ruble 1943

Uruguay
Conversion scrip

Unterelbe Electric 6s-.1953
Vesten Elec Ry 7s 1947
Wurtemberg 7° to 1945

Bid

96

/20M
/7M
/7M

17X

/53M
/53M

170
145
121M

150
121
120

121
121
68M

/35
/18M
/18M

/20M
127

195
195

17X

17X
199
60

/18M
120
132
/31
125
135
17

J20X
120X
120X
117
170
122
15M
/21
/20M

120X
19
17 X
16
116
113

H 2
63

117
15H
120X
120X
123
f500

65
65

176
153
120
182
/70
110
153
170
113H

136.72

f35
120
/20
/18M

Ask

70X

39M

54~~

20

Ask

54X
54X

69M

30

68

35

5M

8M
9

13M
68

17M
6

I4M

91.33

* No par value, a Interchangeable, b Basis price, d Coupon, e Ex-interest •

/ Flat price, n Nominal quotation, to i When Issued, w-s With stock. zEx-
dlvldend. v Now selling on New|York Curb Exchange, s ExTlquldatlng dividend.
t Now listed on New York Stock Exchange.
i 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 Jan. 6—Concluded
Industrial Stocks and Bonds

Par

Alabama Milts Inc *
AmericanArch.........
American Cynamld—
6% conv pre! —10

American Hard Rubber—
8% cum pref 100

American Hardware 21
Amer Maize Products.
American Mfg. 5% pre! 100
Andlan National Corp...*
Art Metal Construction. 10
Bankers Indus Service A.*
Burdlnes Inc common 1

Chic Burl &. Qulncy.-.IOO
Chilton Co common 10
Columbia Baking com...*

$1 cum preferred .*
Crpwell Publishing com..*

Dennlson Mfg class A.-.10
Dentist's Supply com...10
Devoe <fc Raynolds B com *
Dictaphone Corp *
Dixon (Jos) Crucible—100
Domestic finance cum pf. *
Douglas (W L) Shoe—
Conv prior pref--

DraperCorp.... *

Federal Bake Shops •
Preferred 30

Fobs Oil Co *
Foundation Co For she...*
American shares *

Garlock Packing com •
Gen Fire Extinguisher...*
Good Humor Corp 1
Graton & Knight com *
Preferred 100

Great Lakes SS Co com..*
Great Northern Paper..26

Harrlsburg Steel Corp 6
Interstate Bakeries %5 pref
K11dun Mining Corp 1
King Seeley Corp com._.l
Landers Frary A Clark..26
Lawrence Portl Cement 100
Long Bell Lumber *
$5 preferred 10C

Macfadden Pub common.
Preferred *

Marlln Rockwell Corp 1
Merck Co Ino common.. 1
0% preferred 100

Mock Judson A Voehrlnger
7% preferred ..100

Muskegon Piston Rlng_2H
National Casket
Preferred *

Nat Paper A Type com... *
6% preferred —100

New Britain Machine *
New Haven Clock—
Preferred 0)4%—-100

Norwich Pharmacal 6
Ohio Match Co •

Bid Ask

3 3X
32 36

11X 12

90 94X
28% 29%
15X 17X
61X .67X
33X 36

17X 19X
50 IX

4% 1%

46 50

2X 3H
5 7

15X 17X
26% 28X

50 IX
57 60

28 32

32 36

26 30

28 31

2)4 3X
65% 67X

4% 5%
18 23

16 17

2X 4

3H 4%

39 • 41

13 14

3%
' 4X

4% 6X
46'4 51

28X zox
37)4 39%

6% 7X
24)4 26X

% %

8X 9X
26 X 28X
15X 17X
12 12%
46)4 48

IX
18% 21%
36X 38%
28 29

115
100

11X
28X
105

2

15)4
24%

51

35X
8Si

13
32X
108

, 3 X
18

26%

58X
38X
A10X

Par

Pan Amer Match Corp..26
Pathe Film 7% pref *
Petroleum Conversion...]
Petroleum Heat A Power.*
Pilgrim Exploration 1
Pollak Manufacturing...*
Remington Arms com .*

Scovlll Manufacturing..26
Singer Manufacturing..100
Singer Mfg Ltd
Skenandoa Rayon Corp..*
Solar Aircraft 1
standard Screw 20
Stanley Works Inc 26
Stromberg-Cartoon Tel Mfg
Sylvanla Indus Corp *

Taylor Wharton Iron A
Steel common *

Tennessee Products .*
Time Inc *
Trico Products Corp »
Tublze Cbatillon cum pf.10

United Artists Theat com. *
United Piece Dye Works.*
Preferred — 100

Veeder-Root Inc com *
Warren (Northam)—
$3 conv preferred. *

Welch Grape Juice com..6
7% preferred 100

West Va Pulp A Pap com. •
Preferred 100

Vftat Dairies Ino com v t c 1
$3 cum preferred —♦

Wickwire Spencer Steel..*
Wilcox A Glbbs com 50
WJR TheGoodwillSta...6
Worcester Salt 100
York Ice Machinery

7% preferred 100

Bonds—

American Tobacco 48.1951
Am Wire Fabrics 78-1942

Chicago Stock Yds 5s_196J
Cont'l Roll A Steel Fdy—
1st conv a f 6s..—..1940

Crown Cork A Seal 4Xa '48
Crucible Steel of America
4Xa 1948

Deep Rock Oil 7s 1937
Firestone TAR 3)48.1948

Haytlan Corp 8a 1938
Kelsey Hayes Wheel Co—
Conv. deb 0s 1948

Nat Radiator 5s 1946
N Y Shipbuilding 5s..1946

Scovlll Mfg 5Hs~—1945
Witherbee Sherman 6s 1963
Woodward Iron¬
ist 5s 1902
2d conv Income 5s_.1902

Bid Ask

9% 11%
98 101

20c 50c

3 3%
9X iox
13X 15%
3X 4%

24% 25%
215 220

3% 4%
6% 8X
4% 5

31 X 35%
42% 43%
4% 5%
16X 18

8X 9%
1% 2%

120 124

28X 30X
76 82

ix 2

% %
1 2%

41X 43

42% 45%
13% 15 '

105

13% 15%
95 98

% 1%
13% 15%
7% 8%
8 11X
20X 22%
42% 48

6% 8

44% 47X

109

90 ---

96%

93

98%

95

99%

99%
/73
103%

99%
76

103)4

fl2% 14%

73

fl9X
99

76

23

107
50X

109

54

104
110 113)4

Water Bonds

Citizens Wat Co (Wash)-
5s 196

5S.

Greenwich Water A

Huntington Water—

0s.
5s.

Indianapolis Water-
1st mtge 3Xa

5s.

Joplln W W Co 5s 1957

Long Island Wat 5)4s_1955

Middlesex Wat Co 5)4s '57
Monmouth Consol W 5s '50
Monongabela Valley Water
6Hs--- 1950

Morgantown Water 6s 1965
MuncleWater Works 5s '05

New Jersey Water 5s 1950

Bid
! 98

10114
99 >4

Ask
99X

loi'xj
105%
101

104X
105

—

104X
105

106

102
103

---

101 —

$
es

iooo
▼H
T-l

62 >4
65X
100

67X
70)4

100

99

102X
101)4

10114
104

104X

10114 103)4

106 107%

93 98

10514 107

105X
103 106"

107

93 98"
.

102%
105
105

10114

New RochelJeWater—
6s series B_. ..1951
5Xa 1951

New York Wat Serv 5s '51
Newport Water Co 5s 1953
Ohio Cities Water 5%a *53
Ohio Valley Water 5s. 1954
OhioWater Service 5s.1958
Ore-WashWat Serv 5s 1957

Penna State Water—
1st ooll trust 4KS--1966

Peoria Water Works Co—
1st A ref 5b 1950
1st consol 4s 1948
1st consol 5s..—-.1948
Prior lien 5s— 1948

Phlla SuburbWat 4s..1965
PinellasWater Co 5Ha. '59
Pittsburgh Sub Wat 5s '58
Plainfleld Union Wat 5s *01
RichmondWW Co 5s_1957
Rocb A L Ont Wat 5s. 1938

St Joseph Wat 4s ser A.'00
Scranton Gas A Water Co

4Ha 1958
Scranton-Spring Brook

Water Service 6s. 1961
1st A ref 5s A 1967

Sbenango Val 4s ser B 1961
South Bay Cons Wat 5s '50
South Pittsburgh Water—
1st mtge 5s —.1955
5s series A ...I960
5s series B___ 1960

i series A 1949

6s series B 1950
1st mtge 5s 1951
1st mtge 5 Ha 1950

5s series B_._ 1950
6s series C 1900
0s series A 1949

Bid

OA

86X
94 X
100
79

106
101
86

98X

100X
100X
99
103X
107)4
100
102
107

105%
100X

100

95X

101x
104

102)4
102X
103

96X
96

99X
102

101X
105X
105

103X

Ask

89

91X
96X
102
84

103"
91

99

102X
102X

109X

100)4 101)4

78 83
78 83
101 104 -

72 76

102
102X «• ——

106
99

104
105

104

105

Telephone and Telegraph Stocks
Par

Am Dtet 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 Stats Tel—100
Franklin Telegraph..—100
Gen Telep Allied Corp—

$0 preferred *
Int Ocean Telegraph... 100
Mtn States Tel A Tel--100

Bid Ask
99 104)4
112)4 113

166 170

119 121

44 54

43 .

27

96% 99

66

122 125

Par

New York Mutual Tel. 100

Pac A Atl Telegraph 25
Peninsular Telep com *
Preferred A 100

Rochester Telephone—
56.50 1st pref 100

So A Atl Telegraph 25
Sou New Eng Telep 100

Wisconsin Telep 7% pf. 100

Bid
14

14
30

110X

112
12
144

118

Ask

17
,

3\k

15

146X

For footnotes see page 121.

I

General Corporation and Investment News
. RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS

NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order.
However* they are always as near alphabetical position as possible.

FILING OF; REGISTRATION^ATEMENTSAJNDER
SECURITIES ACT

fc*The following additional registration statements (Nos. 3809
to 3912) have been filed with the Securities and Exchange
Commission under the Securities Act of 1933. The total
involved is approximately $110,308,864.
Hayes Body Corp. (2-3909, Form A-2) of Grand Rapids, Mich., has,

filed a registration statement covering 129,767 shares common stock, $2
par. Of these shares, 100,000 will be offered through underwriters at
market and 29,767 are optioned to underwriters at $2.50 each for resale
at market. Company will use proceeds it receives from sale of the stock
for payment of debt and for working capital. A. W. Porter, Inc., will be
underwriter. A. A. Anderson is President of the company. Filed Dec. 29,
19«io. . *
Industrial Funds Management Corp. (2-3910, Form A-l) of New

York, N. Y., has filed a registration statement covering an aggregate of
$2,000,000 investment contracts. Proceeds will be used for investment
and for working capital. No underwriter named. Leander H. Conklin is
President of the company. Filed Dec. 29, 1938.
Cuneo Press, Inc. (2-3911, Form A-2) of Chicago, 111., has filed a

registration statement covering 55,000 shares common stock, no par, held
by President of company and to be sold for his account. No proceeds
accrue to the company. Underwriter will be named by amendment. John
F. Cuneo is President of the company. Filed Dec. 29, 1938.
North American Co. (2-3912, Form A-2) of New York. N. Y., has

filed a registration statement covering $20,000,000 of 3)4% debentures,
series due 1949, $25,000,000 of 3H% debentures, series due 1954, $25,-
000.000 of 4% debentures, series due 1959, and 696,580 shares of $50 par
value 5%% series cumulative preferred stock. Filed Dec. 31, 1938. (See
subsequent page for further details).
Texas Water Co. (2-3913, Form A-l) of Fort Worth, Texas, has filed a

registration statement covering $175,000 of 6% first mortgage series B
bonds due 1958. The bonds are to be offered publicly at 98 through Bioren
& Co., the principal underwriter. Proceeds from the issue will be used for
working capital. C. F. Alexander is President of the company. Filed
Jan. 3. 1939.

The last previous list of registration statements was given
in our issue of Dec. 27, page 4046.

Alleghany Corp.—Collateral Canceled—
The Guaranty Trust Co. of New York has notified the New York Stock

Exchange that, in regard to Alleghany Corp. collateral trust indenture

datedJApril 1,[1930, it hasjmrehasedland canceled Alleghany Corp. 20-yea
collateral trust convertible 5% bonds due April 1, 195u (stamped pursuant
to plan dated March 15, 1934) aggregating $161,OiH) principal amount,
against an expenditure of "deposited cash" amounting to $56,682.—V. 147,
P. 3602. : . . .

American Alliance Insurance Co., N. Y.—Extra Div.—
The directors have declared an extra dividend of 20 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
capital stock, par $10, both payable Jan. 14 to holders of record Jan. 5.
Similar payments were made on Jan. 15, 1938, 1937 and 1936.—V. 146,
p. 270.

American Airlines, Inc.—Operations— ■ .

This company transported a total of 329,348 revenue passengers during the
first 11 months of 1938, it was announced on Jan. 4 by C. R. Smith, Presi¬
dent of the company. This represents an increase of 16.2% in revenue
passenger traffic over the first 11 months of 1937, based on figures for that
period which totaled 283,485 passengers.
Last year when American Airlines, Inc. carried a total of 300,571 pass¬

engers for the 12 months, they set a new all-time record for the number
of air passengers carried in one year by one air line. The traffic figure for
for the first 11 months of 1938 is already 9.6% greater than the entire
total for 1937 and on this basis it seems certain that American Airlines, Inc.
will establish another all-time high record for the number of passengers
transported by air during a 12-month period. Passenger figures for
December, 1938, which include the heavy Christmas and New Year's
travel, have not as yet been computed.—V. 147, p. 3170.
American Reserve Insurance Co.—Semi-Annual Div.-—
Directors have declared a semi-annual dividend of 75 cents per sharejon

the capital stock, par $10, payable Feb. 1 to holders of record Jan. 16.
Like amount was paid on Aug. 1, last, and previously regular semi-annual
dividends of 50 cents and extra dividends of 25 cents per share were dis¬
tributed.—V. 147, p. 263.

American Steamship Co.—Pays $6 Dividend—
Company paid a dividend of $6 per share on its common stock, on Dec. 24

to holders of record Dec. 23. A dividend of $2 was paid on Oct. 1, last and
dividends of $1 per share were paid on July 1, last, and each three months
previously.—V. 147, p. 2235.

American Telephone & Telegraph Co.—Phones in
Service— •
There was a gain of 66,300 telephones in service in the principal telephone

subsidiaries of the American Telephone and Telegraph Co. included in the
Bell System during the month of December, 1938. The gain for these
companies in December, 1937 was 41,800.—V. 147, p. 3755.

/
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|^ Air Associates, Inc.—Earnings-
Years Ended Sept. 30—

Financial Chronicle 123 A

Commissions earned.

Selling, administrative and general expenses.

Profit on sale of securities, interest, dividends and
sundry income .

Provision for doubtful accounts, interest paid, &c.
Extraordinary charges
Provision for Federal taxes on income (est.)

Previous earned surplus.

$7 pref. stock (old) dividends f.

First pref. stock (new) dividends.
Common dividends ....

Taxes (prior years)
N. Y. Curb Exchange listing fees and expenses

1938 ^ 1 1937 =
$1,844,522 $1,450,367
1,416,116 1,099,796

$428,406 $350,571
16,893 14,250

$445,299 $364,821
307,216 262,929

$138,084 $101,892

4,882 1,536

$142,965 $103,428
4,111 2,638

yl0,045 «- — —

' 24.000 17,400

$104,809 $83,390
118,488 X85.433

$223,297 $168,823
_ „ _ _ 2,742
19,194 14,396
55,737 33,168
CY82 29
1,646

$146,802 $118,488
99,884 82,921
$0.86 $0.77

Assets—

Shares common stock (par $1) ;«•
Earnings per share
x After adjustment, $618, of estimated provisions for Federal tax on

income and for special compensation, y Costs of proceedings before Na¬
tional Labor Relations Board. ' -

Note—Provision for depreciation of buildings, machinery ,&c., and for
amortization of leasehold improvements, charged to manufacturing and
other expense classification, $22,186.

Balance Sheet Sept. 30
liabilities—

Accounts payable.
Acer, taxes, wages,
commis., &c_ _.

Prov. for Fed. tax
on Income, est_.

Res. for new cata-

logcostS
Other reserve
1st pref. (par $9)..
Com. stk. (par $1)
Capital surplus
Earned sur. (since
May 5, 1931)—

Mkt'le sees., (cost)
x Aects. & notes

receivable
Inventories

Sundry depos. and
advances ;

Inv. in other cos..

Prop., plant &

equipment
New prod, develop¬
ment costs.

Unamort. leasehold

Improvements..
Sund. prepd.exps.

1938 ' 1937

$46,861 $45,874
1,000

109,373 144,713
544,779 363,426

3,090 3,324
1,254

zlSO.252 y103,124

12,690 10,920

8,546
10,795

9,283
8,035

Total.. $917,640 $689,699

1938

$84,325

7,186

24,000

13,330
5,000
24,678
101,879
510,440

1937

$112,583

"

9,174

17,400

9,568

24",678
84,916
312,892

146,802 118,488

Total $917,640 $689,699
x After reserve for doubtful accounts of $7,200 in 1938 and $4,928 in 1937.

y After reserve for depreciation of $51,576. z After reserve for deprecia¬
tion in the amount of $131,039 and less reserve for revaluation of $55,642.
Note—Unissued shares of comnton^stock were reserved at Sept. 30, 1938,

as follows: (a) 28,358 shares for conversion of 1st pref. stock; (b) 17,000
shares under options granted to officers at $8.50 per share, exercisable at
various dates to Oct. 1, 1942.-t-V. 147, p. 3903. , , •

American Gas & Electric Co. (& Subs.)—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937
Sub. Cos. Consolidated— '

„

Operating revenue $6,386,830 $6,415,537 $72,295,991 $74,240,312
Operating expenses..... 1,979,850 1,939,316 22,424,955 22,935,753
Maintenance

, 325,627 378,091 4,191,489 4,253,580
Depreciation 886,640 • 821,488 10,537,868 9,838,381
Taxes.. 702,905 884,039 9,893,414 10,224,890

Operating income $2,491,807 $2,392,604 $25,248,264 $26,987,707
Other income 3,274 LY2.976 38,377 170,926

Total income.. $2,495,081 $2,389,628 $25,286,641 $27,158,633
Int. and other deductions 782,757 901,875 10,343,733 10,912,396
Pref. stock dividends._. 424.394 417,884 . 5,085,575 5,014,398

9,857,333 $11,231,839
2,599,583 3.070,120

Balance $1,287,930 $1,069,869 $9,857,333 $11,231,839
Amer. Gas & Elec. Co.—

Bal. of sub. cos.' earns.
applic. toA.G.&E.Co. $1,287,930 $1,069,869

Interest from sub. cos.. 139,374 265,359
Pref. stock divs. from

subsidiary companies. 165,681 159,171
Other income 4,852 4,492

Total income

Expense..

,1,981,226
71.059

1,910,050
171,166

— $1,597,836 $1,498,890 $14,509,202 $16,383,175
._ CY21.477 CY10.704 526,559 ' 786,169

■Weekly

Balance $1,619,313 ' $1,509,594 $13,982,644 $15,597,007
Int. and other deductions. 170,853 170,853 2,051,046 2,091,529
Pref. stk. divs. to public 177,811 177,811 2,133,738 2,133,738

Balance $1,270,648 $1,160,929 $9,797,860 $11,371,739
, 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. 3603. '

American Water Works & Electric Co., Inc.
Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ended Dec. 31, 1938, totaled 42,574,000
kilowatt hours, an increase of 15.1% over the output of 36,991,000 kilowatt
hours for the corresponding week of 1937.m
Comparative table of weekly output of electric energy for the last five

years follows:
Week ■ • • i .

Ended— (19381' > 1937 J 19361
Dec. 10.._ 47,052,000 43,911,000 £47,357,000
Dec. 17 46,947,000 42.701,000.^49,479,000
Dec. 24 47,564,000 *38,240,000 50,201,000
Dec. 31-..*42,574,000 36,991,000 *43,821,000 *39;207;000 *32;74i;0C(j
* Includes Christmas Day.—V. 147, p. 4047.

Anglo Canadian Oil Co.—Option—
The outstanding option on 300,000 shares at $1 a share to Nesbitt,

Thompson & Co., Ltd. has been converted into an underwriting, payable
100,000 shares by Jan. 3. 1939 and 200,000 shares by Jan. 31, 1939.—V.
147, p. 2859.

Apollo Steel Co.—Earnings—
9 Months Ended Sept. 30—

Net loss after all charges
Earnings per share
—V. 146, p. 4106.

1935 W 1934
44,253,000 35,363,000
44,254,000 36,799,000
45,349,000 38,198,000

1938
$48,891

Nil

1937
prof.$184,585

$1.45

Appleton Co.—Larger Dividend—
Company paid a dividend of $2 per share on the common stock on Dec. 22.

A dividend of 50 cents was paid oh Oct. 28, last, and previously regular
quarterly dividends of $1 per share were distributed.—V. 147, p. 2384.

Associated Gas & Electric Co.—Weekly Output—
5, For the week ended Dec. 30, Associated Gas & Electric System reports
net electric output of 88,981,293 units. This is an increase of 7,532,723'
Units or 9.2% above production of 81,448,570 units for a year agp.

Z2Gross output, including sales to other utilities, amounted to 92,986,20t
units for the current week.—V. 147, p. 4047. •

Associated Gas & Electric Corp. (& Subs.)-

12 Months End. Nov. 30— 1938 1937
Electric _ .$102,485,806 $ 102,424,689
Gas. 14,227,785 13,758,937
Transportation 6,688,149 6,543,109
Water 2,990,815 2,970,373
Heating 1,479,960 1,627,979
Ice 1,311,389 1,279,840

-Earnings
—Increase—
Amount

$61,117
468,848
145,000
20,442

xl48,019
31,549

%

~3
2
1

x9
2

Total gross oper. revenues._$129,183,904 $128,604,927 $578,977
Oper. expenses & maintenance 65,477,043 65,714,575 x237,532
Provision for taxes 17,252,378 15,922,163 1,330,215 8

Net operating revenue. $46,454,483 $46,968,189 x$513,706 xl
Provision for retirements..11,479,614 10,976,868 502,746 5

Operating income $34,974,869 $35,991,321 x$l,016,452 x3
x Indicates decrease. '
Note—The above statement excludes non-recurring expenses in the 1937

period amounting to $243,089.—V. 147, p. 3446.

Arkansas Western Gas Co.—Bonds Sold—E. H. Rollins
& Sons, Inc., New York, have sold at 97H and int. $750,000
1st mtge. series A 15-year 6% sinking fund bonds.
Dated Oct. 15, 1938; due Oct. 15, 195
Principal and interest (A-L) payable at principal office of Central Hanover

Bank & Trust Co., New York. Red. in part from time to time at option
of company on any int. date on not less than 30 days notice at following
prices and accrued interest 105 if red. on or before Oct. 15, 1941; 104 if
red. thereafter and on or before Oct. 15, 1944; 103 if red. thereafter and
on or before Oct. 15, 1946; 102 if red. thereafter and on or before Oct. 15,
1948; 101 if red. thereafter and on or before Oct. 15, 1950 and 100 if red.
thereafter and before maturity; provided, that in the event bonds shall be
called for redemption through the bond retirement and property improve¬
ment fund, such bonds shall be redeemable at principal amount thereof

Elus accrued int.; and provided, further that in the event that all of saidonds shall be called for redemption as a whole at any one time said bonds
shall be redeemable at 102>3 if red. on or before Oct. 15, 1943; at 101 Yi if
red. thereafter and on or before Oct. 15, 1948 and at 100 if red. thereafter
and beforematurity together with accrued int. Coupon bonds in the denom.
of $1,000 registerable as to principal only. Company will agree to reimburse
the holders of bonds, upon proper application for Penna. personal property
taxes not exceeding eight mills and Mass. State income taxes not exceeding,
in the aggregate, 6% per annum on the interest on said bonds.
Issuance authorized by Department of Public Utilities of the Arkansas

Corporation Commission.
History & Business—Company was organized July 2, 1929, in Arkansas.

Company has been engaged continuously since March, 1930, in the pur¬
chase, transmission, distribution and sale of natural gas within the State of
Arkansas, purchasing the natural gas at points in or adjacent to an area in
northwestern Arkansas known as the Clarksville Field and serving domestic,
commercial and industrial users directly in the cities of Fayetteville, Spring-
dale and Elm Springs in Washington County, Siloam Springs, Bentonville,
Rogers, Lowell, Forest Park and Gentry in Benton County, and in territory
adjacent thereto. The properties are all located in Arkansas, and company
is qualified to do business in that State only. Company has no subsidiaries.

Earnings for Stated Periods
Calendar Years 9 Mos.End. 12 Mos.End
1936 1937 Sept. 30 '38 Sept. 30 '38

Gross oper. revenues $253,580 $295,856 $196,081 $286,930
Operating expenses. . 141,061 167,198 122,052 170,148

Net oper. income $112,519 $128,657 $74,029 • $116,782
Non-operating income-- Dr1,523 4,047 576 4,448

Gross income $110,995 $132,704 • $74,605 $121,230
Non-oper. deductions 108

64,132 107,245

Net inc. (before int. &
prov. for retires.).. $110,887 $132,704 $74,605 $121,230

Prov. for retirements 13,888 10,473 13,985
Bal. (before int. & inc. ; *
taxes) 118,816

Int. requires, on,, 1st
mtge. 6s 45,000 33,750 45,000

No. of times int. earned.— . ' '
•* Before prov. for retire. 2.94 2.21 2.69
After prov. for retire__ 2.64 ' 1.90 2.38

Capitalization—The capitalization of company as at Sept. 30, 1938
adjusted to give effect to the subsequent issuance and sale of new first
mortgage series A 15-year sinking fund bonds in the amount of $750,000
and the retirement of the presently outstanding bonds and debentures will
be as follows . «

•

.
, ' , Authorized Outstanding

1st mortgage series A, 6s— - $750,000 $750,000
6% cum. pref. stock (par $50 per share) 3,000 shs. x2,500 shs.
Com. stock (stated value $35 per sh.) no par value 12,250 shs. 11,270 shs.
x 2,500 shares ($125,000) of the 6% cumulative preferred stock are to be

issued and delivered to Southern Union Gas Co. (Del.), the parent of the
company, (pursuant to the filing with the Secretary of State of Arkansas on
Dec. 3, 1938 of an amendment to the certificate of incorporation of the
company), in exchange for $125,000 of the five-year 7% gold debentures
of the company now outstanding and owned by Southern Union Gas Co
—V. 147, P. 4047. •„ . •

'Armour & Co. (III.)—Annual Report—
Robert H. Cabell, President, says in part:
Sales—Earnings—Dividends—The company handled a volume of sales

amounting to $723,537,907. Sales in dollars show a decrease of 8*4%
and in tonnage a decrease of 2K%. Operations for the year resulted in a
loss of $1,505,089. This loss is after providing $1,027,298 for Federal
income taxes. Inventory losses dub to declining prices precluded profitable
operations. «

Regular quarterly dividends were paid on the 7% guaranteed preferred
stock of Armour & Co. of Del. The surplus statement shows a charge for
the April, July and October dividends. The January dividend was de¬
clared and charged to surplus in the previous year. Due to adverse results
subsequent to the January dividend, it was necessary, in the opinion of the
directors, to omit the dividends on the preferred stock issues of Armour &
Co. (111.), the parent company. There can be no question but what the
decision of the directors was wise and in the best interest of the company
and its shareholders. It will not be the policy of the company to pay divi¬
dends unless they are earned and the management alms to build up our
financial position, which will automatically be reflected in the value of the
holdings.
Balance Sheet—We closed the year in a sound financial position. While

our working capital declined $6,661,726, we reduced our funded debt
$4,746,000 and our Delaware company preferred $648,700. Even in the
face of the decline in our working capital, our ratio of current assets to cur¬

rent liabilities improved from 2.97 at the end of 1937 to 3.45 at the end of
1938. This was made possible by the rigid control exercised over inven¬
tories. We reduced our inventories $19,527,196 and paid off $13,470,048
of our current liabilities. We also exercised a rigid control over capital
expenditures on our properties.
As an incident to the conduct of its business, Armour & Co. entersin to

future commitments from time to time for the purchase and sale of com¬
modities used in its operations, but not to such an extent that the amount
of its commitments outstanding is or may become a material factor in the
company's position, as disclosed by the balance sheet. As of Oct. 29,
1938, Armour & Co. had no substantial purchase or sale commitments at
prices materially at variance with current market quotations.
Throughout the year the management continued its efforts to effect im¬

provements in the company's financial position. It is interesting to note
that Armour & Co. ofDel. and its subsidiaries had to set aside approximately
a million dollars to cover income tax on its earnings although the consoli¬
dated results of the parent company and its subsidiaries was a loss. Thus
two-thirds of the year's loss of $1,500,000 would have been saved were it
not for this situation, which we are seeking to remedy.
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Tux Situation—The Treasury Department has recently completed an
audit of the income tax returns of Armour & Co. and its subsidiaries for
the fiscal years 1935 and 1936. We have not yet had any discussionwith the
Treasury Department concerning the results of this audit but we believe
our tax reserves are adequate.
As indicated in the 1936 and 1937 financial reports to shareholders, the

amount of the unpaid processing taxes for the fiscal year 1935, less certain
charges relative thereto, was carried forward in suspense under reserves.
Title 111 of the Revenue Act of 1936 provided for a tax on unjust enrich¬
ment arising from the non-payment of the processing taxes; the company
filed returns for the fiscal years 1935 and 1936 in accordance with the Act,
but no tax has been paid pending determination of the validity of the Act.
As provided in Title VII of the 1936 Revenue Act, the company filed claims
for refund of processing taxes paid to the Government. These claims have
not been taken into account on the books of the company not in the accom¬
panying financial statements. During the year ended Oct. 29, 1938, the
company had a number of conferences with the Treasury Department with
the view of arriving at a settlement of the unjust enrichment tax and of the
claims for the refund of processing taxes paid. Although we have not
reached a settlement, we are continuing our negotiations and hope that
a settlement will be reached.
The taxes paid by the company during the past several years have in¬

creased substantially because of new taxes imposed by the various taxing
authorities, Federal and State, and increased rates in the case of old taxes.
Among the largest of the new taxes are the Federal and State social security
taxes, whichfirst became effectiveduring the year 1936. The social security
taxes of the company will increase progressively until 1949.

The Outlook—The fiscal year 1939, which began Oct. 31, finds us oper¬
ating profitably. Themajority of livestock producers with whose fortunes
we are inseparably bound are likewisemaking money on the basis of current
feed costs. And the consuming public, which ultimately buys our total
output of product, is buying what we have to sell at prices substantially
under a year ago in most cases—and getting improved quality.
Our prospects for the immediate future hinge first on increased supplies

of livestock such as will permit us to operate our huge plants efficiently;-
second, on a clearing up of the labor situation so that our attention can be
devoted to production and selling, and third, to continued improvement in
national economic conditions.

Consolidated Income and Surplus Statement
[Armour & Co. of Illinois and Subs., incl. Armour & Co. of Delaware and

its Domestic and Foreign Subs.]
52 Weeks 52 Weeks 52 Weeks 53 Weeks

Period Ended— Oct. 29, '38 Oct. 30, '37 Oct. 31. *36 Nov. 2, '35
$ $ $ $

Net sales 1 723,537,907 788,279,705 748,935,218 683,000,000
Income *10.044,507 23,013,116 23,531,342 22,421,702
Deprec. (bldgs.,machy.,
equipment and cars) _ * 5,874,602 5,804,218 5,632,617 5,378,717

Interest charges ! * 3,949,761 4,473,667 4,380,753 5,209,660
Contribs. to pens, fund. 600,000 600,000 600,000 600,000
Frov for Fed. inc. taxes f1,027,299 f2.268,942 2.733,480 1,884,647
Prov. against inv. & adv. 104,923 110,709
Min. equity in net in-
come of subs c6,988 42,787 ..

Net profit ....loss1,505,090 9,712,792 10,184,492 9,348,678
Armour & Co. (Del.)
preferred dividends. __ g2,810,168 4,683,613 3,746,890 3,751,055

Parent co. pref.divs 5,346,125 3,402,354 3,299,672
Common stock divs 2,845,933

Balance, surplus. ___.def4315.258 def3,162,879 3,035,248 2,297,951
Previous surplus 48,859,500 52,744,455 49,005,268 49,554,148
Profit arising on purch.
and retire, of bonds.. 19,890 J 54,970 29,171

Credit arising from adj.
of invest, in subs. ... " 173,128

Credits arising from adj. \
of prior yrs. prov. for ' . "
Federal income taxes. , 500,000

Restoration of par value ,
of com. stock, &c_... b387,070

Credits arising from pur-
chase & redemption of
pref. stocks 351,595 349,488 321,327 37,8,958

Credit arising from ad- :
just, of pur. of subs.
to book value. ... . ... _ 21,523
Total surplus „._e44,915.727 d50,318,134 b53,089,941 52,281,751

Approp. for possible Fed. ■ *
income tax, &c ... , 400,000

Miscell. adjustments *_. 495
c Surplus charges- 1,058,139 345,485 y3,276,484
Balance, surplus e44,915,727 d48,859,500 d52,744,455 49,005,268

Common shares (par $5) 4,065,992 4,065,992 4,065,940 4,065.418
Earnings per share Nil , $0.62 $0.74 $0.57

a After deducting cost of sales, and operating expenses including transpor¬
tation cost $663,677,942, loss arising from fluctuation of foreign exchange
rates $894,121, selling, advertising, general and administrative expenses
$41,082,576, taxes (other than misc. taxes incl. in exp., but not separately
classified and Fed. inc. taxes) $7,987,115, and misc.deductions of $455,078,
but incl. other income of $603,431. b Restoration of par value of common
stock previously reserved for issuance to holders of 7% preferred stock upon
exchange for $6 prior preferred stock and common stock (right to exchange
expired Jail. 5, 1937). c Debits for premiums and discount arising from
retirement of bonds, d Surplus consists of $35,987,936 ($35,424,470 in
1936); capital and appropriated earned, $5,873,793 ($11,283,441 in 1936),
and $6,997,771 ($6,036,574 in 1936) unappropriated earned, e Surplus
consists of $36,297,515 capital appropriated earned, $6,270,375 and un¬
appropriated earned of $2,347,837. f Includes $26,350 ($35,000 in 1937)
surtax on undistributed earnings, g Dividends paid on Armour & Co. of
Del. 7% preferred stock, $5.25 per share. '

Condensed Balance Sheet {Illinois Company)
[Armour & Co. of Illinois and Subsidiaries, incl. Armour & Co. of Delaware,

and its Domestic and Foreign Subsidiaries]
"

Oct. 29, 1938 Oct:30, 1937
Assets-*— . ■ . , « ^ •

b Land, buildings, machinery & fixture equipment.138,252,305 138,864,990 <
Refrigerator cars, delivery equipment, tools, &c_._ 11,494,115 12,209,452
Cash _ 15,248,839 14,260,778
Notes and accounts.v __ 35,577,897 37,239,726
Intercompany accounts receivable 913,418 844,228
a Inventories 89,196,309 108,723,505
Investments, stocks, bonds and advances 11,120,719 11,955,975
Deferred charges. 4,518,666 5,003,505
GoodwiU 687,240 862,052
Total ..307,009,508 329,964.210

Oct. 29, 1938 Oct. 30, 1937
Liabilities— $ $

7% preferred stock, Delaware company.., 55,782,500 56,431,200
d 6% conv. prior stock (Illinois company) 53,299,600 53,299,600
7% preferred stock, Illinois company i 3,371,500 3,371,500
New common (par $5) 20,329,960 20,329,960
Notes payable 17,965,500 21,289,295
Acceptances payable... 7,518,474 8,186,992
Accounts payable 7,080,022 8,050,220
Processing taxes payable 8,146,129 8,144,839
Accr'd int., wages, local and State taxes 5,103,629 6,149,014
Reserve for Federal income taxes. 2,581,886 3,443,774
Dividends payable on preferred and common stocks 2,420,264
Serial notes, due May, 1938 4,000,000
Armour & Co. of Del. 1st mtge. 20-yr. 4% bonds,
series B, due Aug. 1, 1936, under sink. fd. prov. 538,000 718,000

Funded debt 77,557,000 82,303,000
Reserve for contingencies 2,536,030 2,650,000
Minority stockholders' equity in sub. cos 283,552 317,053
Surplus 44,915,727 48,859,500
Total 1...307,009,508 329,964,210
a Packing house products, at market values less allowances for selling

expenses; other products and supplies at cost or market, whichever is lower.

b After depreciation reserve of $48,947,423 in 1938 (as adjusted to new propr
erty values) and $45,936,066 in 1937. d Represented by 532,996 no pa
shares.

Income Account ofArmour & Co. ofDel. {Including Domestic & ForeignSubs.)
52 Weeks 52 Weeks 52 Weeks 53 Weeks

Oct. 29, '38 Oct. 30, *37 Oct. 31. '36 Nov. 2, "65
Period Ended— $ $ •$

Gross sales to trade &
oper. revs, less disc'ts
returns & allowances.347,685,177 371,955,960 390,875,778 349,056,612

Interco. & interplant
sales to oper. revs 170,788,979 213,725,983 168.641,033 142,886,310
Total. 518,474,156 585,681,943 559.516,810 491,942,922

Cost of sales & oper.exps.
incl. transp't'n cost 481,100,166 540,341,737 508,417,495 442,346,102
Net profit from sales.. 37,373,990

Loss arising from fluctu¬
ation of for. exch.rates 886,013

Sell., adver., gen. & adm.
expenses 20,860,640

Prov. for depreciation.. 3,911,435
Tax (other than misc.
' taxes, incl. in exps. but
not separately classified
& Fed. inc. taxes) 4,469,129

Profit 7,246,773
Other income 431,265

45,340,206

161,635

20,344,476
3,806,280

51.099,315

127,413

33,310,372
3,046,975

49,596,820

698,831

31,225,525
2,902,820

4,220,785 3,553,981 3,040,392

16,807,030
805,948

11,060,574
1,985,309

11,729,252
1,498,067

Total income
Contrib. to employees'
pension fund

Other deductions (net)..
Prov. against investm'ts
and advances

Int. & amort, of debt
discount & expenses..

Prov. for Fed. inc. taxes
Min. equity in net in¬
come of subsidiaries..

7,678,038 17,612,978 13,045,882 13,227,319
271,380
313,430

104,923

2,949,286
z986,799

Cr6,988

265,320
Cr265,790

■ 110,709

2,923,690
z2,119,242

42,787

296,882
.160,325

400,000

2,469,459
2,219,166

41,718

280,934
263,256

90,000

3,101,926
1,574,076

151,766

Net income.. 3,059,209 12,417,019 7,458,331 7,765,362
Credit arising from the , „ • •
purchase and retire¬
ment of co.'s bonds 19,890 54,970 29*171

Surplus at beg. of year.. 53,040,330 53,637,566 51,451,831 50,409,709
Credit arising from adj.
of invest, in subs v 173,128 "21,522

Credit arising from pur¬
chase and retirement
of co.'s pref. stock... 252,118 333,506 321,327 328,735

66,388,091 59,459,587 58,554,500
4,768,776 3,822,021 3,826,186
8,000,000 2,000,000 '

178,489

a400,000
495

3,276,483

Total.. 56,371,547
Divs. paid: 7% pref. stk. 2,840,266
Common stock

Deb. for prems. & discts.
* arising from retirement
of bonds

Approp. for possible Fed. >
income tax, &c

Miscell. adjustments

xSurp. at end of year. 53,531,281 53,040,330 53,637,566 51,451,831
x Comprising: Capital and paid-in surplus, $43,555,521 in 1938; $43,-

345,418 in 1937; $43,198,418in 1936, and $42,716,713 in 1935, appropriated
earned surplus $6,270,375 in 1938; $5,873,793 in 1937; $5,558,599 in 1936,
and $5,231,226 in 1935; unappropriated earned surplus, $3,705,385 in 1938;
$3,821,119 in 1937; $4,880,548 in 1936, and $3,503,891 in 1935.

z Includes $24,000 ($30,000 in 1937) surtax on undistributed earnings,
a Appropriated for possible Federal income tax on capital gain arising from
inter-company transactions.

Consolidated Balance Sheet {Delaware Company and Subs.)
• " Oct. 29 '38 Oct. 30 '37

.SSCtS' 1 ' ' ' • ^ ^
Land, buildings, machinery and equipment 110,125,692 111,039,753
Cash i__ .... 4,865,905 3,646,592
Notes and accounts receivable. 19,715,238 19,788,491
Inter-company accounts receivable- 5,188,454 3,196,012
x Inventories... ^ 49,772,176 56,649,41?
Investments, stocks, bonds and advances.. 10,780,589 11,106,370
Deferred charges 3,797,553 4,188,881
Goodwill 687,240 - 862,052

■.» v ' i i

Total. ^ . . - .204.932.848 210,477,562
. ' - Oct. 29 '38 Oct. 30 '37

Liabilities— $ $
7% preferred stock Delaware Co „ — 55,782,500 56.431,200
y Common stock 10,000,000 10,000,000
Delaware Co. bonds : - 65,557,000 66,303,000
Reserve for contingencies I 2,536,030 -2,650.000
Notes payable ; t_; 47,500 163,953
Processing tax payable ... 1,979,827 1,978,529
Accrued interest, wages, local and State taxes.— 2,590,105 2,832,707
Dividends payable on preferred stock — 946,755
Reserve for Federal income taxes 1,910,808 2,682,861
Acceptances payable j. - 6,850,355 8,033,492
Accounts payable 3,325,889 4,379,683
Delaware Go. bonds for sinking fund ... 538,000 718,000
Minority stockholders' equity in sub. companies.. 283,552 317,053
Surplus I..........—.... 53.531.281 53,040,330
Total t. —— 204,932,848 210,477,562
x Packing house products at market values, less allowance for selling

expenses; other products and supplies at cost or market, whichever is lower,
v All owned by Armour & Co. (Illinois).—V. 147, P. 3603.

Association of the Religious Community of the Com¬
pany of Jesus of Bethlehem College of Havana, Cuba—
Plan of Readjustment—
•The bondholders' committee for the 1st mtge. 514% bonds due Feb. 1,

1934, has for the past several years been making every possible effort to
work out a readjustment of the bond issue whereby the interests of the bond¬
holders would be fully protected. Until relatively recently the efforts of
the committee in this direction were hampered by unsettled internal con¬
ditions in Cuba and by other factors which delayed agreement upon an
equitable solution. However, in the early part of 1938, after extended and
continuous negotiations, the committee and the college have informally
agreed upon certain principles to be embodied in a plan of readjustment to
be presented to the bondholders by the college.
Briefly stated, it has been agreed substantially as follows:
(1) That thematurity date of the bond issue be extended to Aug. 1,1942.
(2) That the rate of interest on the extended bonds be reduced to 1K%,

payable semi-annually.
(3) That the bondholders waive all unpaid interest accrued prior to

Aug. 1, 1937.
(4) That certain sinking fund provisions be made so as to assure the

existence of funds annuallywith the trustee for the call of bonds by tender.
The committee has recently been advised by the college that appropriate

instruments are in preparation to permit a consummation of the above ar¬
rangements. It may be that the plan of readjustment to be proposed by
the college will require further revision by virtue of the fact that consumma¬
tion thereof has been delayed for some time, but it is not anticipated that
such revision will involve any material changes.
The deposit agreement under which the bonds were deposited with the

Boatmen's National Bank og St. Louis, as registrar, expired Nov. 30,
1938, and was not extended. ^
The committee deemed that the negotiations with Belen College had

reached a point at which the continued existence of the committee as such
was not essential, in view of the assurances of the college that the proposed
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J)lan as agreed upon will be submitted to the bondholders by the college asts voluntary plan of readjustment.
Although the committee has incurred substantial expenses, includingattorney's and depositary fees, the committee decided, in order to facilitateconsummation of the plan, to make no charge for compensation for itsservices and it is anticipated that the collegewill defray the above-mentionedexpenses of the committee. In order to obtain deposited bonds, certifi¬cates of deposit should be surrendered to the Boatmen's National Bank,300 North Broadway, St. Louis. Mo.

Austin, Nichols & Co., Inc.—Notes Called—
Company has called for redemption on Feb. 3, next, its outstanding4% notes. These notes amount to about $100,000 and represent the re¬mainder of a distribution made as a dividend to stockholders on April 10,1937.—V. 147, p. 3604.

Automobile Finance Co.—New Director—
Burney J. Simpson, President of Webber-Simpson & Co., has beenelected to the board of directors of this company to fill an unexpired term.Mr. Simpson is also a director of the Peter Fox Brewing Co.—V. 147, p.3005.

Baldwin Rubber Co.—New Director—
Reuben A. Lewis Jr. has been elected a director of this company.—V. 147. p. 1028. ,

. ' •

Baltimore American Insurance Co.—Extra Dividend—The directors have declared an extra dividend of 5 cents per share inaddition to the regular semi-annual dividend of 10 cents per share on thecapital stock, par $5, both payable Feb. 15 to holders of record Feb. 1.Similar payments were made on Aug. 15 and Feb. 15, 1938, on Aug. 16and Feb. 15, 1937, and on Aug. 15 and Feb. 20. 1936.—V. 147, p. 263.
Baltimore & Ohio RR.—President Sees Promise for Im¬

provement in 1939—
Daniel Willard, President, in a communication addressed to all officersand employees of the company, states in part:The B. & O. during the past year has been unable to earn its entire fixedcharges, or, differently expressed, the full interest on its mortgage debt.Our interest has, on the average, been earned and paid without interruptionfor nearly 40 years, and in 1936, after paying all interest and other charges,we had more than $4,500,000 remaining from the year's operation. Ourbusiness began to show evidence of decline in July, 1937, and in October thefalling off became very severe and continued until October, 1938. Ourgross earnings last year were about $36,000,000 less than they were in either1936 or 1937.
The effect of this unprecedented falling off in business is reflected in themore than 200 locomotives white-leaded and stored at the present time,and in the thousands of B. & O. freight cars that are also idle because oflack of business. The same situation is reflected in the large number ofB. & O. employees who have been furloughed.In these circumstances the company has proposed to the holders of itsbonds that they consent to a postponement of part or in some cases all oftheir interest until our earnings become better. This proposal has been metwith a most gratifying response, showing the confidence which the securityholders of the company have in the property. The least we, the officersand employees, can do is to make every effort possible to improve the ser¬vice and to take such care of our patrons as will make them wish to makegreater use of the B. & O. By so doing we will justify the confidence whichthose who hold our securities seem to have in the company and in its man¬agement.
I hope, through our united efforts, we may be able to show such increasedearnings as will justify the payment of some if not all deferred interestwithin the next two years; in fact, we should make the greatest effort torestore full payments in the shortest period possible as evidence of ourappreciation of the confidence which our security holders have in us. Hap¬pily, at the present time the future seems to hold out promise for improve¬ment during the coming year.—V. 147, p. 4048.

Bellanca Aircraft Corp.—Listing—The New York Curb Exchange has authorized the listing of 100,000 addi¬tional shares of common stock, par $1, upon official notice of issuance.—V. 147, p. 4048:

Bell Telephone Co. of Pennsylvania—Earnings—PeriodEnd. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937Operating revenues.;... $5,839,539 $5,800,722 $62,852,045 $63,089,005Uncollectible oper . rev.. 25,541 24,554 328,772 188,314
Operating revenues x$5,813,998 $5,776,168 x$62523,273 $62,900,691Operating expenses 4,090,614 4,104,097 43,074,257 42,927,363
Net oper. revenues... $1,723,384 $1,672,071 $19,449,016 $19,973,328Operating taxes... 450.355 446,514 5,292,589 5,352,334
Net oper. income

Net income"
$1,273,029 $1,225,557 $14,156,427 $14,620,994

843,815 777,665 9,185,587 9,601,124x Includes possible refund of $39,000 for the month and $295,000 for the11 months period.—V. 147, p. 3604.
.

Beneficial Industrial Loan Corp.—Transfer Agent—The Chase National Bank of the City of New York has been appointedtransfer agent for the prior preference $2.50 dividend series of 1938.—V. 147, p. 3905. "

Bishop Oil Co.-
See Bishop Oil Corp.

-Successor-

Bishop Oil Corp*—Merged—The San Francisco Stock Exchange at the close of business Dec. 31 re¬moved from trading the 523,925 shares of the capital stock ($5 par).The agreement or merger between Bishop Oil Corp. and Bishop Oil Co.became effective at the opening of business Jan. 3, 1939, and at that timethere was admitted to the list of the Exchange 369,900 shares of the capitalstock of Bishop Oil Co., $? par.—V. 147, p. 3447.

'« Blue Ridge Corp.—Optional Dividend—
Directors have declared an optional dividend of 75 cents per share on thepreferred stock, payable March 1 to holders of record Feb. 6. Holders havethe option of receiving this dividend in cash or in common stock at the rateof l-32d share of common stock for each share of preferred stock held. Likeamount was paid on Dec. 1 and Sept. 1 last.—V. 147, p. 2675.

Brewing Corp. of America—Earnings—
Consolidated Income Account for Years Ended Sept. 30

1938 1937 1936 1935firncc oolpc I Atjo allntr-

ancea, &c $5,449,178 $5,386,848 $2,275,351 $1,038,717Federal & State taxes... 2,568,758 2,539,126 1,061,287 490.627

Sell., adv. & gen.exp.,&c
Depree. of blags. & equip

Profit from operations
Interest, discount, &c._
Int., discount, maint'ce
of idle property, &c__

Prov. for Fed. inc. taxes

$2,880,420
1,314,521

$2,847,722
1,532,413

$1,214,064
556,218

$548,089
385,772

$1,565,900
: 516,769
» 240,713

$1,315,309
472,918
186,655

$657,846
335,505
134,228

$162,317
285,885
88,735

i $808,418
065,355-

$655,736
074,316

$188,114 loss$212.303
043,382 056,437

25,081
i yl44,934

8,818
xll2,780

56,583
13,100

67,789

$608,453
217,532

$161,813 loss$223,655
Net profit. _ „ $703,757

Dividends paid 543,750
Earns, per share on cap.
stock outstanding . $0.97 $0.84 $0.22 Nil
x Includes $98,363 normal tax, $10,210 surtax on undistributed profitsand $4,207 excess profit tax. y Includes $11,500 surtax on undistributedprofits.

A ssets—

Cash & cash items.
Fed. & State excise
tax stamps.—_

Notes, acets., &c„
receivable (net).

Inventories
Marketable secure.

Advs. & due from
officers & empi's

Other security in¬
vestments (net).

Property, plant &
equipment (net)

Prepaid evps. and
deferred charges

Other assets

Consolidated Balance Sheet Sept. 30
1938

$127,954
1937

$269,397

45,121 27,144

29,057
229,134
5,100

695

134,017
228,761

847

2,145,053 1,711,892

9,367
10,387

3,287
7,877

1938

$100,000
31,420
70,176

1937Liabilities—
Notes pay., bank.
Accounts payable.
Accrued liabilities.
z Prov.forest.Fed.
income tax bl79,000 112,780

Deposits on return¬
able containers.

Res. for contings..
Capital stock a2,007,016
Earned surplus.35,339
x Treasury stock _ .Dr50,363

194,224
35,058

$137,759
42,437

242,897
40,000

y2,007,016
defl49,883

49,784

Total.. ...$2,601,871 $2.383.2221 Total. ...I. ...$2,601,871 $2,383,222
x 25,000 shares in 1938 and 24.892 in 1937. y After deducting discounton 242,984 shares of capital stock delivered under rights to stockholders

amounting to $242,984. z Includes surtax on undistributed profits,a Represented by 242,984 shares at $2 per share and 507,016 shares at $3per share, incluuina -o.jOu shares deuUuted Delow. b Includes provisionfor estimated Federal income tax payable subsequent to Oct. 1, 1939.—V. 147, p. J917.

British-American Tobacco Co., Ltd.—Earnings—
Years End. Sept. 30— ■ 1938 1937 1936 1935x Net profit after chgs.. £5,590,886 £5,760,449 £5.541,755 £5,469,170Preferred dividends 585,000 585,000 585,000 585,000y Ordinary dividends... 4,739,510 4,737,302 '4,736,352 4,735,768

Balance, surplus £266,376 £438,147 £220,403 £148,402'

x After deducting all charges and expenses for management, &c., andproviding for income tax. y Includes in each year the final dividends ofthe preceding year, which are shown in annual reports as paid out of surplusaccount. , . V •

Balance Sheet Sept. 30

Assets—
a Real est. & bldg.
Plant, mach., &c_
Goodwill, trade-'
marks, &c

1938
£

816,664
545,615

1937
£

827,313
520,914

200,000 200,000
Investments 31,481,580 31,271,504
Loans & current
accounts 5,212,658 5,768,118

Inventories 4,389,102 3,811,959
Debtors and debit •

bal.,lessres've8. 1,436,090 1,323,063
Cash.. 6,009,987 6,656,629

1938 1937
Liabilities— ' " £ £

Preference stock.. 4,500,000 4.500,000
6%pref.8tock 6,000,000 6,000,000
b Ordinary stock..23,702,761 23,687,761
Deposits & current

accts.of sub. cos. 4,563.995 5,388,887
Other cred., incl.

4,C02,635 3,485,248taxes

Employees' benev¬
olent fund

Res. forbldgs., &c.
Prem. on ord. shs.
Redemp. of coup's
Special reserve
Profit and loss

359,663
775,000
633,808
74.754

1,952,281
3,526,799

262,966
750,000
626.308
70,029

1,952,281
3,656,020

Total 50,091,696 50,379,500 I Total i 50,091,696 50,379,500
a Real estate and buildings at cost, less provision for amortization o

leaseholds, b Ordinary stock represents shares of £1 each.—V. 147, p.2239-

Brunswick Balke Collender Co.—New Director—
Directors have elected William C. Lawson a director, replacing E. L.Granlich, who died recently.—V. 147, p. 3448.

California, Arizona & Santa Fe Ry.—Abandonment—
The Interstate Commerce Commission on Dec. 20 issued a certificate

permitting abandonment by the company of a branch line of railroad
called the Lake View spur, which extends generally eastward from Lake
View Junction, through Lloyd, to Lake View, approximately 8.05 miles, inRiverside County, Calif, and abandonment or operation thereof by theAtchison Topeka & Santa Fe Ry. lessee.—V. 146, p. 590. *

California Water Service Co.—Earnings—
12 Months Ended Nov. 30— ' 1938 1937

Gross $2,525,409 $2,457,073
x Net income _u

- 934,272 959,236
x Before interest charges and Fkleral taxes/—V. 147, p. 2082.

Canada Bud Breweries Ltd. (& Sub.)—Earnings—
Consolidated Income Statement 10 Months Period Ended Oct. 31,1938

Net operating profit
...— $143,031

Sundry revenue of a recurring nature — „ ; 7,999
Interest and dividends received

.......— 471

Total I.. •„ ... $151,501
*

,409
,675
,750
,832
82

,164
,632
775

Interest and exchange.
Directors' fees

.

President's salary ...—.*...
Executive salaries
Legal fees.. .

. -

Provision for depreciation and obsolescence. —

Provision for Dominion income tax
—

Provision for Provincial income taxes

Net profit ----- $65,182
Balance at credit Dec. 31, 1937 372,289
Sundry adjustments on disposal of plant, &c Dr9,471

1,
3,
3,
10,

54,
11,

Total
....

Dividends paid.

Balance at credit Oct. 31, 1938
Earnings per share on 150,000 shs. capital stock (no par)..

Consolidated Balance Sheet Oct. 31, 1938
Assets—■

. • ' I Liabilities
Cash on hand & in banks $208,389 Accts. pay. & accr. chgs.—
Accounts receivable 28,0241 Provision for taxes. _

Stock—beer and supplies...-. 284,066
Fixed assets*.. v——- 1,616,361
Shares In warehouse com¬

panies—at cost 5,369
Licenses, &c — . 20
Def. chgs. to future opers 16,241

$428,000
30,000

$398,000
$0.43

Total. .v.-, . — . . - $2,158.471

Mtge. pay. on City Club props.
Res. for deprec. & obsolescence
Capital stock.
Capital surplus - — --

Earned surplus
Special res. re licenses, &c

$27,826
35,500
5,000

513,108
X990.000
S'189,017
398,000

20

Total... .—$2,158,471
x Represented by 150,000 no par shares, y On purchase of City °lub

Breweries, Ltd., shares, being excess of appraisal values over price paid.—
V. 147, p. 3448.

Canadian Breweries, Ltd.—Accumulated Dividend—
The directors have declared a dividend of 50 cents per share on account of

accumulations on the $3 cumulative preferred stock, payable Jan. 15 to
holders of record Jan. 5. leaving arrears of $5.50 per share.—V. 147, p.
3449.

Canadian Fairbanks-Morse, Ltd.—Pref. Stock Reduced—
Company has advised Montreal Stock Exchange that its preference capital

has been reduced from $1,200,000 to $1,167,800, by cancellation of 322
6% cumulative preferred shares, leaving 11,678 preferred shares outstanding.
The company also advised that it is asking holders of 6% cumulative pre¬

ferred stock for tenders for sale of the stock to the company.—V. 147, p. 2083.

Canadian National Rys.—Earnings—
Earnings of System for the 10-Day Period Ended Dec. 31

1938 1937 Decrease
Gross revenues $4,455,374 \ $4,722,048 $266,674
—V. 147 p. 4049
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Carolina Power & Light Co.-

Financial Chronicle
Jan. 7, 1939

Period. End. Nov. 30— 1938—Month
Operating revenues 11,023,710

-Earnings—
-1937 1938—12 Mos. -1937

Oper. exps., incl. taxes..
Prop, retire, res. approp.

Net oper. revenues—
Other income (net)

Gross income
Int. on mortgage bonds.
Other int. <fc deductions.
Int. charged to constr'n.

480.875
90,000

$1,087,282 $12,014,993 $12,126,464
495,793 6.105,783 6,112,714
115,000 1,105,000 1,045,000

$452,841
971

$453,812
191,667
6,437

$476,489
764

$477,253
191,667
5,443

$4,968,750
29,898

$4,998,648
2,300,000

71.036
Cr112

$2,627,724

1,255,237

Balance - $1,201,499 $1,372,487
—V. 147, p. 3449.

Celotex Corp. (& Subs.)—Earnings—
Income Account, Years Ended Oct. 31 (.Including Wholly-Owned Subsidiary,

"

. ' .. • Texcel, Ltd.)
1938 1937 1936 bl935

a Net sales... $9,126,488 $10,574,242 .$7,589,955 $5,660,749
Cost Of sales & expenses. 8,081,952 8,906,528 6,342,902 4,844,677

Net income $255,708 $280,143
Dividends applicable to preferred stocks for the
period, whether paid or unpaid ...

$4,804,210
23.958

$4,828,168
2,300,000

73,866
Cr2,434

$2,456,736

1.255,237

Net oper. profit..... $1,044,536 $1,667,715 $1,247,053
Other earnings......... 133,267 260,266 67,067
Gross earnings___. ___

Depreciation ...

Interest charges, &c., on
funded debt....

Other deductions..
Prov. for Fed. inc. taxes
c Adjust, of taxes prior
years, &c

Net profit:
Cum, pref. dividends
Common dividends
Shares common stock...
Earnings per share..,

$1,177,803
389,932

259,513

10,000

$1,927,981
374,464

, 184,640
d,38,424
63,700

,314,120
381,763

162,230
4,694
29,419

$518,358
145,362
e312,429
f312,429

$1.19

$1,266,753
145,363
322,422
268,685
$4.17

$736,015
145,363

268~685
$2.19

$816,072
37,059

$853,131
377,931

164,223
89,920

CV158

d$221,215

268,685
Nil

a After deducting freight allowances &nd discounts, b Receivers and
corporation accounts consolidated of old Celotex Co. c Under corporate
account, d Amortization of debt discount and expense, e Paid in common
stock oh Nov. 4-, 1938. f Outstanding in Oct. 31, 1938.—V. 147, p. 2525.
Central Foundry Co.—Listing—Notes Authorized—
The New York Stock Exchange has authorized the listing of 25,000

additional shares of common stock upon official notice of issuance in con¬
version of 4% convertible notes due Sept. 1, 1941, making the total amount
of common stock applied for, 821,772 shares.
The directors, Nov. 29, 1938, adopted resolutions authorizing the sale of

$100,000 of notes for not less than $95,000 to be disposed of to the public
for not more than $100,000, notes to bear interest at the rate of 4% per
annum, to mature Sept. 1, 1941, and to be convertible initially into common
stock at not less than the average price per share of all shares of common
stock sold on the New York Stock Exchange on the effective date of auth¬
orization of the registration of the common stock reserved for conversion,
such price to be in no event less than $4 and on and after June 1, 1939 to be
increased an additional 50 cents per share each and every six months until
Aug. 17, 1941..
The net proceeds received from the sale of the notes will be added to the

cash account of the corporation to be available for general working capital
purposes. -•
No agreement has been made for the sale of the notes. Corporation in¬

tends to sell the notes after registration of the common stock reserved for
conversion pursuant to the Securities Exchange Act of 1934 and reserves
the right to sell the notes in whole or in part to either Emanuel & Co., or
F. J. Young & Co., Inc., or both, or to any others at the discretion of the
board of directors. „

Consolidated Income Statement. 10 Months Ended Oct: 31, 1938
Net sales ... $3,093,220
Cost of sales (including idle plant expense) 2,811,624
Selling, administrative and general expense 485,135
Provision for doubtful accounts 6,759
Net loss from operations r $210,299

Other income ; 4. 40,185
Net loss...... $170,114

Interest on funded debt 44,557
Amortization ofdebt discount and expense » 9,196
Other interest 2,701
Depreciation • 73,209
Net loss.
-V. 147, p. 2677.

$299,779

Cherry-Burrell Corp. (& Sub.)—Earnings-
Years End. Oct. 31-

Gross profit & other inc.
Selling & admin, exps
Int. and amort, of bond
discount, &c

Prov. for Fed. inc. tax..
Federal surtax on undis¬
tributed profits

Net income
Preferred dividends
Common dividends

1938
$2,647,382
2,019,330

94,967
80,030

7,244

1937
$3,641,871
2,132,674

110,297
209,882

45,244

1936
$3,191,430
1,928,699

119,284
158,000

1935
$2,747,611
1,750,206

190,377
108,788

$445,811 $1,143,774
y70,693 " y71,628
355,476 673,923

$985,447
xl23,497
296,450

$698,241
141,882
167,135

Balance ....... $19,642 $398,223 $565,500 $389,224
Shs.com.stk.out.(par $5) 444,345 444,345 zl48,115 zl35,918
Earnings per share..... $0.85 $2.41 * $5.81 $4.09
~x $105,197 declared on 7% preferred stock and $18,300 on new 5% pre¬
ferred stock, y 5% preferred stock, x Shares of no par value, the stock
having been split during 1937 on 3-for-l basis.

Consolidated Balance Sheet Oct. 31
Assets— 1938

Cash ----$1,269,176
Notes & accts. rec.
—less reserve... 1,283,680

Accrued Interest.. 1,862
Inventories ... 2,159,375
Notes receivable—
not current 13,587

Def. devel. exp 218,421
Other def. charges. 76,208
Adv. to employees 12,043
Cent. Fibre Prod.
Co.,Inc.,cap.stk

Cherry-Bur., Ltd.,
cap. stk. & adv. 60,392

Misc. Investments 2
Prop., plant & eqt.

(cost less res've) 2,104,724
Pat. license rights,

less amortlza'n. 42,226

1937

$758,598

1,569,542
1,559

2,819,395

10,435
126,245
68,249
10,121

632,633 632,633

95,997
2

2,185,224

45,884

Liabilities— 1938
Accounts payable. $253,864
Accrued payroll,
bonuses, comm's,
State and local
taxes, royalties,
&c — 184,350

Res. lor Federal,
Canadian & State
income taxes... 109,000

Unearned Income. 20,966
5% cum. pref. stk. 1,400,400
a Common stock.. 3,702,875
Capital surplus..
Earned surplus.

470.274
1,732,598

1937

$299,956

423,179

270,000
- 24,853
1,419,800
3,702,875
470,266

1,712,956

Total .$7,874,328 $8,323,8851 Total $7,874,328 $8,323,885
a Represented by 444,345 shares, par $5.—V. 147, p. 2525.
Carolina Power & Light Co.—Rates Reduced—
Effective Feb. 3, the company announced a reduction in electric and power

rates amounting to approximately $1,000,000.
■■State Utilities Commissioner Winborne, in making public the reduction
approval, said 65,000 North Carolina customers would benefit to the extent

of $716,000 and 25.000 South Carolina users the remainder of the million-
dollar annual savings. ■ , , , .
It is estimated 90% of commercial lighting users using less than 300 kwh.

a month will get a 22% reduction.—V. 147, p. 3449.
Collins & Aikman Corp. (& Subs.)—Earnings—

3 Months 9 Months
Period— Nov. 26, '38 Nov. 27, '37 Nov. 26, *38 Nov. 27, '37$369,651 $2,884,263

$0.34 $4.81
y On 562,800 no par

x Net profit $909,619 $799,305
y Earnings per share $1.51 $1.32
x After depreciation. Federal income taxes, &c.

shares of common stock. _ . , , , ^
The consolidated income account for nine months ended Nov. 26, 1938

follows: Operating profit, $1,071,492; other income, $20,331; total income,
$1,091,823; depreciation, $427,187; Federal and State income taxes. $94,985;
profit, $569,651; reserve for hurricane and flood losses, $200,000; net in¬
come, $369,651; preferred dividends paid $176,115; common dividends
paid $422,100; deficit, $228,564.—V. 147, p. 3155.
Colonial Finance Co*—Earnings—
Period Ended Oct. 31— Year 1938 10 Mos. *37

Profit * $515,439 $614,988
Estimated normal Federal income tax 75,250 92,485
Estimated surtax on undistributed profits 7,385 20,845
Adjustment for prior years. _ , 1,009 -
Net income i —-—-■

Earned surplus: Balance at Dec. 31---

Total
Preferred dividends.
Common dividends^

Earned surplus Oct. 31-
Earns, per sh. on common stock (par $1):

1938 1937
$ $

1,433,297 1,516,778
33 788

Notes & loans rec. 8,617J07 13,390,989
Repossessed autos.

Assets

Cash...
Marketable secs..

atcost
Real estate loans..
Misc. invests, less
reserve--i-

Stock subscriptions
Sundry notes, &
accts., claims,
deps., <fcc, less
reserve

Ld. & office bldg,,
furn., ecipt. &
automobiles, &c.

Prepd. Int. & exps.

11.870
92,768

72,327„
2.061

14,218

165,814
22,866

10,429
97,888

62,856
-5,241

23.543

150,380
42,017

$431,795 $501,658
1,034,712 894,466

$1,466,507 $1,396,124
147,130 105,219
205,271 256,194

$1,114,106 $1,034,712
$1.40 , $1.91

!.-31

1938 1937

Liabilities— t—
Notes payable.— . 4,334,492 8,792,435

75,166
41,163
82,635

Accounts payable-
Acer. taxes & int.-
Fed.Inc.taxes est-
Dealers partic,,res.

& due bills
Pays, by employees
under stk. purch.
plan .

Reserves I—'
Def'd income—un¬
realized finance
charges........

Pref. 5H% cum.
($100 par).,

x Com. - stk. ($1
par)-.-....—.

Earned surplus _ - _

Paid-in surplus 1,162,742
Capital surplus. . . 19,959
y Treasury stock. Drl6,736

60,721
204,217

131,799 142,548

10,628
117,410

511,269

._ 2,675,100

206,981
1,114,106

5,373
119,096

895,995

2,675,100

206,772
1,034,712
1,158,771

19,950
Drl5,567

Total — 10,466,715 15.300,123 Totr.i—.10,466.715 15,300,123
x Issued 206,981 (205,440 in 1937) shares; 820 (924 in 1937) shares held

for exchange of old common; 406 (408 in 1937) shares held for exchange of
812 (816 in 19371 old preferred shares, y 1,465 (1,376 in 1937) common
shares at cost.—V. 146, p. 907.

Columbia Gas & Electric Corp.—Dividend—
Corporation has filed with the Securities and Exchange Corporation

an application (File 51-17) under the Holding Company Act for an order
of the Commission approving the declaration and payment of regUiar
quarterly dividends payable Feb. 15, 1939 as follows: $1,421,767 on the
cumulative 6% preferred stock, series A. \ $50,582 on the cumulative
preferred stock 5% series A and $154,825 on the 5% cumulative preferred
stock.—V. 147, p. 4051.

Columbia Natural Gas Co.—Merger—
This company's merger with the Peoples Natural Gas Co. was announced

on Dec. 29 by J. French Robinson, President of both companies.
The consolidation, approved by the Public Utilities Commission of Penn¬

sylvania, received formal ratification of members of the boards of directors
of the companies and became effective Dec. 31, 1938.—V. 147, p. 734.
Columbia Pictures Corp.—Stock Dividend—

; Directors at their meeting held Dec. 30 declared a 2^% stock dividend
on the common,stock, payable on March 15 to holders of record at the close
of business, March 1. Similar amount was paid on Sept. 16, last.—V. 147,
p. 3451. .

Commonwealth Edison Co.—Output Figures Not Avail¬
able— "
The company issued the following statement:
The observance of New Year's Day on Saturday last year and on Monday

this year has distorted the output comparison for the past week, compared
with last year, and as a result, no output figure is issued for this week.
A correct comparison will be available next week when the total for three

weeks will be released.—V. 147, p. 4051.

Community Power & Light Co. (& Subs.)—-Earnings—
1938—12 Mos—1937

$396,554

124,969

40.958

$396,985

,143,887

55,142

$4,653,964

1,478,219

629,091

$4,275,783

1,442,559

483,306

■Weekly

Period End. Nov. 30— 1938—Month—1937
Operating revenues, sub¬
sidiary companies

Gross income, subsidiary
companies.

Balance avail, for divs.
:and surplus of Com¬
munity Power & Light
Co. ...

—V. 147. p. 3607. ,

Consolidated Edison Co. of New York, Inc.-
Output—
Consolidated Edison Co. of New York announced production of the

electric plants of its system for the week ended Jan, 1, 1939, amounting to
139,800,000 kwh., compared with 133,300,000 kwh. for the corresponding
week of 1938, an increase of 4.9%.—V. 147, p. 4052.
Consolidated Gas Electric Light & Power Co. of

Baltimore (& Subs.)—Earnings—
Period End. Nov. 30— 1938-11 Mos.-1937 1938-12 Mos.-1937

Electric oper. revenue..$22,758,311 $22,746,968 $24,976,960 $24,872,328
Gas oper. revenue 7,988,509 8,182,321 8,815,705 9,015,665
Steam heating oper. rev. 629,492 642,772 747,080 755,919
Total oper. revenueL-$31,376,312 $31,572,061 $34,539,746 $34,643,913

Operating expenses 16,926,072 16,482,891 18,541,955 18,121,302
Depreciation 3,041,595 2,559,504 3,341,498 2,785,069
Taxes 4,541,611 4,597,784 5,050,408 5,003,252
Operating income $6,867,034 $7,931,881 $7,605,885 $8,734,291

Other income 658,514 541,635 674,664 607,633
Gross income $7,525,548 $8,473,516 $8,280,550 $9,341,924

Int. & amort, of disct.,
prem. & exp. on bonds 2,268,394 2,434,183 2,480,571 2,697,429

Other deductions 55,691 60,531 60,916 61,497
Net income $5,201,463 $5,978,803 $5,739,063 $6,582,998

Pref. stock dividends.__ 1,022,372 1.022,372 1,115,315 1,115,315
Common stock dividends 3,852,410 3,852,410 4,202,629 4,202,629
Balance $326,680 $1,104,021 $421,119 $1,265,054

Earns, per sh. of com.stk $3.58 $4.25 $3.96 $4.68;
—V. 147, p. 3011.
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Consolidated Oil Corp.—Admitted to Trading—The corporation's 14,218,835 shares of common stock, no par, have beenadmitted to trading on the Chicago Stock Exchange.—V. 147, p. 2388.
Cuneo Press, Inc.—Registers with SEC—
See list given on first page of this department.—V. 147, p. 3908; V.146. p. 2363.

De Beers Consolidated Mines, Ltd.—Acquisition—
Company has announced that arrangements have been completed forthe acquisition of 2,500,000 shares in Diamond Corp., Ltd., from Anglo-American Investment Trust, Ltd., and Barnato Bros., group for £2,500,000.Of this amount, £1,250,000 will be met by issue to the vendors of 125,000De Beers deferred shares at present held in reserve at a price of £10 a share,£250,000 in cash immediately, and £1,000,000 in cash payable Dec. 31,1939.It is possible that arrangements will be made in due course for Consoli¬

dated Diamond Mines of South West Africa, Ltd., to participate in thepurchase of Diamond Corp. shares.—V. 146, p. 3181.

Decca Records, Inc.—Sales—
Sales for the first 11 months of 1938 aggregated $2,432,850, an increaseof 41% compared with sales of $1,724,654 for the like period of 1937,

according to Jack Kapp, President.
Mr. Kapp further stated that December sales of the company established

a new monthly record.

Admitted to Listing & Registration—-
The company s common stock, par $1, has been admitted to listing andregistration on the New York Curb Exchange.—V. 147, p. 4052.

Detroit & Canada Tunnel Corp. (& Subs.)—Earnings
Statement of Consolidated Income for the Year Ended Oct. 31, 1938Gross revenue—Tolls $565,255Bus passengers & special coach hire ! 242,536

Non-operating revenues
_ 6,275

Total gross revenues $814,066Operation expenses 224,674Maintenance expenses 67,219Provisions for depreciation and amortization 158,671Taxes.
163,143Interest on first mortgage bonds

_ 112,446Interest on land contract payable 10,729x Provision. for U. S. & Dom. of Canada income taxes. . 23,763

Net income.
$53,419

x Includes $9,050 of surtax on undistributed profits, less $2,237 allocated
to net taxable income credited to surplus.

Consolidated Balance Sheet Oct. 31, 1938

59,233
1,917

■Assets—

Prop., plant & equipment....$7,129,2
Participation certificates.....
Taxes applic. to future opers.
find. $31,527 of unpaid
domestic prop, taxes : 52,270

Unexpired Insurance, <tc._... 12.418
Materials and supplies 16,000
Cash in banks and on hand... 1,265,266
Miscell. accounts receivable.". 3,997

Liabilities— ,

Common stock ^__.._,...x$4,278,620
1st mtge. 5% bonds, due .

Nov. 1, 1966.... 2,203,400
Land contracts payable
Domestic prop, taxes of the
present & predec. cos. for the
years 1932 to 1938 ipcl., un¬
paid because of litigation...

V. 8. & Dom. of Canada inc.'

taxes .......v....

Portion of land contract, pay.
due within one year

Accrued int. on land contr. pay
Oth. accts. pay. & accr. exps..
Reserve for unredeemed tokens
Res. for deprec. & amortiz....
Earned surplus

550,415

640,677

28,344

199,585
10,729
52,005
7,800

313,556
195,971

Total. ...............88,481,1021 Total ..........$8,481,102
x Represented by 119,698 no par shares.—V. 146. p. 594.

Dixie-Vortex Co.—Merger Voted—
Stockholders at a special meeting held Dec. 29 approved the merger ofthe Dixie Securities Corp, of New York with the Dixie-Vortex Co.—rV. 147,

p. 3608. ,

Dominion Bridge Co., Ltd. (& Subs.)—Earnings—
YearsEnd. Oct. 31— 1938 1937 . 1936 1935Total earnings x$l,180,440 x$l,446,215 x$885,179 $828,067Directors fees 22,181 18,513

Executive salaries and
legal fees. 76,771 75,735

Res. for income taxes... 122,739 190,274
Depreciation ... 426,735 501,032

19,071 19,069

67,823
3,259

503,414

55,555
9,026

509,185

Net income.. . $532,014 $660,661 $291,612 $235,233Dividends..
# 616,741 616,741 616,741 616,741

Deficit $84,727 sur$43,920 $325,129 $381,508Profit & loss surplus 2,074,214 2,158,941 2,115,021 2,440,150Shs .cap .stk .out. (no par) 513.951 513,951 513,951 513,951Earns.per sh.on cap.stk. $1.04 $1.29 $0.57 * $0.45.
x Includes profits from contracts, interest and exchange andmiscellaneousinconje of $954,865 in 1938, $1,074,793 in 1937 and $287,019 in 1936,revenue from investments of $184,233 in 1938, $173,783 in 1937 and $249,058in 1936 profit on bonds sold of $41,342 in 1938, $197,639 in 1937 and $149,-103 in 1936, and transfer from operating reserve of $200,000 in 1936.

Consolidated Balance Sheet Oct. 31
1938

Assets—
„ $

x Plant 8,688,127
Investments 2,627,956
Cash 1,167,289
Call loan guar'teed- 300,000
Bonds, &c 2,645,799
Deposits 25,395
Due for work.;... 1,294,888
Accts. & bills rec_. 782,734
Inventories. 2,778,548
Insurance, &c 120,825
Shs. co. stock held
for sale to empl.

193*

8,891,057
2,626,353
530,244

2,761,519
4,552

1,960,462
1,140,393
3,165,105
103,864

40,084 40,084

1938 1937
Liabilities—- $ $

y Capital stock . ..'15,921,366 15,921,366
Reserves-1,181,358 1,181,358
Surplus 2,074,214
Divs. payable 154,185
Bank loans 4,213
Reserve for taxes. 291,512
Accounts payable.' 844,798

2,158,941
154,185
3,565

481,754
1,322,464

Total .....20,471,647 21,223.6331 Total.... 20,471,647 21,223.633
x After reserve for depreciation of $7,569,601 in 1938 and $7,391,513 in1937. Represented by 513,951 no par shares.—V. 146, p. 594.

(E. I.) du Pont de Nemours & Co.—Publicity Head
Retires—
Charles K. Weston, director of the public relations department of this

company, will retire Jan. 1 after 22 years of association with the company.Mr. Weston is to be succeeded by Theodore G. Joslin, who has resigned asPresident of the News-Journal Co., effective Dec. 31, to take the new post.Mr. Weston will continue to serve the company in an advisory capacityto J. W. McCoy, Vice-President.—V. 147, p. 3308.

Eagle Picher Lead Co.—Acquisition—
Carl G. Geist, Assistant Treasurer of this company, stated that there will

be no new financing by his company to pay for the $10,000,000 purchase of
the Commerce Mining & Royalty Co. tri-state property by the Eagle Picher
Mining & Smelting Co., subsidiary of Eagle Picher Lead Co.
Mr. Geist said that "necessary cash will be taken out of current credits."
Commerce Mining & Royalty Co. was largest single producing and oper¬ating company in the tri-state field. It has developed and mined some of

richest ore bodies in field since 1919. Mines now being operated are Bird
Dog, Blue Goose, See Sah, John Deaver. Also the Hum-Bah-Wat-Tah
mines in Oklahoma, the Winbur, Chubb and Webber mines and Paxton
Sheet Ground in Kansas.
Operating mills at present are Bird Dog and Blue Goose. The Bird Dogmill cost $305,000 and handles 100 tons of rock ore hourly. Company owns

a power house at Cardin costing about $1,000,000 which furnishes electric

Chronicle 127'< I , . , , £■ | . ' '
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power for its own mines and mills and also a stand-by station for the townof Miami.
Since 1925 company's annual production of zinc ore has been around50,000 tons and about 10,000 tons of lead. In the late 20's the companyaccumulated at its Webber mine one pile of zinc ore valued at more than$1,000,000. Company now employs about 2,000 workers. Its labor rela¬tions have been cordial.
Officials of the Commerce Mining & Royalty Co. announced the sale ofthe company's zinc and lead mining properties in the Tri-State district to

Mining & Smelting Co. for a sum stated to be about$10,000,000. Eagle-Picher will expend by building a $3,000,000 smelter.—V. 147, P. 888. \ j ,, ~ ., •' ,.

Eastern Steamship Lines, Inc. (& Subs.)—Earnings—Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937Operating revenues $593,923 $566,915 $8,720,247 $9,157,359Operating expenses 680,585 688,807 8,080,404 8,630,525

Operating income...... def$86,662 def$121,892 , $639,843 $526,834Other income 860 1,033 13,179 10,884Other expense 54,948 53,462 601,607 607,695
Net income -_def$140,750 def$174,321 $51,415 def$69,977Notes— (1) The November 1937 figures have been adjusted to show adecrease m net income of $921, representing the difference between the tem¬porary operating subsidy accruals for November 1937 and the portion of themail contract settlement applicable to that month, the settlement havingbeen consummated early in 1938 and included in the annual report to stock¬holders for 1937. The adjustment to 1937 figures is being given effect incomparisons of monthly accounts during the last six months of 1938.(2) The above statement covers operations after depreciation, interest,rentals and local taxes, but before Federal income tax, capital stock tax,capital gains or losses and other non-operating adjustments.—V. 147,p. 3608. "

.

Eastern Utilities Associates (& Subs.)—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937Operating revenues $753,956 $694,343 $8,238,210 $8,583,779Operation 347,917 345,299 4,137,143 4,308,945Maintenance. 24,843 26,386 300,187 300,486Retire, res've accruals.. ' 63,741 63,718 764,869 751,901Taxes (incl. inc. taxes).. 91,745 87,373' 1,100,291 1,094,508
Net oper. revenues;.. $225,710 $171,567 $1,935,721 $2,127,938Non-oper. income (net). Dr7,444 Dr9,390 Dr41,190 80,906
Balance $218,266 $162,177 $1,894,531 $2,208,844Interrat & amortization. 43,384 43,797 524,443 528,743Miscell. deductions.... 655 83 , 11,103 10,604

Balance
. .. $174,226 . $118,297 $1,358,985 $1,669,497Preferred dividend deductions: B. V. G. & E. Co. 77,652 77,652

Balance-...-..-... $1,281,333 $1,591,845Applicable to minority interest • 21,261 24,962
> Applicable to E. TJ. A... $1,260,072 $1,566,883

Earnings of sub. cos. applicable to E. U. A_; $1,260,072 $1,566,883Non-subsidiary income 309,824 309,824

Total income
$1,569,896 $1,876,707Expenses, taxes and interest. 130,282 , - 135,784

. Balance
$1,439,614 $1,740,924Amount not available for dividends and surplus. _ , 253

Balance available for dividends and surplus $1,439,614 $1,740,671
Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937, adopted theFederal Power Commission system of accounts, hence previous year's12 months ending figures are not exactly comparative, especially betweenoperation and non-operating income (net).—V. 147,. p. 3910.

Ebasco Services, Inc.—Weekly Input—
For the week ended Dec. 29, 1938 the kilowatt-hour system input o*the operating companies which are subsidiaries ofAmerican Power & LightCo., Electric Power & Light Corp. and National Power & Light Co., as

compared with the corresponding week during 1937, was as follows:
"... " , Increase

Operating Subsidiaries of— 1938 1937 Amount %American Power & Light Co... 106,670,000 100,326,000 6,344,000 6.3Electric Power & Light Corp.. 51,742,000 44,444,000 7,298,000 16.4
National Power & Light Co.. 71,693,000 69,516,000 2,177,000 3.1
—V. 147, p. 4053. '

Edison Brothers Stores, Inc.—Sales—
Period End■. Dec. 31— '1938—Month—1937 1938—12 Mos.—1937

Sales $2,590,676 $2,384,517 $24,205,679 $23,764,677
—V. 147, p. 3761.

Eisler Electric Corp.—No Dividend—
Directors of the corporation at a meeting on Dec. 29 passed the dividend

for 1938. according to a notice sent the New York Curb Exchange. The
company stated that "while operations for the last five months of the year
showed a decided profit , they did not sufficiently offset the general recession
during the first seven months to warrant.the payment of any dividend on
the strength of the year's total operations."
Last previous payment was 3% in stock on Jan. 25, 1937.—V. 147,

p. 2529.
,

.*■ Employers Group Associates—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to the regular quarterly dividend of like amount on the common shares
both payable Jan. 31 to holders of record Jan. 17.—V. 143, p. 3840.

Exolon Co.—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, no par value, payable Jan. 16 to holders of record Jan. 9. Similar
payment was made on Jan. 15, 1938, and on Dec. 15, 19$7 and two divi¬
dends of35 cents per share each were paidin the,year 1936.—V.145, p. 4116.

First Bohemian Glass Works, Ltd.—No Int. Payment—
The New York Curb Exchange announced on Jan. 3 that it had been

informed that interest due on Jan. 1 on 7% closed first mortgage secured
30-year bonds due in 1957 was not being paid. The Committee on Securi¬
ties ruled that until further notice the bonds be dealt in "flat" and to be a

delivery must carry Jan. 1,1939, and subsequent coupons.—V. 145, p. 3698

(M. H.) Fishman Co., Inc.—Sales—
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937

__ Sales $735,971 $679,234 $4,299,726 $4,085,328
Stores in operation 39 36
—V. 147, p. 3614.

Franklin Process Co.—Pays $1 Dividend—
Company paid a dividend of $1 per share on the common stock no par

value on Dec. 26 to holders of record Dec. 16. This compares with 25
cents paid on Oct. 1, July 1 and on April 1, 1938: 75 cents paid on Dec. 23,
1937: 50 cents paid on Oct. 1. July 1 and April 1, 1937; a dividend of $1.25
paid on Dec. 24, 1936. and dividends of 50 cents per share paid on Oct. 1,
1936, and each three months previously.—V. 146, p. 2207.

General American Transportation Corp.—Admitted to
Trading—
The company's 1,032,945 shares of common stock, par $5, has been

admitted to trading on the Chicago Stock Exchange.—V. 147, p. 3457.

General Electric Co.—New Officials—
Gerard Swope, President of this company, announced the appointment of

three new Commercial Vice-Presidents following the regular directors'
meeting on Dec. 30. Those appointed are R. M. Alvord, Manager of the
Pacific district of the company with headquarters in San Francisco: John E.
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N. Hume, Manager of the Industrial Department, with headquarters at
Schenectady, and A, S. Moody, Manager of the northwestern district of
the company, with headquarters at Portland. Ore.—V. 147, p. 3457, 3308.
General Motors Corp.—Chevrolet Soles—
Retail sales of Chevrolet passenger cars and trucks in December totaled

66,832 units, as compared with 53,603 in the likemonth of 1937, an increase
of 24.7%. Dealers sold 107,231 used cars during the final month of 1938,
against 103,386 in December, 1937. November sales of new cars and
trucks were up 6% from November, 1937.

Used cars sales during the same period increased 3,845 units, or 3.7%,
over 1937, 107,231, compared with 103,386.
Total units, new and used, sold during the month were 174,063, as com¬

pared with 156,989 in previous year, an increase of 17,074 units, or 10.9%.
—V. 147, p. 3763.

General Motors Management Corp.—To Be Merged—
See GeneralMotors Shares, Inc., below.—V. 136, p. 3354; V. 130, p. 2781.
General Motors Securities Co.-
See General Motors Shares, Inc., below.—

—To Be Liquidated—
V. 132, p. 664. * * ;*

General Motors Shares, Inc.—Organized—
General Motors Management Corp. stockholders at a special meeting held

Dec. 30 approved a proposal to consolidate the company with General
Motors Securities Co. The plan provides for E. I. duPont de Nemours &
Co. to take directjownership of 9,843,750 shares of General Motors Corp.
stock. DuPont formerly has held the stock through the General Motors
Securities Co. which will now be liquidated.

The merger of the two companies would create a new company to be
called General Motors Shares, Inc., which will be owned entirely by former
stockholders of Managers Securities Co. and General Motors Management
Corp.

General Motors Securities Co. holds 11,682,761 shares of General Motors
stock, ofwhich 9,843,750 shares are allocated to the common stock all owned
by duPont company, while the remaining 1,839,011 shares are allocated
to class A stock of the securities company. These latter shares will go to
General Motors Shares, Inc., the new company, while class A stockholders
of the Securities company will receive share for share of class A stock in the
new company. Each share of General Motors Management Corp. cqinmon
stock will receive one share of common and eight shares of class B of the
new company.

Class A and class B stockholders of themanagement company will become
class B stockholders in the new company on a share for share basis.

One of the chief reasons for the consolidation is the burden of intercor¬
porate dividends tax which amounts to 2 3^ % on difidends received by the
securities company from General Motors and again on dividends received
by the securities company from General Motors and also on dividends
received by the duPont company from the securities company. The plan
will end this double taxation on income which duPont derives from its
investment in General Motors. •

General Steel Castings Corp.—New Director—
Charles E. Brinley was on Jan. 4 elected a director and member of the

Executive Committee of this corporation.—V. 147, p. 3160.

Georgia & Florida RR.—Earnings
— Week Ended Dec. 21-^-

1938
$19,300

1937
$19,550

—Jan. 1 to Dec. 21
1938 1937

$1,084,716 $1,268,531Operating revenues
—V. 147, p. 4055.

•

r ' a

Gillette Safety Razor Co.—Admitted to Trading—
The company's 1,998,769 shares of no par common stock and the com-

Eany's 300,000 shares of $5 dividend convertible preference stock, no par,as been admitted to trading on the Chicago Stock Exchange.—V. 147,
p. 4055. "
Glen Alden Coal Co.—Dividend Omitted—
Directors at a meeting held Dec. 30 decided to omit the dividend due

at this time on the no par common shares. Regular quarterly dividend of
12H cents per share was paid on Oct. 20, last. See V. 146, p. 4116 for
detailed record of previous dividend payments.—V. 147, p. 269.

Great American Insurance Co.—Extra Dividend—
The directors have declared an extra dividend of 20 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
capital stock, par $5, both payable Jan. 14 to holders of record Jan. 5.
Similar payments were made on Jan. 15, 1938, 1937 and 1936.—V. 146,
p. 278.

Great Northern Iron Ore Properties—75-cent Dividend
Trustees have declared a distribution of 75 cents per share on the cer¬

tificates of beneficial interest payable Jan. 31 to holders of record Jan. 16.
A dividend of 50 cents was paid on Dec. 20, last, and one of 75 cents was
paid on Jan. 31, 1938.—V. 147, p. 3611.

Great Western Electro-Chemical Co.—Merger—
Unlisted trading privileges in company's common and preferred stocks

on the San Francisco Stock Exchange was terminated at the close of business
Dec. 31. The company's agreement of merger with Dow Chemical Co.
becomes effective at 12 o'clock noon Dec. 31. (See Dow Chemical Co.. in
V. 147, p. 4052.)—V.< 147, p. 4055.

(H. L./ Green Co., Inc.—Sales—
Period End. Dec. 31— 1938—Month—1937 1938—11 Mos.—1937

Sales $5,951,545 $5,489,933 $30,399,916 $31,678,923
Stores in operation 133 ' 136
—V. 147, p. 3611. • • .

Gruen Watch Co.—Offering Postponed-—
Benj. S. Katz, President, announced Jan. 3 that because of present con¬

ditions in the sechrities market it has been decided to postpone the public
offering of any securities of the company. The registration statement
filed with the Securities and Exchange Commission is not being withdrawn
for the present.—V. 147, p. 3458.

Gulf Oil Corp.—Obituary—
Charles R. Buerger, Vice-President of the corporation, died on Jan. 3,

of a streptococcus infection at his home at the age of 51. He had been ill
several months.—V. 147, p. 3160.

Hayes Body Corp.—Registers with SEC—
See list given on first page of this department.—V. 147, p. 1340.

Hiram Walker-Gooderham & Worts, Ltd.—Earnings—
3 Mos. End. Nov. 30— 1938 1937 1936 1935

Profits from operations. $2,510,021 $3,026,672 $2,534,143 $1,543,484
Other income 147,737 63,776 65,703 89,495

Total income $2,657,758 $3,090,447 $2,599,846 $1,632,979
Depreciation 215,795 184,936 160,746 145,327
Interest 38,706 36,635 6,144 57,813
Deb. int., disc. & exp... 102,853 45,647 166,850
Federal taxes 504,483 572,233 378,136 225,755

• Netprofit $1,795,921 $2,250,996 $1,887,971 $1,204,084
Preferred dividends 115,205 115,205 115,205 115,204

i Surplus avail, for com. $1,680,716 $2,135,791 $1,772,766 $1,088,880
Shs. com. stk. outsfg.. 724,004 724.004 721,533 660,000
Earnings per share $2.32 $2.95 $2.45 $1.65
—V., 147, p. 3325.

| Horn & Hardart Co. (N. Y.)—-Dividend—•
Directors have declared a dividend of 50 cents per share on the common

stock, payable Feb. 1 to holders of record Jan. 12. This compares with
60 cents paid on Dec. 23 last; 50 cents paid on Nov. 1 last; 30 cents paid on
Aug. 1, May 2, and on Feb. 1, 1938, and four dividends of 50 cents per share
each distributed during 1937.—V. 147, p. 3459.

Houston Lighting & Power Co.—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues ... $963,584 $885,075 $11,481,566 $10,666,237
Oper. exps., incl. taxes.. 516,773 449,981 5,857,054 5,113,226
Prop, retire, res. approp. 99,903 104,951 1,561,157 1,663,036
Net oper. revenues $346,908 $330,143 $4,063,3 55 $3,889,975

Other income 1,467 1.472 20,578 18,039
$331,615 $4,083,933 $3,908,014
80,208 962,500 1,018,333
13,383 158,095 140.223

Gross income $348,375
Int. on mortgage bonds. 80,208
Other int. & deductions. 13,066

Net income $255,101 $238,024 $2,963,338 $2,749,458
Dividends applicable to preferred stocks for the
period, whether paid or unpaid . 315,078 315,078
Balance ... $2,648,260 $2,434.380

—V. 147, p. 3310.

Huntington Development & Gas Co.—To Reduce Par—
Company has filed with the Securities and Exchange Commission a

declaration (File 43-177) in connection with the proposed reduction in the
par value of its shares of common stock from $100 a share to $50 a share,
and the reduction of the capital represented by such shares from $4,000,000
to $2,000,000 without reducing the number of shares outstanding.
The declaration states that Columbia Gas & Electric Corp. will make a

capital contribution to the company by canceling $3,342,465 of indebted¬
ness of Huntington Development & Gas Co. which, together with the
capital reduction, will create a capital surplus of $5,342,465. This capital
surplus, it is stated, will be designated as "special capital surplus," and
the company proposes to charge, as of Dec. 31, 1937, the deficit in its
earned surplus at that date to capital surplus at Dec. 31, 1937 to the extent
available, and then to special capital surplus. It is stated that capital
surplus was $55,500 and the deficit in earned surplus $782,306.—V. 119,
p. 3009. " . '

Indiana Associated Telephone Corp.—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937

Operating revenues. $128,931 $111,852 $1,397,660 $1,193,252
Uncollectible oper. rev._ 126 • 1.359 625

■ (i .• • ! .. *

Operating revenues..
Operating expenses

Net oper. revenues
Rent for lease of operat¬
ing property

Operating taxes

$128,805
66,439

$111,852
59,112

$1,396,301
731,875

$1,192,627
643,837

$62,366 $52,740 $664,426 $548,790

73

18,567

50

15,229
1,683

201,049

591
167,712

$43,726
31,314

, $37,461
26,246

$461,694
323,625

$380,487
260,045

Management Corp.—Registers with

Net operating income
Net income
—V. 147, p. 3611.

Industrial Funds
SEC—

See list given on first page of this department.

Interborough Rapid Transit Co.—Interest on Notes—
Bankers Trust Co., as trustee for the 10-year secured convertible 7%

notes, which became due Sept. 1, 1932, announces that it has received funds
sufficient to make a payment of $43 per $1,000 note and appurtenant
Sept. 1, 1932 coupon. Distribution of this amount will be made at the
corporate trust department of Bankers Trust Co. Because of a pending
court action, the trustee states that it will not be possible to allocate dis¬
tributed sums between principal and interest.—V. 147, p. 4057.
International Petroleum Co.,Ltd.—Fiscal Year Changed
A resolution changing fiscal year to coincide with calendar year was

approved at recent directors meeting. Thus, next report of International
Petroleum's activities will cover period from July 1, last, to Dec. 31.—V.
147, p. 3765.

International Shoe Co.—Annual Report—
Frank C. Rand, Chairman of the Board, andW. H. Moulton, President'

state in part;
Net sales to customers v ere $80,828,632 compared with $88,278,810 last

year. Exclusive of canvas rubber soled shoes factories produced 39,137,274
pairs of shoes, against 44,480,224 pairs last year.
Subsidiary plants (sole leather and upper leather tanneries, textile mill,

factories making all leather counters, heels ?md soles, rubber heels and soles,
welting, box toes, cartons, containers, chemicals, cements, &c.) produced
during 1938 shoe materials and shoe supplies amounting to $36,488,496,
which, combined with sales,-made an aggregate of $117,317,128 business

SftCt'6d
Net earnings, after taxes, for the year were $4,268,286 which represents

an earning of $1.27 a share on the common stock. This compares with
$6,266,992 or $1.87 a share last year.
Company's current assets of $61,098,949 are 16 times its current liabilities

of $3,836,635, which include a reserve for income taxes of $1,010,000. No
undistributed profits tax is payable.

Consolidated Income Account Years Ended Nov. 30
1 1938 1937 1936 1935

b Net sales of shoes & .

other manuf. mdse.. .$80,828,632 $88,278,810 $84,856,710 $83,073,460
c Cost of shoes & mdse. *
sold ... 74,405,840 76,428.072 73,601,318 71,701,729

Deprec. of physical prop. 1,632,550 1,677,679 1,661,173 1,667,644
Misc. deductions. d2,912,112 —

1,594,218 $9,704,087
177,227 327,513Operating profit

Other income, j. i.

$4,790,241 $7,260,946
100,521 133,549

Total income $4,890,762 $7,394,495 $9,771,445 $10,031,600
Prov. for income taxes.. 622,476 1,127,503 1,354,518 1,489,637

58,416.927 $8,541,962
7,516,400 7,510,611

$2.25 $2.25
Net income .... $4,268,286' $6,266,992

a Common dividends.__ 5,845,525 6,678,175
Rate per share. _ $1.75 $2.00
Deficit for year $1,577,239 $411,183 sur$900,527sur$1031,351

Shs. com. outst. (no par; 3,350,000 3,350,000 3,350,000 3,350,000
Earnings per share $1.27 $1.87 $2.51 • $2.55

a Excluding dividends on common stock held in treasury amounting to
$16,975 in 1938. $21,825 in 1937, $21,100 in 1936, and $26,890 in 1935.
b After deduction of returns and allowances for repayments. c After
charging operating expenses, maintenance of physical properties, selling
administrative and warehouse expenses and credit loss (less discounts on
purchases), d Provision for decline from cost to market at Nov. 30, 1937
in inventory values ($2,722,783) and purchase commitments ($189,329).

Consolidated Common Stock Capital and Surplus Account Nov. 30
1938 1937 1936 1935

Com. stk. capital & sur¬
plus begin, of year:

Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000
Earned surplus . 28,522,472 28,933,655 28,033,129 27,001,777
Total $78,772,472 $79,183,655 $78,283,129 $77,251,777

Net income for year
ended Nov. 30 (as
above) 4,268,286 6,266,992 8,416,927 8,541,962

$83,040,759 $85,450,647 $86,700,055 $85,793,739
Common dividends 5,862,500 6,700,000 7,537,500 7,537,500
Divs. on common stock
in treasury... Crl6,975 Cr21,825 Cr21,100 Cr26,890

a Common stock capital
& surplus as at Nov.30$77,195,234 $78,772,472 $79,183,655 $78,283,129

a Divided as follows:
Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000
Earned surplus 26,945.234 28,522,472 28,933,655 28,033,129
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Assets—

b'Phys. property ,18
Inv. Jn stocks &
bonds of other
companies

Cash
dCo's own com.stk
Accts. rec. & adv. 14
Inv. In 5% debs. &
cap. stk. of asso¬
ciated companies 1

c Empl. notes rec.
Inventories 23
Def. charges, &c._

Consolidated Balance Sheet Nov. 30
1938 1937

% %
764,577 20,021,099

189,032 132,906
210.707 15,161,215
248,176 248,176
751,291 13,792,847

061.500 1.085,000
42,703 78,045
136,951 32,651,999
376,196 453,795

Liabilities—
a Common stock.50
Accounts payable. 2
Officers' and em¬

ployees' balance
and deposits

Reserve for taxes. 1
Res. for market de¬
cline in par com¬
mitments

Insurance reserve .

Surplus 26,

1938
%

25C.OOO
,730,717

95,919
010,000

64,019
685,243
945,234

1937
%

50,250,000
2,408,800

90,952
1,515,000

189,329
648,527

28,522,472

Total 81,781,133 83,625,081 Total 81,781,133 83,625.081
a Represented by 3,350,000 shares of no par value, b Physical propertiesat tanneries, shoe factories, supply departments and sales branches afterdepreciation of $24,104,898 in 1938, and $22,880,270 in 1937. c Secured by2,300 (4,800 in 1937) shares of common stock, d Consists of 9,700 sharescommon stock.—V. 147, p. 1931.

International Rys. of Central America—Earnings—
1938—11 Mos.~xl 937
$5,081,216 $5,224,782
.2,078,732 2,311,841
1,892,184 2,142,995
876,089 1,080 943

V. 147.

PeriodEnd. Nov. 30—
Railway oper. revenues.
Net rev. from ry. oper..
Inc. avail, for fixed chgs.
Net income

1938—Month-xl 937
$500,436 $443,849
227,344 191,258
184,533 157,933
93.816 64,924

x Adjusted for the purpose of comparison with figures for 1938p. 3460.

International Utilities Corp.-
jDividend— -Preferred Stock Called-

Directors have called for redemption on Feb. 13, 1939 all outstandingshares of the $7 prior pref. stock at the redemption price of $117 per share($115 per share and $2 per share in respect of accrued dividends fromNov. 1, 1938 to the redemption date).
Directors also declared a dividend of 50 cents per share on account of thearrearages of dividends on the $1.75 pref. stock, series 1931, payableFeb. 1, 1939 to holders of record at the close of business Jan. 20, 1939.—V. 137, p. 1343.

Interurban Electric Ry.—Stock—
The Interstate Commerce Commission on Dec. 22 authorized the com¬pany to issue 20,000 shares of capital stock (no par), to be sold for cash at

f 10 a share, to the Southern Pacific Co., and the proceeds used to providefunds for working capital, including material and supplies.
Iowa Southern Utilities Co. of Delaware—Earnings—

1938—12 Mos —1937
$4,082,591 $4,039,994

202,319 2,406,622

Period End. Nov. 30—
Gross oper. earnings
Oper. exp., maint. & tax

Net oper. earnings
Other income

...

1938—Month—1937
$361,362 $353,442
204,145 2,372,831

£* Total net earnings
Interest on mtge. bonds _

Interest on other funded
debt

Amortization and other
. deductions
Provision for retirements

k Net income

$157_,217
4,131

$151,123
4,785

$1,675,969 !
64,253

11,667,164
84,788'

$161,348
58,519

$155,908
58,519

$1,740,221
702,234

$1,751,951
702.234

12,571 12,586 150,874 151,054

7.974
30,000

6,701
30.000

95,218
360,000

90,138
318,750

$52,284 » $48,102 $431,895 $489,774
- " --v.-

1^4 v » X11 uuv ouvvo ouotomciJl IU1 111CFederal surtax on undistributed profits applicable to income includedtherein for 1938, since the amount thereof cannot satisfactorily be de¬termined at this time.—V. 147, p. 4057.

Jamaica Public Service Ltd. (& Subs.)
Period End. Nov. 30— 1938—Month—1937

Operating revenues. $83,179 $71,368
Operation

__ 35,298 32,410
Maintenance _ __ 7,209 7,263
Taxes

_______ 5,078 2,709

Earnings—
1938—12 Mos.—1937
$948,410 $885,112
422,824. 405,794

. 83,025 84,887
60,563 31,215

Net oper. revenues
Non-oper. income (net).

$35,594
326

$28,986
519

$381,999
5,205

$363,215
10,222

Balance
Retirement accruals

$35,920
7,500

$29,505'

7,500 '

$387,204
90,000

$373,437
90,000

Gross income "
Int. & amortization

$28,420
8,275

$22,005
8,771

$297,204
101,329

$283,437
104,898

$20,144 $13,234 $195,875 $178,539
Net income

Dividends declared:
J. P. S. Co., Ltd.—Preference x39,349 31,479
t t> Q —Preference B x27,491 21,993J. P. S. Ltd.—Capital-

___ . x98,438 78,751f xJDue to irregularity of directors' meetings, five dividends were declaredduring this period. „
, ." '

.Note—In August, 1938, the Jamaican income tax law was amended,retroactive to Jan. 1, 1937, the tax being approximately doubled. Be¬ginning with July, 1938, the monthly figures include the monthly pro rataportion of the estimated 1938 tax on the new basis. An additional amountof $12,390 applicable to the six months ended June, 1938, is included in thecurrent 12 months figures. The additional tax of $23,857 applicable tothe year 1937 has been charged to earned surplus.—V. 147, p. 3612.
Katz Drug Co.—To Pay Common Dividend—

f Directors have declared a dividend of 12H cents per share on the commonstock, payable March 15 to holders of record Feb. 28. This will be thefirst dividend paid on the common shares since June 15, 1937 when 25 centsper share was distributed. Directors also authorized anticipatory paymentof $200,000 principal amount of funded deot, leaving balance of $200,000due Dec. 30, 1940.—Y. 147, p. 1039. /.
Kaufmann Department Stores, Inc.—Old Securities OffList—

f The common stock ($12.50 par) has been stricken from the New YorkStock Exchange list. This security was suspended from dealings on Dec. 23,1938. New common stock ($1 par) and 5% cumulative (convertible)preference stock, $100 par, were admitted to trading Dec. 23, 1938.—V. 147, p. 4058.

(George E.) Keith Co .—New Directors-—'

At the recent annual meeting of stockholders, Robert E. Wood andH. Wendell Endicott were elected directors. Mr. Wood is President ofSears, Roebuck & Co. and Mr. Endicott was for many years connectedwith the Endicott-Johnson Shoe Co.—V. 147, p. 3915.

(B.) Kuppenheimer & Co., Inc.—Earnings—
r. Years Ended— Oct. 29,'38 Oct. 30,'37 Oct. 31, '36
x Gross profit $628,770
Admin. & gen. exp., &c.,
less miscell. income,, _ _ 761,058

Interest paid 4,090
Federal taxes I

$1,113,257 $1,058,999

1,003,160
15,789

y!8,641

920,507
8,414
18,000

Nov. 2, '35
$970,325

• 867,894
6,096
13,200

$83,135
Net profit for year.__loss$136,377 $75,666 .$112,078Dividends paid 35,130 70,653

Shs.fcap. stk. (par $5)-- 69,597 70,360
Earnings per share Nil $1.08
x After deducting all discounts and cost of sales,

oniundistributed profits.

► Note—Provision 'for depreciation on property, plant and equipmentncluded injthejstatement for 1938 amounted to $22,207. *

70.931
$1.58

y Includes $1

71,126
$1.16

,200 surtax

Assets— Oct. 29,'38 Oct. 30,'37
b Land, buildings.
mach. & fixtures $431,124 $447,865

Tr.-mks. & good¬
will I l i

Inventories. 455,116 797,107
c Notes&accts.rec 1,024,406 .1,751,365
Cash 169,982 146,522
Deferred charges__ 75.583 88,668

Comparative Balance Sheet

Liabilities— Oct. 29,'38
Com. stk. (par $5) $360,000
Accounts payable. 57,437
Bank loans 250,000
Accrd. payrolls, in¬
terest, &c.„____ 87,275

Fed. tax provision
Earned surplus. 290,780
Paid-in surplus 1,142,246
a Treas. stock.___ Dr31,527

129

Oct. 30,'37
$360,000

72,282
1,000,000

206,230
15,000

462,287
1,142,246
Dr26,516

Total $2,156,212 $3,231,529| Total $2,156,212 $3,231,529
antA'AP3 shares in 1938 and 1,640 shares in 1937. b After deducting$440,448 reserve for depreciation in 1938 and $418,241 in 1937. c Afterdeducting $66,495 reserve for bad debts return allowances and cash dis¬counts in 1938 and $96,815 in 1937.—V. 146, p. 281.

Knudsen Creamery Co.—-Accumulated Dividend—The directors have declared a dividend of 37 cents per share on accountof accumulations on the $1.50 class A cum. and partic. shares, no parvalue, payable Dec. 20 to holders of record Dec. 10. A similar paymentwas made on Nov. 25, Aug. 25, May 25 and Feb. 25, 1938; on Dec. 23,Nov. 25, Aug. 25 and Feb. 25, 1937, and on Nov. 25, Sept. 10, May 5and Jan. 27, 1936, this latter being the first payment made on the issuesince Aug. l, 1934, when a regular quarterly dividend of like amount wasdistributed.—V. 147, p. 2396.

Lee Rubber & Tire Corp. (& Subs.)—Earnings—
Years End. Oct. 31— 1938 1937 1936 1935a Net sales __._$12,219,048 $13,769,152 $10,599,693 $8,451,448Cost of goods, general .

expenses, &c ---. 10,376,989 12,369,004 9,385,623 7,727,647

$1,400,148
75,029

.,214,070
60,783

$1,475,177 $1,274,853
2,620 3,614

4,989
501,584
252,962
bll6,7o5

$596,319
1,598,402

Operating profit $1,842,059
Other income 53,649

Total income $1,895,708
Interest paid 153
Loss on dispos. of assets-
Prov. for loss on rea'. est_
Prov. for contingencies-_ -

Miscellaneous 2,328
Federal excise taxes 494,837
Depreciation _.. 213,489
Prov. for Fed. inc. tax. _ b234,303

Surplus for year $950,599
Previous surplus 1,769,546
Excess of prov. for Fed.
inc. tax over amt. paid ______

Adjustments—debit____
Add'l State tax assess¬

ment, prior years Drl3,231
Dividends paid. Dr639,388 Dr411,944

Total surplus_.__.___ $2,080,757 $1,769,546 $1,598,402Shs. cap.stk.out.(par $5) 255,565 257,465 254,465Earnings per share.____ $3.71 $2.31 $2.19
a After all discounts and allowances, b Includes $51,881

1937) surtax on undistributed profits.

Consolidated Balance Sheet Oct. 31
1938 1937 1938
$ i

4,969
402,418
210,826
89,200

$563,825
1,161,612

Cr1,198

Drl28,233

$723,801
46,834

$770,635
2,383
23,891
13,829
7,000

V 2,339
325,505
190,509
20,592

$184,586
1,110,585

6,327

Dr127",232

$1,161,612
. 254,465

$0.72

($17,927 in

Assets—
z Plants, real est.
and equipment.$3

Cash
_ 2

Notes & accts. rec. 1
Inventories 3
Advs. to salesmen

andemoloyees._
Real est. not used
for mfg. purpose

Investments _____

Deferred charges. _

864,514 $3,904,095
111,339 952,157
155,458
250,711

17,416

46,025
2,005
26,910

1,167,956
3,806,980

15,660

47,793
2,004

v 25,953

Liabilities—
y Capital stock..,
Mtge. payable..
Accept's payable.
Accounts payable
Accrued expenses
a Reserve for Fed'
income tax.....

Reserves.. .;.
Capitalsurplus...
Surplus.
x Treasury stock..

1,500,000
•

75,000
19,488

629,331
316,834

1 , '

234,302
438,134

5,364,384
2,080,757
Drl83,854

1937
$

1,500,000
75,000
61,034
461,436
331,882

116,705
405,975

5,364,384
1,769,546
Dr163,363

Total .T... 10,474,379 9,922,599 Total _____10,474,379 9,922.599
y Represented by $5 par value shares and includes 44,435 (42,535 in 1937)
x Represents 44.435 (42,535 in 1937) reacquired capital stock at cost,

shares of stock in treasury, z After reserve for depreciation of $3,321,468in 1938 and $3,172,254 in 1937. a Including surtax on undistributed
profits.—V. 147, p. 4058.

Lehigh & New England RR.—New Officer—
• Robert V. White, President, announced that at a meeting of the board of
directors held Dec. 22 W.. H. Edwards, General Superintendent, was elected
Vice-President and General Manager, effective Jan. 1, 1939, with head¬
quarters at Bethlehem, Pa.—V. 147, p. 4058. >

s

Lehigh Valley Coal Co .—Seeks Assents to Interest Reduc¬
tion on Bonds and Notes and Rearrangement of Sinking Fund
Payments— " ■

. -
The company has proposed a plan to the holders of its 1st & ref. mtge.

sinking fund 5% bonds, series or 1924, and the secured 6% notes, seeking
their consent to the postponement and rearrangement of sinking fund pay¬
ments and the postponement of interest payments.
L. R. Close, President, states as follows:
The company is confronted with serious financial problems, largely as a re¬

sult of recent developments in the anthracite industry, and is therefore pro¬
posing to the holders of the bonds and notes a plan designed to afford neces¬
sary temporary relief, involving the postponement and rearrangement of
sinking fund payments and the postponement of a portion of the interest
coming due during the year 1939, with certain further modifications of the
notes owned by Lehigh Valley RR. To accomplish these purposes, the com¬
pany could initiate proceedings for reorganization of its capital structure un¬
der Chapter X, of the Bankruptcy Act. Experience, however, indicates
that such proceedings involve delay and expense with resulting confusion
and loss and might result in a total suspension of all interest payments for
an indeterminate period. Believing the avoidance of such delay, expense
and loss to be in the interest of its security holders, the company is earnestly
seeking their cooperation through voluntary agreement to the modifica¬
tions involved in the present plan.
The company is engaged in the production for distribution of anthracite,

used almost wholly as a domestic fuel. During the year 1938, primarily as a
consequence of the unseasonably warm winter weather, the anthracite
industry suffered a sharp decline in tonnage sold. The volume of sales for
1938 is estimated to be about 13% below that for the year 1937 and to be
about 8Yi% below that for 1932 and 1933, when prior lows in the history
of the industry were established. In addition to this decline in sales, the
industry's low price level of 1937, with the lowest prices for rpepared and
pea sizes in 20 years, continued into 1938. The resultant low revenue per
ton for 1938 was accompanied by an increased cost per ton for labor (effective
May 1, 1937 under a wage agreement), and by other increased costs, in¬
cluding Federal and State soecial security and other taxes. The effect of
all these factors on the consolidated net income of the company for the
years 1937 and 1938 is reflected in the comparative figures following:

—Years Ended Dec. 31— —11 Mos. End. Nov. 30-
1936 1937 1937 1938

Consolidated net income $1,948,473 $302,119 $176,044 x$308,455
Depletion & deprecia'n. 1,358,749 1,394,636 1,267,364 1,235,057

Net inc. for period.._ $589,724 x$l,092,517 x$l,091,320 x$l,543,512
x Loss.

During the same period the company has had to make increasingly heavy
sinking fund payments in each year, which, being for the retirement of
funded debt, are not reflected in the consolidated net income shown above.
The minimum payments required by the indentures securing such debt
would, if continued in accordance with such requirements, retire each of the
several maturities of the company's bonds of the 5% series of 1924 well in
advance of their stated maturity dates, and in the case of the bonds of the
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Jatest maturity (due Feb. 1, 1974). 14 years prior to such date. Sinking
fund payments for the years 1935 to 1938, Inclusive, have been as follows:

. 1935 1936 1937 1938
1st 5s of 1924 - $334,817 $374,590 $433,441 $429,358
a 6s of 1932 ----- 317.618 359,775 421.933 421.175
Total — $652,435 $734,365 $855,374 $850,533
a Operates as sinking fund for the secured 6%, notes secured thereby.
These cash sinning fund payments, together with the case loss from oper¬

ations and necessary cash expenditures during 1938 for improvements
directed toward reduction of production costs, have affected seriously the
company's working capital position. As of Nov. 30, 1938, as shown on the
consolidated balance sheet, total current assets amounted to $1,615,724.
of which $130,609 was cash; and current liabilities, excluding $5,826,627
owed to Lehigh Valley Coal Corp., amounted to $4,556,863. Of the current
liabilities as of Nov. 30, 1938, approximately $1,040,000 represented local
taxes for J938 past due, some of which taxes, if not all, constitute liens
against real property of the company prior to those of the mortgages secur¬
ing the funded debt.
It is imperative that cash for the payment of such taxes be obtained in

some maimer as promptly as possible, together with additional cash to build
back depleted working capital. Accordingly, the company is requesting
its bondholders and noteholders to assent to the plan presented herewith:
Under the plan the company proposes: i , ' , .....

(A) That the holders of its 1st & ref. mtge. bonds, 5% series of 1924, and
of its secured 6% notes, other than Lehigh Valley RR., consent:
(i) With respect to such notes (class A): (a) to the postponement to

Jan. 1, 1943, of 75% of the interest due July 1, 1939, on the notes, and
(b) to the suspension until Dec. 1, 1940, of all sinking fund payments with
respect to the notes (or collateral underlying the notes), and to the substi¬
tution beginning then of new monthly payments calculated to be sufficient
to provide for the retirement of all outstanding notes (other than those
owned by Lehigh Valley RR.) by their maturity, with permission to the
company to make such sinking fund payments in cash or in notes at the
redemption price thereof; ^
(ii) With respect to such bonds: (a) to the postponement until Feb. 1,

1944, of 75% of the interest matuf-ing Feb. 1 and Aug. 1, 1939, on the bonds,
and (b) to the suspension until Feb. 1, 1941, of all sinking fund payments on
the bonds, and to the substitution beginning then of new annual payments
estimated to be sufficient thereafter to provide for the retirement of all of
the outstanding bonds due Feb. 1, 1944, by their maturity, with permission
to the company to make such payments in cash or in bonds due Feb. 1,
1944, at the redemption price thereof; sinking fund payments after Feb. 1,
1944, on the bonds to be made substantially as now provided, except that
the company may make payment in cash or in bonds of the earliest maturity
at cost and except that, when all bonds of the same maturity date shall
have been acquired by the sinking fund, the company shall be relieved of
the requirement of paying interest on such bonds;
(iii) to the waiver of certain requirements imposed upon the company

under the indentures securing its funded debt with respect to taxes on,
and to methods of disposition of, property no longer useful in the company's
operations; and
(iv) to the waiver as an event of default under the above mentioned in¬

dentures of the non-payment for a limited period of certain real estate taxes;
and '
(B) That Lehigh Valley RR. consent to the above and also to the modifi¬

cations of the class B notes owned by it, including an agreement that no
interest beginning with that due Jan. 1, 1939, be paid upon such notes until
1943, and that the postponed interest and the principal amount of class B
notes then be paid by the delivery of certain of the company's bonds now
held as collateral for the notes.
The company has arranged, subject to the plan becoming effective, that

the maturity of its $1,500,000 bank debt now due Jan. 19„, 1939, will be
extended for five years, but not later than March 1, 1944, with certain
amortization payments prior thereto beginning Dec. 1, 1940, and with
reduction of interest on such debt from the present rate of 3 K % to 2% for
one year from the effective date of the plan, and to 3% for the balance of
1940. -

In addition, the company's parent, Lehigh Valley Coal Corp., has agreed
subject to the plan becoming effective, to postpone the payment of principal
or interest of $5,820,784 of indebtedness to it of the company until the re¬
tirement of the company's class A notes and of the bonds maturing Feb. 1,
1944; and the company will agree, subject to the plan becoming effective,
(a) that it will not until such retirement sell coal to the Lehigh Valley Coal
Sales Co. at a rate of discount higher than that, now in force, provided that
the present price and cost of distribution levels and the general consumption
of anthracite are not materially changed; (b) that it will not until such re¬
tirement pay any dividends upon its capital stock; and (c) that if, prior to
Feb. 1, 1944, it shall have cash that in the opinion of its board of directors
is not required for any other purpose and that might be used on account of
debt service, the company will apply such cash toward the payment of
postponed interest on the bonds and notes to the extent than still unpaid.
During the year 1938 the company has made substantial improvements

to certain of its properties in order to increase operating efficiency, the full
effect of which improvements should be felt in 1939, and is expected to
result in a substantial reduction in operating costs. Such reduction will
not, however, be sufficient in itself to permit the payment of overdue taxes
and to restore the company's working capital position. But the company
believes that thees objectives can be obtained by themodifications proposed
by the plan, assuming that the present price and cost levels and the general
consumption of anthracite are not materially changed and that unforeseen
circumstances do not intervene. *
Lehigh Valley RR, guarantor of principal, interest andminimum sinking

fund on the notes, has recently proposed a plan providing for the postpone¬
ment of substantial airounts of interest on-its outstanding bonds. Neither
Lehigh Valley Coal Corp., parent of the company, nor Lehigh Valley Coal
Sales Co., a subsidiary of Lehigh Valley Coal Corp., have cash available be¬
yond that necessary for their current operations. None of these companies
are in a position to furnish cash to assist the company in its present dif¬
ficulties, but the company's parent and the Railroad Con pany are, under
the plan, to consent to modifications of the company's obligations which
they hold.
For holders of the bonds of the 5% series of 1924 the plan involves the

postponement until Feb. 1, 1944, of a portion of the interest falling due on
their bonds in 1939 and a rearranges ent of the sinking fund on a basis which
is calculated as sufficient to retire all of such bonds at or before their stated
maturities. With respect to each $1,000 of such bonds, the holders will
receive under the plan on Feb. land Aug. 1, 1939, $6.25 of the interest then
due and will receive the balance of $18.75 due on such dates on Feb. 1, 1944,
or upon any earlier redemption of the bond. All other interest on such bonds
is to be paid under the plan as it falls due.
For holders of the notes (other than Lehigh Valley RR) thp plan involves

the postponement of a portion of the interest falling due on July 1, 1939,
and a rearrangement or the sinking fund on a basis which is calculated as
sufficient to retire all of their notes at or before their stated maturity.
With respect to each $1,000 of such notes, the holder will receive under the
plan on July 1, 1939 $7.50 of the interest then due and will receive the bal¬
ance of $22.50 due on that date on Jan. 1,1943, or upon any eariler redemp¬
tion of the note. All other interest on such notes other than those held by
Lehigh Valley RR is to be paid under the plan as it falls due.
In anticipation of the acceptance of the plan the company is taking ad¬

vantage of the 60-day period of grace provided under the indenture securing
the notes with respect to the interest payment due on Jan. 1,1939 upon the
Class B notes and a like period with respect to the sinking fund payment
also due on that date, and such payments have not been made.
For the success of the plan a prompt and favorable response by the holders

of the company's outstanding securities is essential. Believing that the plan
is in the interest of its bond and note holders, the company submits it with
the earnest recommendation that it be accepted and that, in their own in¬
terest, such holders take action to that end immediately, and in any event
prior to March 1, 1939, since the success of the plan may be seriously en¬
dangered if its does not becomeeffective prior to that date. 25% of the
interest due Feb. 1, 1939 on the 1st & ref. mtge. bonds, 5% series of 1924,
will be paid immediately to holders depositing their bonds under the plan
prior to Feb. 1, 1939..
Holders of the bonds and notes desiring to assent to the plan should

deposit their bonds or notes, at the office of Drexel & Co., Philadelphia,
or J. P. Morgan & Co., New York, depositaries, or the Miners National
Bank, Wilkes-Barre, Pa., sub-depositary.
Application will be made to list certificates of deposit on the New York

Stock Exchange. * , ,
Securities to be Affected

(A) $9,347,500 1st & ref. mtge sinking fund bonds, 5% series of 1924.
Of these bonds there were outstanding as of Nov. 30, 1938 (exclusive of

bonds held by the sinking fund or in the company's treasury) $494,500 due
Feb. 1, 1944; $3,000,000 due Feb. 1, 1954; $2,900,000 due Feb. 1, 1964 and
$2,953,000 due Feb. 1, 1974. Mortgage provides for annual sinking fund
payments by the company. ^ , , .
(B) $4,142,500 secured 6% notes. These notes, which were extended in

1938 to mature Jan. 1, 1943. are guaranteed as to principal, interest and
minimum sinking fund payments by Leigh Valley RR. Indenture provides
for the semi-annual sinking fund payments as of Nov. 30, 1938 there were
outstanding in the hands of the public $1,978,000 class A notes, and in the
hands of Lehigh Valley RR $2,164,500 of class B notes subordinated to the
class A notes with respect to sinking fund, redemption, and collateral se¬
curity. The notes, as a whole, wrere secured at Nov. 30,1938 by the pledge
with the note trustee of $4,337,600 1st & ref. mtge sinking fund bonds,
6% series of 1932, and by a $3,000,000 bond and mortgage due Jan. 1,1943,
secured by various assets not subject to the lien of the 1st & ref. mortgage,
—V. 147, p. 2535.

Leland Grubbs Oil Co,—Judgment—
The Securities and Exchange Commission reported Dec. 22 that a judg¬

ment was entered in the U. S. District Court for the Eastern District of
Oklahoma which enjoined the company and Leland Grubbs from selling
securities of the Leland Grubbs Oil Co. by any methods which violate the
fraud provisions of the Securities Act of 1933. . •'*
The Commission in its complaint set forth that the defendants repre¬

sented to prospective purchasers of the company's securities that the com¬
pany had acquired a full one-fourth interest in certain interests in oil and
gas properties in Texas, whereas in fact the company had nothing more than
a contract right to acquire the interests in the property upon the payment
of $14,000. The complaint also alleged that the company represented that
certain of its properties were located near specified rich producing oil wells,
whereas the specified adjacent oil wells were insignificant.

Life Insurance Co. of Virginia—Extra,Dividend—
Company paid an extra dividend of $1 per share on its common stock on

Nov. 22 to holders of record Nov. 14.—V. 143, p. 3321.

Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns.
12 Months Ended Nov. 30— - 1938 1937

Gross operating revenues _ _ $10,815,206 $10,342,709
Net oper. rev. & other income, before approp. for ,
retirement, reserve and after taxes 5,399,556 5,364,059

Net income, after deduct, for interest charges,
amortiz. of debt, discount and expenses, &c 2,597,606 2,726,072
'Note—The figures of 1937 have been adjusted to reflect $6,192 of addi¬

tional taxes applicable to the period of 1936 included therein, paid in 1937
and charged to surplus.—V. 147, p. 3461. "
Lukens Steel Co. (& Subs.)—Earnings—
Years Ended— ■ * : , Oct. 151938 Oct. 161937

Sales, net of discounts, returns and allowances $11,597,016 $19,356,893
Cost of sales, exclusive of depreciation ; 10,349,865 16,918,661

Gross profit
Selling, administrative and general expenses....

Miscell. exps., incl. int. other than bond int
Other income, int. on notes & accts. receiv., &c..
'

Total income ._ $371,775
Bond interest

Depreciation of plant and equipment.
Loss from revaluation of inventories :
Loss on retirement of plant assets._L—_——i.
Estimated income taxes

$1,247,152 $2,438,232
825,781 1,118,828

$421,371 $1,319,404
81.058 94,535
31,462 74.460

$371,775 $1,299,329
207,991 171,115
417,304 546,120

- • 249,417
34,984 137,982

36,477

Net loss.... $288,505prof$158,218
Consolidated Balance Sheet

Assets— Oct. 15 1938 Oct. 16 1937
Cash $457,784
a Deposit in Coatesville Tr. Co. (closed bank)
b Notes and accounts receivable 1,048,425
Inventories-... 1,643,583
Cash surrender value of life insurance policies 245
Advs. to & accts. rec. from officers & employees.. 15,266
Other investments.. 31,570
c Land, buildings and equipment 1 9,074,468
Leased ingot moulds purchased, &c 328,671
Prepaid and deferred accounts. 186,967
Patents (at nominal value) ... ... . 1
Special funds—Sinking fund trustee 371
Trustee under collat. trust agree, ofNov. 1,1932 443,064
Cash in bank adv. for construction ... ' 33,971
Trustee under comp. fund agree, of June 25,1937 26,351

Total $13,290,736
Liabilities— Oct. 15 1938

Notes and acceptances payable e$384,214
Accounts payable 1,553,480
Unpaid instal. under ingot mould lease agreem't— 168,121
Claims payable
Accrued accounts 348,662

$596,687
5,420

1,834,504
2,647,052

86,148
20,082
32.456

9,776,087

214",467
1

37,371
419,760

22,133

11,374
11,663

3,580
33,515
31,562
150,964
33,971

3,826.500

$15,692,169
Oct. 16 1937
$1,918,382
2,050,730
115,785
3,326

451,858
9,536

- 37~,666
11,279

93~478
127,660

3,851,500
3,279,760

, 3,647,110
surl94,765
Dr1Q0.000

"

Total —— - $13,290,736 $15,692,169
a After reserve for possible losses of $18,286. b After allowances for

claims, doubtful notes and accounts of $89,562 in 1938 and $143,839 in 1937.
c After allowance for depreciation of $6,750,088 in 1938 and $6,411,155
in 1937. d Represented by 10,000 shares of capital stock, e Notes pay¬
able only.—V. 147, p. 1040.

McLellan Stores Corp.—Sales— «

Period Ended Dec. 31— 1938—Month—1937 1938—11 Mos.—1937
Sales $4,233,560 $3,917,695 $20,995,324 $21,406,495
—V. 147, p. 3768.

Massey-Harris Co., Ltd.—Earnings-
Consolidated Income Account Years Ended Nov. 30

1938 1937 1936
Profit from operations-_y$3,504,924 y$3,425,605 y$2,596,470

Workmen's comp. claims and awards (current)
Advs. (bal.) from customer, &ec !
Estimated sinking fund payments (current)
Workmen's comp. insurance claims and awards
Bond interest, not current... , '..
Non-current instalments on notes, &c._—
Int. accr'd on bds. owned by co. & depos.with trust.
Unexpended amt. of advs. for construction
1st mtge. bonds of Lukens Steel Co
Capital stock (par $10) 3,279,760
Capital surplus. * 3,647,110
Deficit ----- ,93,740
d Treasury stock ... Dr100,000

Interest on borrowings._ 316,574
Bond interest & expense. 427,804
Approp. for depreciation 443,913
Directors' fees
Remuneration to execu¬
tive officers, &c.

y j iggg ^ ^ ^ ^

Prov. for for'n inc. taxes 136,128
Approp. for for'n exch._ ...
Approp. for pension fund 80,831
Prov. for contingencies- f
Provision for bad and-; 1,034,035
doubtful debts [

Net profit.. $1,065,639
Previous deficit 21,138.400

179,702
444,116
479,358
3,110

66,300
16,666
149,302

112",796
150,000

780.527

114,402
456,001
474,199
3,580

52.280
6,356
54,991

808,392
129,549

555,199

1935
$986,808
69,657
460,376
419,080
4.050

65,973
1,871

46,761
483,250
106,211
160,000

590,273

$1,043,729
22,182.128

loss$58,414 loss$1420694
22.123,714 20,703,020

Deficit... ..$20,072,761 $21,138,400 $£2,182,128 $22,123,713
y Includes income from investments of $359,982 in 1938, $295,262 in

1937 and $202,519 in 1936.
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Consolidated Balance Sheet Nov. 30
*

. 1938
Assets— $

b Land, buildings,
4,775,726

Patents. __ i
c Inventories 13,175,372
Invest. In South
Amer. govern.. 255,365

Ins. dep. & prepd.
expenses... 225,291

d Bills & accounts

receivable 12,956,675
Cash.. 352,968
Investments 2,730,200

1937

S

4,897,467
1

13.456.087

277,888

154,918

12,801,240
327.824

3,265,533

1938
Liabilities— $

Preferred stock 12,089,900
a Common stock. .26,769,008
Sink, fund deb. bds 8,200,000
1st mtge. bonds 205,000
Comm's due agents
anddealere 1,097,524

Res. for inc., sales
& other taxes... 320,410

Accounts pay., &c. 1,082,506
Bank loans 3,544,623
Contlng. & foreign
exchange e622,579

Pensions 612,809
Profit & loss defd.20,072,761

1937
?

12.089,900
26,730,098
8,400,000
262,600

1,183,329

422,294
1,846,694
2,621,463

2,132,673
630,307

21,138,400

Total 34,471,598 35,180,958| Total.... 34,471,598 35,180;958
a Represented by 738,856 (733.668 in 1937) shares of no par value,

b After depreciation, &c., of $9,346,279 in 1938 and $9,019,893 in 1937.
c After contingency reserve of $1,857,080 in 1938 and $2,400,100 in 1937.
d After reserve of $2,856,973 in 1938 and $3,443,293 in 1937. e Reserve
for contingencies only.—V. 146, p. 1080. , .

"

Manhattan Fund, Inc.—Dividend— -

Directors have declared a quarterly dividend of 12 cents per share on the
capital stock, designated as "Ordinary Distribution No. 2" and payable
Jan. 16 to holders of record Jan. 5.
On an annual basis this dividend represents a yield of approximately

6.25% on the current offering price of the capital stock of the Fund, the
income of which is derived solely from a portfolio of medium grade bonds.
The initial quarterly dividend of 12 cents per share was paid on the Fund's
capital stock last Oct. 15—V. 147, p. 2249.

Melville Shoe Corp.—75-Cent Dividend—
The directors on Jan. 3 declared a dividend of 75 cents per share on

the common stock, no par value, payable Feb. 1 to holders of record Jan. 13.
This compares with 12^ cents paid on Dec. 27, last; 50 cents paid on Nov. 1
and Aug. 1, last; 873^ cents paid on May 2, last; $1 paid on Feb. 1, 1938:
four quarterly dividends of $1.25 per share each paid during 1937 and on
Nov. 1, 1936; $1 paid on Aug. 1, 1936; 87H cents per share paid on May 1,
1936; 75 cents on Feb. 1, 1936 and on Nov. 1, 1935; 62+£ cents on Aug. 1,
1935; 50 cents per share paid in each of the four preceding quarters and in
addition, an extra dividend of $1.12H was paid on Dec. 23, 1936, and 50
cents per share was paid on Feb. 1, 1935.—V. 147, p. 4059.

Memphis Power & Light Co.—Earnings—
Period End. Nov. 30—

Operating revenues
Oper. exp., incl. taxes—
Property retirement re¬
serve appropriations. .

Net oper. revenues _ —

Other income (net)

Gross income
Int. on mtge. bonds....
Other int. & deductions .

1938—Month—1937
$785,m
492,684

$774,951
492,997

1938—12 Mos.—1937
$9,192,162 $8,616,333
5,751,673 5,488,119

59,309 58,476 740,343 719,907

$233,778 $223,478 $2,700,146 $2,408,307
2,149 42,125 38,491

$235,927 $223,478 $2,742,271 $2,446,798
61,448 61,448 737,375 737,375
3,149 3,174 39,322 „ 42,738

Net income .. $171,330 $158,856
Dividends applicable to preferred stocks for the
period, whether paid or unpaid-

$1,965,574 $1,666,685

394,876 394,876

Balance.
-V. 147, p. 3614.

$1,570,698 $1,271,809

Mercantile Stores Co., Inc.—Bonds Called—
All of the outstanding 10-year 5% debenture^ dated Jan. 20, 1937, have

been called for redemption on Jan. 20 at par and accrued interest. Pay¬
ment will be made at the City Bank Farmers Trust Co., N. Y. City.—
V. 146, p. 919.

Metal & Thermitt Corp.—Final Dividend—
Company paid a final dividend of 50 cents per share on the common

stock, on Dec. 23 to holders of record Dec. 12. Dividends of $1 per share
were paid on Sept. 10 and on June 10, last.—V. 145, p. 2398.

Middle States Petroleum Corp.—Dividend Authorized—
Voting trust certificate holders at a meeting held Dec. 28 authorized an

amendment to the company's certificate of incorporation which would
permit the payment of dividends to holders of class A and B stocks.
Directors have determined that if the fair value of the asserts of the com--

pany, rather than their book value, be taken into consideration, the capital
and paid-in surplus of the company, if any, will not be impaired by the
declaration of dividends.
In a letter to holders, Joseph Glass,1 President, said that the dividend

declarations would be in respect of earnings for 1936 and 1937, for which a
reserve in the sum of $277,743 has been set up on the books of the company.
The reserve would enable dividend declaration of 62 cents a share on the
A stock and 10 cents a share on the B stock.—V. 147, p. 3462. .

Middle West Corp.—Suspended from Dealings—
/ The corporation's capital stock purchase warrants have been suspended
from dealings on the New York Curb Exchange.—V. 147, p. 3165.

Midland Counties Public Service Corp.—Merged—
See Pacific Gas & Electric Co. below.—V. 147, p. 1199.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Interest
The interest due Jan. 1, 1939, on the guaranteed first refunding mortgage

5M% series B bonds, due 1978, is being paid by the Canadian Pacific Ry.
pursuant to its guarantee.—V. 147, p. 4060.

Minnesota Power & Light Co.—Earnings—
Period End. Nov. 30— .1938—Month—1937_ . 1938—12 Mos.—1937

Operating revenues
Oper. exps., incl. taxes _ _

Amortiz. of limited-term
investments

Prop, retire, res. approp.

Net oper. revenues .

Other income

•

Gross income _

Interest on mtge. bonds.
Other int. & deductions.
Int. chgd. to construct'n

$529,644
205.390

569
'66,667

$257,018
29

$257,047
135.429
5,282
Dr37

$555,724
274,051

'

561
63,750

$6,194,170
2,841,551

6,763
547,083

$6,815,080
3,162,418

, 6,169
515,000

$217,362 $2,798,773 $3,131,493
42 1,719 3,385

$217,404
136,217
6,079
Crl61

Net income $116,299 $75,269
x Dividends applicable to preferred stocks for the
period, whether paid or unpaid

$2,800,492
1,628,668

72,685
Crl,710

$1,100,849

990,828

$3,134,878
1,637,330

70,197
Cr5,986

$1,433,337

990,752

Balance * $110,021 $442,585
x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to

$392,234. Latest dividends, amounting to $1.75 a share on 7% preferred
stock, $1.50 a share on 6% preferred stock and $1.50 a share on $6 preferred
stock, were paid on Oct* 1, 1938. Dividends on these stocks are cumu¬
lative.—V. 147, p. 3768.

Minnesota Valley Canning Co.—Loan Placed Privately
-—The company has obtained a 15-year 43^ % 1st mtge. loan
of $660,000. The loan was negotiated through Paul Ham¬
mond Co. with a life insurance company. Proceeds will be
used to refund outstanding bonds and for working capital.
V. 147, p. 2695; V. 146, p. 3960.

Mode O Day Corp.—To Pay 25-Cent Dividend—
• Directors have declared a dividend of 25 cents per share on the common

stock, payable Jan. 16 to holder of record Dec. 31. A dividend of 15 cents
was paid on Oct. 31, last and one of 20 cents per share was paid on June 27,
last.—V. 146, p. 3165.

Montreal Light, Heat & Power Consolidated—Output
Electricity output by this company for consumption in the Montreal

area during 1938, exclusive of secondary and export power, amounted to
I,135,322,070 kilowatt-hours, the second highest amount ever recorded by
the company for a 12-months period, 2.26% below the all-time high attained
during 1937.
Output for December amounted to 107.811,190 kilowatt-hours, 0.88%

under the figure for the similar period in 1937 which represented the greatest
electricity output ever recorded for the month in the history of the company.
Comparative electricity output figures for 1937 and 1938 follow:

1937 1938
, Per Cent.

„ Killoxoatt-Hrs. Kilowatt-Hrs. Change
First quarter. 291,501,730 297,715,850 +2.13
Second quarter — 274,859,980 261,654,950 —4.80
Third quarter.—...— 276,216,980 265,317,350 '—3.94
October ..j .... 103,991,790 98,643,300 —5.14
November 106,246,510 104,179,430 —1.95
December... 108,766,220 107,811,190 —0.88

, Cumulative. . — .*.1,161,583,210 1,135,322,070 —2.26
Gas output for 1938 amounted to 4,942,857,000 cubic feet, 1.30% less

than the 1937 amount. December output amounted to 411,653,000 cubic
feet, 3.24% below the figure for the similar period in 1937.
Comparative gas output figures for 1937 and 1938 follow;

1937 1938 Percent
Cubic Feet Cubic Feet Change

First quarter .... 1,240,010,000 1.226,759,000 —1.07
Second quarter.----T__........1,327,445,000 1,299,300,000 —2.12
Third quarter 1,175,398,000 1,168,594,000 —0.58
October. 433,762,000 433,470,000 —0.07
November 406,112,000 403,081,000 —0.75
December...... 425,430,000 411,653,000 —3.24

Cumulative...... -5,008,157,000 4,942,857,000 —1.30

■/-. To Retire Debentures—
Announcement was made by this company that the 3% convertible

. debentures issued to customers of the company in 1932 will be retired on
their maturity date, July 1, next. At the same time John S. Morris, Presi¬
dent, stated that an effort is being made to work out a plan whereby the
objectives of this customer-company mutualization may be continued after
the maturity of the debentures.—V. 147, p. 3616,

National Broadcasting Co.—Billings— ,

Gross client expenditures on N. B. C. in one year passed the $40,000,000
mark for the first time in the history of broadcast advertising with a total of
$41,462,679 for 1938, a rise of 7.3% over 1937. Showing an increase for the
13th successive month, the December, 1938, billings totaled $3,887,072, a
rise of 6.8% over December, 1937. ■ ' . - .

The tabulation follows:
■ Dec., 1938 Nov., 1938 % Change

Red network.... A. $2,928,181 $2,948,854 —0.7
Blue network. 958,891 950,065 +0.9

Total, red and blue networks $3,887,072 $3,898,919 —0.3
Dec., 1938/ Dec., 1937 % Change

Totals............. .... $3,887,072 $3,639,086 +6.8
1938 1937 % Change

12 months total. $41,462,679 $38,651,286 -r 7.3
—V. 147, p. 4061. .

, ,

National City Lines, Inc.-—Listing—
The New York Curb Exchange has authorized the listing of 5,500 addi¬

tional shares of $3 convertible cumulative preference stock, par $50, and
II,000 additional shares of common stock, par $1, upon official notice of
Issuance.—V. 147, p. 3769.

National Gas & Electric Corp. (& Subs.)—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $122,754 $124,360 $1,271,957 $1,206,145
Gross income after re¬

tirement accruals 25,652 27,315 212,475 258,175
Net income 17,340 19,080 111,194 176,641
—V.- 147, p. 3918.

_ ■ ;
National Gypsum Co.—New Director—
J. A. W. Iglehart has been elected a director of this company, it was

announced on Dec. 29.—V. 147, p. 3769.

National Liberty Insurance Co. of America—Extra
Dividend—
The directors have declared an extra dividend of 10 cents per share in

addition to the regular semi-annual dividend of like amount on the capital
stock, par $2, both payable Feb. 15 to holders of record Feb, 1. A similar
extra was paid on Aug. 15 and Feb. 15, 1938, Aug. 16 and Feb. 15, 1937.
and on Aug. 15 and Feb. 20, 1936. Extra dividends of 5 cents were paid
on Aug. 15 and Feb. 20, 1935, and on Aug. 13, 1934—Y. 147, p. 275.

National Power & Light Co* (& Subs.)—Earnings—
■Period End. Npv. 30— 1938—3 Mos.—1937 1938—12 Mos—1937

Operating revenues $21,349,495 $21,530,015 $84,745,240 $83,875,698
Oper. exps., incl. taxes.. 12,264,287 12,253,490 49,237,367 47,818,664
Prop, retire, res. approp. 1,825,134 1,967,740 7,668,897 7,545,530

Net oper. revenues... $7,260,074 $7,308,785 $27,938,976 $28,511,504
Rent for lease of plants
(net).. 1,646 30,119 xCr81,52l 122,303

Operating income.—. $7,258,428 $7,278,666 $28,020,497 $28,389,201
Other income 54,952 81,089 285,383 346,188
Other income deductions 87,257 54,955 307,794 270,083

Gross income.— . $7,226,123 $7,304,800 $27,998,086 $28,465,306
Interest to public and , ' '
other deductions—. 2,891,736 3,023,374 11,800,990 12,093,603

Int. charged toconstr'n. Crl.260 07,206 08,075 022,408

Balance - $4,335,647 $4,288,632 $16,205,171 $16,394,111
Pref. divs. to public 1,515,416 1,515,415 6,061,662 6,062,600
Por.applic. tomin. ints. 220 645 971 5,662

Net equity ofN.P.&L.
Co in inc. of subs- $2,820,011 $2,772,572 $10,142,538 $10,325,849

Nat. Povo. &> Lt. Co.—
Net equity in inc. of subs $2,820,011 $2,772,572 $10,142,538 $10,325,849
Otherincome 40,353 36,037 137,262 124,786

Total $2,860,364 $2,808,609 $10,279,80(5 $10,450,635
Expenses, incl. taxes 80,533 48,461 314,284 181,087
Int. and other deductions 332,686 341,753 1,348,390 1,358,186

Bal. carried to consol.
earned surplus $2,447,145 $2,418,395 $8,617,126 $8,911,362

Earns.per sh.on com.stk. $0.37 $0.36 $i.27 $1.32
x Addition due to reclassification of accounts.

Notes—(1) The statement includes full revenues of a subsidiary without
provision for possible revenue losses, not exceeding $120,000 for each 12-
month period, from natural gas rate reduction now involved in litigation.

(2) The electric properties of Tennessee Public Service Oo. and Holston
River Electric Oo. were disposed of as of Sept. 2, 1938, and consequently
this statement includes the qperation of these properties only to that date.

(3) Figures for 1936 as previously published have in certain cases been
rearranged in this statement.
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Income Account (Company Only)
Period End. Nov. 30— 1938—3 Mos.—1937 1938—12 Afos.—1937

Income from subsidiaries
(consolidated) $821,176 $821,818 $7,426,798 $6,642,717

Other income 40,353 36,037 137,262 124,786
Total income

Expenses, incl. taxes

Int. & other deductions
from income

Earns.per sh.on com .stk.
—V. 147, p. 3769.

Neisner Brothers, Inc.—Sales—
Period End. Dec. 31— 1938—Month—1937

$861,529
80,533

$857,855
48,461

$7,564,060
314,284

$6,767,503
181,087

$780,996 $809,394 $7,249,776 $6,586,416
►

332,686 341,753 1,348,390 1,358,186

$448,310
$0,005

$467,641
$0,008

$5,901,386
$0.77

$5,228,230
$0.65

1938—12 Mos.—1937
$3,854,445 $21,158,649 $23,237,772

-Div. Increased-

Sales_, $4,061,495
—V. 147, p. 3616.. •

New Bedford Gas & Edison Light Co.-
Directors have declared a dividend of 75 cents per share on the common

stock, payable Jan. 16 to holders of record Dec. 30. This compares with
62}A cents paid on Oct. 15 last; 75 cents paid on July 15, 1938, and previ¬
ously regular quarterly dividends of $1 per share were distributed.—V. 147,
p.,3021.

Mf New Bradford Oil Co.—Liquidating Dividend—
Company paid a liquidating dividend of 17.99 cents per share on the com¬

mon stock on Dec. 1. This compares with 20 cents paid on April 14 last;
dividends of 18 cents per share paid on 8ept. 17 and April 10, 1937, and 10
cents per share distributed on May 15, 1936, and each six months from
March 15, 1934 to 8ept. 15, 1935, inclusive.—V. 147, p. 898.
New York Central RR.—To Repay Bonds of Subsidiary—
This company on Dec. 30 announced it will make a final payment of

$5,000,000 on Cairo Vincennes & Chicago Iiy. bonds, first 4s, which ma¬
ture on Jan. 1, 1939. These are obligations of the Cleveland Cincinnati
Chicago & St. Louis Ry., a lessor company of the Central.
This payment will constitute almost one-third of the total of $17,540,917

which the Central faces during 1939 in the way of maturities 6f bonds,
serial notes, sinking fund bonds and equipment trust certificates.
The Central's next large debt retirement payment will come in April,

when a 2% note, series C, issue of 1936, for $3,000,000, falls due, together
with an instalment of $1,100,000 on equipment trust certificates.—V.
147, p. 4061. '

New York Telephone Co.—Earnings—
PeriodEnd. Nov. 30— 1938—Month—1937 1938—11 Mos—1937

Operating revenues $17,384,644 $17,557,372 $187905,711 $189345,626
Uncollectible oper. rev.. 74,662 77,218 981,440 798,519
Operating revenues $17,309,982 $17,480,154 $186924,271 $188547,107

Operating expenses.11,901,015 12,314,542 128,058,141 128,189,203
Net oper. revenues $5,408,967 $5,165,612 $58,866,130 $60,357,904

Operating taxes 2,887,228 2,487,966 29,205,594 27,016,834
Net oper. income $2,521,738 $2,677,646 $29,660,536 $33,341,070

Netincome.. 2,016,696 2,293,203 26,143,342 31,261,891
New Officers—
Announcing the retirement on Jan. 1, after more than 39 years of tele¬

phone service, ofMarshall B. Downing, Vice-President and general manager
for the Manhattan area of the company, the board of directors at its regular
meeting held Dec. 28 appointed Frank P. Lawrence to that position. Mr.
Lawrence, who since 1934 has been Vice-President and general manager
for the company's upstate area, with headquarters at Albany, N. Y., was
formerly general plant manager in Manhattan. He will be followed in the
upstate executive position by William A. Kietzman, at present the general
commercial manager in Manhattan.—V. 147, p. 3617.
New York Trap Rock Corp.—Pays Preferred Dividend—
Directors on Dec. 31 declared a dividend of $1.75 per share on the pref.

stock, payable Jan. 3 to holders of record Dec. 28. This payment covers
the three months ending Dec. 31,1938 and settles preferred stock dividends
in full to that date. .

In addition, the sinking fund on the first-mortgage bonds, under the
terms of the supplemental agreement dated Jan. 1, 1935, and the par¬
ticipation payment on the 7% sinking fund debentures under the terms of
the secona mortgage dated Jan. 1, 1935, to correspond with the above
mentioned dividend, were authorized and will be provided for.
New Director—
Joseph Diehl Fackenthal has been elected a director, executive Vice-

President and counsel for this corporation effective Jan. 1, 1939.—V. 147.
p. 3022.

North American Co.—To Simplify Corporate Structure
by Eliminating North American Edison Co. as Intermediate
Holding Company—To Refund Existing Securities Through
Issuance of$105,000,000 New Bonds and Preferred Stock—
The company and North American Edison Co. on Dee, 31 filed a joint

application under Section 11(e) of the Public Utility Holding Company
Act for approval by the Securities and Exchange Commission of a plan for
further simplification of the corporate structure by eliminating North
American Edison Co. as an intermediate holding company.
J. F. Fogarty, President of the company, states: ,

"Under the plan it is proposed that all of the outstanding securities of
North American Edison Co. held by the public (consisting of $42,565,000
of 5% and 5H% debentures and 348,290 shares of $6 dividend preferred
stock) will be refunded by, the issue and sale of debentures and preferred
stock of The North American Co., which will acquire all of the assets of
North American Edison Co. It is also proposed to refund the outstanding
$23,913,000 of 5% debentures of The North American Co. held by the
public.
"A special meeting of the stockholders of The North American Co. will

be called for the purpose of voting upon amendments to its certificate of
organization to change the authorized and unissued serial preferred stock
of the company from shares without par value to shares of $50 par value
and to confer voting rights upon such stock and also to change the common
stock of the company from shares without par value to shares of $10 par
value, the present stated value.
"The North American Co. plans to issue and sell $70,000,000 of new de¬

bentures (consisting of$20,000,000 of 3 H % 10-year debentures, $25,000,000
of SH% 15-year debentures and $25,000,000 of 4% 20-year debentures)
and $34,829,000 par value of new preferred stock, 5% % series, consisting
of 696,580 shares of $50 par value. It is proposed that arrangements will
be made whereby the holders of North American Edison Co. preferred
stock will be offered a prior opportunity to purchase the new preferred stock
of The North American Co.
"The North American Co. now owns all of the common stock of North

American Edison Co. and some of its debentures and preferred stock.
"North American Edison Co. debentures held by the public which are to

be refunded consist of $6,067,000 of 5% series A, redeemable on the first
of any month (after Feb. 1) at 103 and accrued interest; $16,218,000 of
5H% series B, redeemable on the 15th of any month at 102^ and accrued
Interest; and $20,280,000 of 5% series C, redeemable on the 15th of any
month at 105H and accrued interest. North American Edison Co. pre¬
ferred stock is redeemable at any time at 105 and accrued dividends. The
North American Co. debentures are redeemable at any time at 103H and
accrued interest. All of the foregoing securities are redeemable on 30 days'
notice.
"The various transactions are estimated to effect an annual reduction of

approximately $1,000,000 in cash interest and dividend requirements and
taxes. . ■ . . "s
"The principal subsidiaries of North American Edison Co. are Union

Electric Co. of Missouri, Wisconsin Electric Power Co., Wisconsin Gas &
Electric Co., Wisconsin Michigan Power Co. and The Cleveland Electric
Illuminating Co. Upon completion of the program all of these companies
will be included among the direct subsidiaries of The North American Co.
and North American Edison Co. will have been dissolved."

Registers with SEC—Plans Simplification of System—
The Securities and Exchange Commission announced Jan. 3 that The

North American Co. and North American Edison Co. have filed a joint
application (File 54-10) under the Holding Company Act for approval by
the Commission of a plan of simplification of the North American holding
company system by elimination of North American Edison Co. as an
intermediate holding company.
It is proposed under the plan to refund all of the outstanding securities

of North American Edison Co. held by the public by the issuance and sale
of additional securities by The North American Co. The North American
Co. will transfer to North American Edison Co. all of that company's
securities presently held and will take over all of the assets of the company
and assume all of its liabilities. . .

The securities to be issued by the North American Co. in connection with
the plan and for which a registration statement (File 2-3912) under the
Securities Act of 1933 has been filed, are as follows
$20,000,000 of3H% debentures, series due 1949;
25.000,000 of 3% % debentures, series due 1954;
25,000,000 of 4% debentures, series due 1959;
696,580 shares ($50 par) 5 lA% series cum. pref. stock.
According to the registration statement the net proceeds from the sale

of the securities, together with treasury funds, are to be applied to the
redemption of the following outstanding debentures and pref. stock:
$24,749,955 to the redemption at 103^ % of $23,913,000 prin. amount of

The North American Co.'s 5% debs, due 1961.
$6,249,010 to the redemption at 103% of $6,067,000 of North American

Edison Co.'s 5% debentures, series A, due March 1, 1957. •
$16,663,995 to the redemption at 102^% of $16,218,000 of North

American Edison Co.'s 5lA% debentures, series B due Aug. 15, 1963.
$21,395,400 to the redemption at 105K% of $20,280,000 of North

American Edison Co.'s 5% debentures, series C, due Nov. 15, 1969.
$36,570,450 to the redemption at $105 a share of 348,290 shares of North

American Edison Co.'s $6 preferred stock.
The price at which the securities are to be offered to the public, the names

of the underwriters, the underwriting discounts or commissions and the
redemption provisions are to be furnished by amendment to the regis¬
tration statement.—V. 147, p. 3918.

North American Edison Co.—To Be Merged into North
American Co.—Publicly-Held Securities to Be Refunded—See
North American Co.—V. 147, p. 2872.
Northern States Power Co.—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended Dec. 31, 1938 totaled 25,707,345 kilowatt-hours, an increase of 2.4%
compared with the corresponding week last year.—V. 147, p. 4063.
Northwestern Bell Telephone Co.—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937

Operating revenues $2,868,451 $2,804,410 $31,120,620 $30,894,157
Uncollectible oper. rev.. 8,539 7,991 103,304 91,119

$2,859,912 $2,796,419 $31,017,316 $30,803,038
1,915.439 1,907,785 21,103,849 20,795,563Operating revenues.

Operating expenses. _.

Net oper. revenues.
Operating taxes—

$944,473 $888,634 $9,913,467 $10,007,475
375,065 386,281 4,082.920 4,032.707

$112,974
64,161
16,674
11,923

$115,205
65,010
16,880
8,973

Net oper. income
Net income..
—V. 147, p. 3617.

North Texas Co.
Period End. Nov. 30—

Operating revenues
a Operation
Maintenance -

a Taxes. ....

Net oper. revenues...
Non-oper. income (net).

Balance ...

Retirement accruals

Gross income

Equipment note interest

Balance » $9,103 $11,715
Int. on 1st coll. lien bds.: Public, fixed int. (3%) _
Income interest (3%)

$569,408 $502,353 $5,830,547 $5,974,768
538,919 476,095 5,443,056 5,645,6p2

(& Subs.)—Earnings—
1938—Month—1937 1938—12 Afos.—1937

$20,215 $24,342

$1,357,699 . $1,402,000
756,079 763,335
210,870,, 184,243
141,126 135,214

$319,208
48

$20,215
. 10,809

$9,406
303

$24,342
12,070

$12,272-
556

$249,623
16

$249,639
132,174

$117,4651
5,101 (

$112,361
48,324
50,554

$319,256

Prior

year's
figures
not

comparable

Net incomeafter income interest $13,486
a Includes North Texas Co. only from date of incorporation on March 2,

1938.—V. 147, p. 3617.

. Northern States Power Co. (Del.)—Unlisted Trading—•
' The company's old class A common stock, par $100, has been removed
from unlisted trading on the New York Curb Exchange and the new class
A common stock, par $25, has been admitted to unlisted trading.
—V. 147, p. 4063.

Northwest Engineering Co.-—To Pay'25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the com, stock,

payable Feb. 1 to holders of record Jan. 14. This compares with $1 paid on
Dec. 20, last; 25 cents paid on Nov. 1 last; 75 cents paid on Dec. 20, 1937,
and dividends of 25 cents per share paid on Nov. 1, Aug. 1, May 1 and on
Feb. 1, 1937 —V. 147, p. 3466.

NoVa Scotia Steel & Coal Co., Ltd.—Capital Reduction
Approved— •
The Nova Scotia Supreme Court gave notice on Jan. 3 that an application

of the company for reduction of capital from $15,000,000 to $3,000,000
had been approved. The order was dated Dec. 31, 1938. Henceforth the
issued and outstanding share capital of the company will be $3,000,000
divided into 30,000 ordinary shares of the par value of $100 each.—V. 147,
p. 1349.

Nunn-Bush Shoe Co. (& Subs.)—Earningsfi—
Years End. Oct. 31— 1938 1937 1936 1935

Gross profit - $1,997,778 $2,182,177 $1,976,439f
Selling & admin, exps __ 1,720,229 1,719,924 1,509,291

Operating profit $277,550
Other deductions, net— 14,583
Adjustment of inventory
Res. for possible future
inventory losses

Prov. for income taxes-- 46,977

. Net income for year__
Previous surplus
Divs. on common shares
held by company

$215,990
678,749

Total surplus $894,739
Dividends paid a 197,864
Add'l Fed. income taxes
paid for prior years—

Charges arising from re¬
financing ——

Total surplus Oct. 31. $696,876
Capital surplus 77,510

$462,253
5.379

104,719

40,000
62,077

$250,077
791,340

2,878

$1,044,295
y236,490

1,319

*127,738

$678,749
77,510

$467,148
29,033

77,621

$360,494
601,298

Not

reported

$286,117
497,894

$961,792
xl65,804

$784,011
xl82,712

4,648

$791,340
122,991

$601,298
75,707

Total surplus $774,385 $756,258 $914,331 $677,006
x First pref. stock, $55,672 ($75,287 in 1935); 2d pref. stock, $22,531

($92,836 in 1935), and common stock, $87,601 ($14,589 in 1935). y 5%
cum. pref. stock, $33,542; 1st and 2d pref. stock redeemed or converted
during year, $39,219. and common stock $163,728. z Includes premium
on pref. shares redeemed, $99,495;expenses and underwriters' commissions.

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



Volume 148 Financial Chronicle 133
$72,413, and dividends required to be paid on pref. stock redeemed fromdate of redemption to July 31,1937, $5,933; total, $177,841, less charged tocapital surplus, $50,104; balance (as above), $127,738.a 5% cum. pref. stock, $75,000, and common stock, $122,864.

Consolidated Balance Sheet Oct. 31
Assets— 1938

Cash $134,581
Marketable securs. 1,274
Accts. receivable.. 638,388
Inventories 2,184,844
Long-term notes
receivable

Co.'s own com.stk.
held for resale..

Value of life Ins
Prepaid expense..
Invest, in outside
corps, at cost...

Real estate
Notes receivable
from employees,

x Prop., plant and
equipment

Lasts, dies A pats.,
trademark and
goodwill

90,213
39,477

90,076
21,442

1937

$153,633
1,237

711,868
2,085.055

15,000

143,982
82.076
14,911

28,591
6,200

18,346 26,171

428.403 433.300

1938

20,000
28,710

Liabilities—
Notes pay., bank
and broker

Accts. pay., trade
creditors. &c—

Acer, wages, salar's
and bonuses

Due employees'
profit sharing <fc
retirement fund.

Acer.local taxes..
Prov. for capital
stock & Fed'l <fe
Wis.lnc. taxes..

Prov. for sundry
other taxes pay.

Res. for pos. losses
onpurch.com..

5% cum. pref. stk. 1,500,060
y Common stock.. 438,165
Earned surplus 696,876
Capital surplus— 77,510
z Treasury stock.. 2>rl43,982

1937

$650,000 $450,000

287.474 356,624

27,740 37,589

23,221

50,300 84,338

14,252 15,828

40,000
1,500,000
438,165
678,749
77,510

Total $3,647,045 $3,702,024 Total $3,647,045 $3,702,024
x After reserve for depreciation and amortization of $856,681 In 1938and $798,146 in 1937. y Represented by 175,266 no par shares. * 11,448shares common stock, at cost.

Workers on Directorate—
This company, which guarantees production workers 52 weekly paychecks a year, announced on Dec. 31 that employees would have theopportunity of electing two from their ranks to the board of directors.President Henry L. Nunn said he believed the company was pioneeringagain in taking this step in its labor relations program. He declared the52 pay checks plan a success, pointing out that for three and a half years—ingood times and bad—his workers had received wages each week.The 1,300 employees eligible to vote will choose one director from theproduction force and one from the retail division. The board then willhave 7 members.
"It is our belief that the most successful industries of the future will givean increasing interest and study to the necessities of all the human elementsin business; to that part that supplies the necessary labor as well as thatpart that supplies the necessary capital," Mr. Nunn said in a statementto stockholders. "We believe that business in the past has suffered througha neglect of this very thing."

, "The management is also confident that through his closer official as¬sociation of all the essential elements of our business will come a still greaterappreciation by workers of the problems of management and a more con¬structive cooperation that will redound to the greater good of all."Mr. Nunn said the employee-director proposal would be approved atthe stockholders' meeting Jan. 10.
He reported plans are being completed whereby employees can buy11,733 shares of common stock at the price the company paid Nov. 2,1936. They have subscribed for 30% of it.—V. 147, p. 2252.

Northwestern National Life Insurance Co.—BalanceSheet Dec. 31—
1938 1937

Assets— $ $
Cash 2,038,733 2,744,919
U. S. Govt. sees.

and bonds.....24,295,794 19,585,363
Canadian Govern¬
ment securities- 443,984 444,553

Other bonds 23,762,804 22,829,943
1st mtge. bonds-.. 4,525,481 4,378,793
Policy loans...... 9,629,528
Real estate (2,919,471
Real estatesold un- jder contract |
Prems.due&def'd 1,932,079
Int. due & accrued
& other assets.. 593,739

9,358,072
2,884,193

89,898
1,948,498

633,863

95,000

113,199

75,000

3,104,089

344,279
312,146

2,533,773

2,413,093
2,228,522

3,318,792
Total ...70,141,613 64,898,095 Total 70,141,613 64,898,095
x Including $1,100,000 paid-in capital.—V. 146, p. 2873. <

Ohio Associated Telephone Co.—Earnings-r~Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937Operating revenues $62,089 $59,976 $678,222 $668,741Uncollectible oper. rev.. 73 183 782 1,980
Operating revenues

Operating expenses.:...

Net oper. revenues
Operating taxes

1938
Liabilities— ■ $

Res've on policles.54,432,560
Claims reported,
but proofs not
received.. 107,552

Res. for claims un¬

reported..
Present value of

death, disability
and other claims
pay. in install'ts 3,672,861

Prems. & int. paid
in advance 347,956

Res. for taxes pay. 311,471
Other reserves.-. 3,254,818
Profits for dist. to
policyholders... 2,654,076

Misc. conting. res. 1,836,270
x Surplus to policy¬
holders.. 3,429,049

1937 ;•
$

50,455,202

$62,016 $59,793 $677,440
•

$666,761
51,845 38,228 465,116 423,233

$10,171 $21,565 $212,324 $243,528
5,846 6,821 74,106 64,832

$4,325 $14,744 $138,218 $178,696

-Physical Integration Corn-

Net oper. income....
—V. 147, p. 3618..

Pacific Gas & Electric Co.-
pleted—,

(
n

The transfer to the company on Dec. 31, 1938 of properties of its onlyremaining electric and gas subsidiaries, San Joaquin Light & Power Corp.and Midland Counties Public Service Corp., brought to a virtual conclusionan extensive program of physical integration of properties and simplifica¬tion of corporate structure carried forward by the Pacific company for anumber of years. •

Beginning Jan. 1, 1939, the properties theretofore owned by these twosubsidiaries will be operated as the San Joaquin Power Division of thePacific Gas & Electric Co. The Pacific company, prior to the transfer,owned all of the capital stock of the Midland Counties company and99.9% of that of the San Joaquin Corp.In connection with the dissolution proceedings a reserve fund of $250,000was set aside to provide for disbursements to be made in winding up theSan Joaquin corporation's affairs, including payment to minority commonstockholders of the fair value of their proportional share of its net distri¬butable assets. Proceedings are being instituted in the Superior Court inFresno County, Calif., for the purpose of obtaining a legal determinationof the value of such shares.
At a meeting of the board of directors of the Pacific Gas & Electric Co.on Jan. 4,1939, the by'laws were amended to remove the numerical designa¬tion of vice-presidents, and A. Emory Wishon was elected a corporateVice-President and Assistant General Manager of the company.—v. 147,p. 3317.

Pan American Airways Corp.—No Dividend Action—
Directors at their recent meeting decided not to take any action withregard to payment of a dividend at this time. Regular quarterly dividendof 25 cents per share was paid on Nov. 1, last.
Current action due to tne heavy cash requirements for new equipmentbeing delivered during the next few months.
Company has never adhered to any set payment time, directors takingdividend action whenever they saw fit.—V. 147, p. 3771.
Panhandle Producing & Refining Co.—Listing ofAdditional Shares—
The Committee on Stock List of the New York Stock Exchange onDec. 30,1938 directed that 253,450 shares of common stock be added to thelist on official notice of issuance in connection with the acquisition of pro¬perty.

WE DEAL IN
Pennsylvania RR. Serial Secured is
Lehigh Valley RR. Annuity 6s
Pennsylvania Company Coll. Trust 3%s and is
Lehigh Coal & Navigation i^s, 195i
City of Philadelphia Bonds

YARNALL a CO.
A. T. & T. Teletype—Phis 22

1628 Walnut St. Philadelphia
The issuance of the common stock was authorized by resolutions of theboard of directors passed at a special meeting of the board duly called forand held on Aug. 23, 1938.
All of such stock is to be issued in connection with the acquisition by thecompany of tubular steel goods (tubing, casing and line pipe) of foreignorigin, which will have a value, as at July 30,1938, upon delivery to bondedwarehouses at Houston, Texas, of $600,371, such valuation being based onmarket value of similar quantities of like materials at Houston, Texas, lessestimated customs duty (estimated as, and warranted by the vendor notto exceed $146,380) to be payable by the company upon removal of ma¬terials from bond, as follows:

For account of Davis & Co., Inc., 30 Rockefeller Plaza, N. Y.City as vendor
235,439 shs.To L. S. Carter & Co., Inc., 53 Wall St.. N. Y. City, as broker,

, for services in arranging acquisition ofsuch goods 18,011 shs.making the net consideration to be received by the company, for eachshare of stock to be issued by it, $2.37.Davis & Co., Inc., having agreed with First National Bank of Bostonthat all stock issued for its account as above set forth shall be pledgedwith the First National Bank, Boston to secure a certain indebtedness ofDavis & Co., Inc., to the bank, all such stock will when issued be issuedin the name of Skelton & Co., as the bank's nominee. By virtue of agree¬ments between Davis & Co., Inc., First National Bank, Boston, and Pan¬handle Producing & Refining Co. (which agreements may not be modifiedwithout the consent of the New York Stock Exchange), all voting rightspertaining to such stocks are vested exclusively i n the First National BankBoston, for as long as such stock remains in its hands as collateral. Davis& Co., Inc., and First National Bank, Boston have agreed that after suchstock ceases to be held by First National Bank, as collateral, they will notfurther vote the same unless and until transferred. Any transfer shall besubject to such restrictions as to -voting (through deposit of the stock inescrow, or the establishment of a voting trust, or otherwise) as the New YorkStock Exchange may deem desirable. •The property to be acquired by the company will be deliverable fromtime to time within six months after the 30th day following approval by theNew York Stock Exchange of this listing application. The stock issuable toDavis & Co., Inc., will be issued as tubular goods are delivered from timeto time to the company, one share to be issued for each $2.55 worth of goodsso delivered.
'

It is intended that about one-half of the steel goods to be acquired by thecompany will be used in the development of the company's productionduring approximately the next year. Company having been unable toacquire a quantity of pipe sufficient only to meet its own requirements onterms as advantageous to the company as the terms offered by Davis &Co., Inc. (Davis & Co., Inc. having refused to sell to the company lessthan $600,000 worth of steel goods), the company, in order to avoid over-expansion of its steel inventory, has contracted with Martex Oil Co. (Md.),to resell to it $300,000 worth of the steel goods to be acquired, at pricesidentical with prices paid by the company. Martex Oil Co. has agreed toassume payment of customs duties payable on goods resold to it, and topay the price for such goods in cash or in notes secured by assignments ofil runs satisfactory to the company.—V. 147, p. 4063.o

Pantepec Oil Co. of Venezuela, C. A.—Admitted to
Listing and Registration— "

.

The American shares for common stock, par one Bolivar per share, hasbeen admitted to listing and registration on the New York Curb Exchange.Each "American share' issued under the deposit agreement, dated Nov. 15,1938, under which Guaranty Trust Co. of New York is depositary, repre¬sents one bearer share of common stock of the par value or one bolivar ofPantepec Oil Co. of Venezuela, C. A. deposited under said deposit agree¬ment.—V.147, p.3466.«

Pennsylvania Company for Insurances on Lives and
Granting Annuities.—Report—
Net earnings from operations for the fiscal year ended Nov. 30 were$2,008,577, or $2.39 per share, compared with $1,932,915, or $2.30 pershare, in the previous year. Gross earnings were $7,016,689, as comparedwith $7,224,554 for the previous year, a decrease or $207,865. Gross ex¬penses and taxes were $5,008,112, compared with $5,291,639. a decreaseof $283,527.
From net earnings were paid dividends of $1,344,000 (16% on the $10 parshares), the balance of earnings of $664,577 being transferred to contingentreserve account. In addition to the above balance of earnings, there weresecurities profits and recoveries of $966,119, which were credited direct tocontingent reserve.

t

Against contingent reserve there were made charges aggregating $2,967,-625 to reduce the carrying value of other real estate and mortgages, towrite-down doubtful loans, and to reduce all defaulted or non-dividend-paying securities to market or lower. The, total portfolio of securities iscarried at least than current market prices.
,

Balance Sheet Dec. 31
, .

1938 1937 1936Assets— $ $ $Cash and amount of dep. with Fed.
Reserve Bank 84,073,709 86,150,314 102,752,608U. S. Government securities

...... 52,719,330 41,685,284 39,239,839Loans upon collateral ... 38,161,660 36,029,965 38,765,808Investment securities..-.. 31,075,428 30,320,541 41,444,126Call loans to brokers
—... 6,350,000 9,823,000Commercial paper. 29,496,444 28,462,172 25,110,4701st mortgages owned 6,252,100 7,093,959Reserve fund for protection of "cash

balances in trust accounts". 7,024,953 6,574,117 7,436,335Miscellaneous assets 2,115,928 1,799,517 5,318,118Interest accrued..
— 965,877 . 870,850 635,822Bank building, vaults & equipment. . 1,991,778 1,981,735 , 1,894,826Other real estate J 4,890,887 4,556,523Customers' liability account letters of

credit issued & accepted, executed. 135,354 199,826 242,377
Total 258,903,448 252,074,804 272.663,328Liabilities—

Capital 8,400,000 8,400,000 8,400,000Surplus 12,000,000 12,000,000 12,000,000Undivided profits 2,547,533 2,548,595 2,584,549Reserve for dividends.. 336,000 336,000 336,000Unearned interest 518,197 508,466Reserve for building, taxes & expenses 310,294 305,790 434,252Miscellaneous liabilities.- 210,539 144,869 85,390Letters of credit & accept, exec, for
customers 135,354 199,826 242,377Deposits — 232,111,777 224,403,782 246,305,460Reserve for contingencies 2,333,753 3,227,474 2,275,301
Total ...258,905,448 252,074,804 272,663,328—V. 147. P. 2401.

Philippine Ry.—Mail Fraud Charged—
The Department of Justice and the Securities and Exchange Commissionon Dec. 30 reported that an indictment had been returned by the Federal

g-and jury for the Southern District of New York, charging William P.uckner Jr. and William J. Gillespie, Chairman and Vice-Chairman, respec¬tively, of the bondholders' protective committee for the first mortgage 30-year 4% sinking fund gold bonds of the company, with violations of themail fraud statute in connection with the diversion and dissipation of thecommittee's funds. The indictment contained five counts charging mailfraud and one count charging conspiracy.
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7 The Indictment charged the defendants with soliciting from each holder
of 10 or more of the Philippine Ry. bonds funds "to meet necessary expenses
which are currently occurring, such as printing, legal fees and committee
expenses." The indictment further charged the defendants with convert¬
ing the funds so raised "to their own use and benefit" and with spending
and dissipating the funds "for personal living expenses while otherwise
engaged than in the representation of and the protection of the interests of
the holders or owners of the said Philippine Ry. bonds."
The case was referred to the Department of Justice by James J. Caffrey,

New York Regional Administrator of the 8EO. The indictment was pre¬
pared and presented to the grand jury by Assistant U.S. Attorney William
Power Maloney.—V. 146, p. 4128.
-• Pennsylvania Power Co,—Initial Dividend—
Directors have declared an initial quarterly dividend of $1.25 per share

on the no par $5 preferred stock payable Feb. 1 to holders of record Jan. 14.
—V. 147, p. 4064. ,

Pennsylvania Power & Light Co.—Earnings— 1
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 ,

Operating revenues - - $3,355,059 $3,286,853 $38,737,043 $38,502,470
Oper. exp., incl. taxes-- 1,906,969 1,866,624 22,161,399 21,806,312
Amortiz. of limited-term , ^ crio
investments---.-—• ' 1,015 9,508

PrZ'v"ipproprt"t"oMr6I 218,333 210,000 2,711,667 2,615,000
Net oper. revenues--- $1,228,742 $1,210,229 $13,854,469 $14,081,158

Rent for lease of plant-- --— - •' ■ ■ ■ - . . 1,776
•

Operating income.--- $1,228,742 $1,210,229 $13,854,469 $14,079,382
Other income (net) 7,451 9,832 146,399 211,708
Gross income.—--— $1,236,193

Int. on mtge. bonds 453,750
Int. on debentures...— 5 1,000
Other int. & deductions. 15,849
Int. chgd. to construct'n Cr355

Net income... — $716,949 $687,430
Dividends applicable to preferred stocks for the
period, whether paid or unpaid—

$1,220,061 $14,000,868 $14,291,090,
453,750 5,445,000 5,445,000
50,000 600,000 600,000
28,827 181,661 221,456
Dr54 Cr5,559 Cr22,380

$7,779,766

3.846,546

$8,047,014

3,846,546

Balance ------- —- — - $3,933,220 $4,200,468
—V. 147, P. 3467. . • ,

Portland Gas Light Co.—50-Klent Preferred Dividend—
The directors have declared a dividend of 50 cents per share on the $6

cumulative preferred stock, no par value, payable Jan. 15 to holders of
record Jan. 3. Dividends of 75 cents were paid on April 15 and Jan. 15,
1938; previously regular quarterly dividends of $1.50 per share were dis¬
tributed.—V. 146, p. 2057.

Radiomarine Corp. of America—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937

$87,431 . $109,718 $1,063,802 $1,224,509
10,282 9,838 110,609 107,826

417 480 4,585 5,280
Teleg. & cable oper. revs.
Deprec. & amortiz
Reliefdepts. & pensions-
All other gen. & miscell.
expenses

, Net teleg.& cable oper.
revenues

Uncoil, oper. revenues._
Taxes assign, to opers.—

Oper. income.--
Non-oper. income

Gross income
Deducts, from gross inc.

Net income
—V. 147,p. 3773.

67,752 72,798 . 722,814 720,178

$8,980
100

2,445

$6,435
119

$26,602
- 250

6,345

$20,007
371

$6,554 $20,378

$225,794
1,100
63,349

$161,345
2,076

$163,421
1,682

$391,225
•. 2,750
80,794

$307,681
5,504

$313,185

$6,554 $20,378 $161,739 $313,185
- ' "a ''

Railway Express Agency, Inc.—Earnings— . •„
,! Period End. Oct. 31— 1 1938—Month—1937 1938—10 Mos—1937
Charges for transporta'n 14,766,267
Other rev. and income.- 241,508

,-Total revs, and income 15,007,775
Operating expenses 8,712,852
Express taxes 562,020
Int. & disct. on fund. dt. 133,396
Other deductions.-.—_ 7,367

14,505,209 126,082,762 133,209,590
244,100 2,251 k506 2,301,688

14,749,309 128,334,268 135,511,278
8,799,348 80,481,543 82,789,212
499,325 5,222,630 4,522,568
133,936 1,340,399 1,335,256
,9,570 185,169 101,234,

x Rail transporta. rev. 5,592,140 5,307,130 41,104,527 46,763,008
x Payments to rail and other carriers-—express privileges.—V. 147, p.4065.
Reinhardt Brewery Co., Ltd.—?Earnings—

Earnings for Year Ended Oct. 31, 1938
xNefc operating profit
Non-recurring profit

$81,301
7,593

87
Income from investments. ...

Total profit . $88,981
Balance (credit) as at Nov. 1, 1937-- 112,311
Total... —— • $201,292

Provision for Dominion and Provincial income taxes._i__ 15,263
Dividends paid. - 53,147
[ Balance (credit) Oct. 31, 1938 $132,883
x After deducting cost of materials, supplies, &c., malt taxes, sales tax,

licenses, warehouse charges and selling and administrative expenses (but
before provision for income taxes).
The above-net operating profit is arrived at after charging the following:

Depreciation; Buildings, 2H%, $7,659; plant and equipment, 6%, $23,250;
pffice furniture and fixtures, 10%, $599; trucks and cars, approximately
20%, $6,142; total, $37,651. "
The following amounts were paid during the year: Remuneration of

directors, other than executive officers, $450; legal advisers, $103; executive
officers, $14,150; total, $14,702.

Balance Sheet Oct. 31, 1938 '
Assets—

Cash on hand and in bank $148,664
Accounts receivable, sundry._ x3,780
Inventories at Brewery <fe out¬
side warehouses 85,689

Containers & miscell. supplies 39,686
Investments... - 4,293
Prepaid expenses— 6,018
Land,' bldgs., plant & equip.- y427,339
Goodwill 20,718

Liabilities—
Accounts payable.. $10,307
Accrued charges 4,159
Reserve for Dominion and
Provincial taxes L. 17,421

Capital stock.. z571,448
Earned surplus — 132,883

Total $736,2181 Total $736,218
x After reserve for bad debts of $533. y After reserve for depreciation

of $345,688. z Represented by 177,159 no par shares.—V. 146, p. 765.
Reiter-Foster Oil Corp.—Options—
Corporation has entered into an option agreement, dated Dec. 22, 1938,

with Eugene LeVeille of St. Jerome, Ont., Canada, under the provisions
of which Mr. LeVeille has been granted options to purchase an aggregate
of 250,000 unissued shares of the common stock. Subject to the terms and
conditions of the agreement, the corporation has offered and agreed to sell
to the optionee 70,000 shares at 50c. per share, which offer expires on
Feb. 1, 1939. In the event that the 70,000 shares are purchased and paid
for as in the agreement provided, the optionee is granted the right to
purchase 80,000 additional shares at 50c. per share on or before June 1,
1939' 50,000 additional shares at 50c. per share on or before Aug. 1, 1939,
and 50,000 additional shares at 50c. per share on or before Oct. 1, 1939.

The options to purchase each of the last three blocks of stock are contingent
upon complete exercise of all options expiring as of a previous date. ImM|
The contract has been made subject to the listing of the additional shares

of stock on the New York Curb Exchange and to compliance with other
conditions specified therein. No application for the listing of the additional
shares has been filed to date.—V. 146, p. 1087.
Rochester American Insurance Co.—Extra Dividend—
The directors have declared an extra dividend of 20 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
common stock, both payable Jan. 14 to holders of record Jan. 5. Similar
extra was paid on Jan. 15,1938.1937 and 1936.—V. 146, p. 286.
Roeser & Pendleton, Inc.—Earnings—

Year End. 9 Mos. End.

Period— . Sept. 30, '38 Sept. 30, '37
Gross earnings — $1,240,315 '* $947,790
Operating expenses 288,039 217,678
General expenses 107,638 78,138

Other income .

Gross income
Income charges.
Federal income tax
Provision for reserves..

Net profit from sale or disposition of cap. assets.-
Net income and profit and loss $596,469

Earns, per share on 211,815 shs. cap. stk. (no par)
Balance Sheet Sept. 30

.. $844,638 $651,975
21,459 26,088

- $866,097 $678,062
44,852 30,548
38,066 16,684
175,426 130,564

. $607,752 $500,266
.. lossl 1,284 «. 49,106

.. $596,469 $549,372
i- $2.81 $2.59

37,400

11,937

Assets— 1938
Current assets $1,110,027
Securities at cost.. 292,310
Accts. rec.—over

1 yearold------
Adv. to subs. &
affil. cos .

Permanent Invest,
in sub., affil. &
other cos

Fixed assets—less
reserves

Prepd.& defd.chgs.
Defd. accts.—con¬

tingent upon
future oil produc

1937

$819,881
292,310

27,731

15,328

92,700 92,700

2,239,061
16,542

2,204,890
21,128

939,670 1,079,671

Liabilities— 1938
Current liabilities. 134,740
Due sub. cos
Deferred credits.. 829,471
Paid-in capital--. 366,924
Prop. Insur. res 6,158
Earned surplus.— 3,497,495
Treasury stoqk — 2>r95,140

1937

150,353
3,537

959.303
366,924
3,643

3,165,019
Dr95,140

Total $4,739,649 $4,553,640
Total ..—$4,739,649 $4,553,640

—V. 146, p. 1502.

St. Louis Southwestern Ry.—Interest—
Central Hanover Bank & Trust Co. has received the necessary funds to

pay the semi-annual instalment of interest due Nov. 1,1938 on the 4% first
mortgage bond certificates due Nov. 1, 1989, pursuant to order of the U. S.
District Court for the Eastern Judicial District ofMissouri, which was filed
Dec. 29, 1938. Coupons for this instalment of interest should be presented
at the coupon-paying department of the bank, 70 Broadway, N. Y. City.
—V. 147, P. 4066.

Safe Harbor Water Power Corp.—Bonds Called—
A total of $90,000 first mortgage s. f. 4H % bonds, series due 1979, has

been called for redemption on Feb. 4 at 104 and accrued interest. Payment
will be made at the New York Trust Co., 100 Broadway, N. Y. City.
—V. 147, p. 3026.

Safeway Stores, Inc.—Sales—
Period End. Dec. 24— 1938—4 Weeks—1937 1938—52 Wks.—1937

Sales $30,128,345 $29,147,814 $368,007,824 $380,320,284
Stores in operation. 3,153 - 3.286
—V. 147, p. 3026. , .

San Joaquin Light & Power Corp.—Merged—
See Pacific Gas & Electric Co. above.-—V. 147, p. 2703.
Sears, Roebuck & Co.-—New Officers for Insurance Unit—
Gen. Robert E. Wood, President of this company, was elected Chairman

of the Board at a meeting held Dec. 29 of directors of the All-State Insur¬
ance Co. and All-State Fire Insurance Co. E. J. Pollock, a Vice-President
of Sears, was made Chairman of the finance committee and P. B; Kelly
was elected Controller ef both companies. General Wood takes the place
of Gilbert Alexander, who recently became President, while Mr. Pollock's
election formalizes a position in which he has been functioning.—V. 147,
p. 3774. " " ' .

Shaler Co .—Class B Dividend—■ !
The company paid a dividend of 30 cents per share on the class B stock

on Dec. 29 to holders of record Dec. 23. Dividends of 15 cents were paid
on Oct. 1 last and in each of the two preceding quarters; a dividend of 45
cents was paid on Dec. 24, 1937; dividends of 15 cents were paid on Oct. 1,
1937 and in each of the two preceding quarters and an initial dividend of
75 cents was paid on Dec. 24, 1936.—V. 147, p. 3620.
Siemens & Halske, A. G. and Siemens-Schuckert-

werke G.m.b.H.—Off List—
The 10-year 7% secured sinking fund gold bonds, due Jan; 1, 1935, have

been stricken from listing and registration on the New York Stock Ex¬
change. This security was suspended from dealings on Dec. 21, 1938.—
V. 147, p. 4067.

Sierra Pacific Power Co.—Earnings-
Period End. Nov. 30— 1938—Month—1937

Operating revenues. $166,597-
Operation • 52,002
Maintenance 7,701
Taxes- .24,208

Net oper. revenues...
Non-oper. income (net).

$161,442
78,697
11,707
24,033

1938—12 Mos.—1937
$1,975,901 $1,844,879

709,198 704,882
111,580 111,172
284,342 260,656

Balance
Retirement accruals.— _

Gross income
Int. & amortization, &c-

Net income
Preferred dividends.
Common dividends .

—V. 147, p. 3923.

$82,686
Dr214

$47,006
Dr12

$870,781
.3,652

,$768,169
3,865

$82,472
7,631

$46,994
7,051

$874,433
91,406

$772,033
93,119

h- COQp
1I

$39,942
10,730

$783,026
132.805

$678,914
129,696

$63,497 $29,213 $6.50,221
210,000
237,811

$549,218
209,613
139,050

(A. O.) Smith Corp.—Registrar—
The Chase National Bank of the City of New York has been appointed

registrar for the common stock.—V. 147, p. 3923.
Southern Bell Telephone & Telegraph Co.—Earnings
PeriodEnd. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937

Operating revenues $5,505,886 $5,262,858 $58,888,357 $57,265,489
Uncollectible oper. rev., 20,801 20,849 251,403 220,053
Operating revenues.

Operating expenses

Net oper. revenues..
Operating taxes

Net oper. income
Net income

$5,485,085
3,590,086

$1,894,999
789,516

$1,105,483
838,837

$5,242,009 $58,636,954 $57,045,431
3,557,967 38,489,005 37,944,53*

$1,684,042 $20,147,949 $19,100,898
669,984 8,176,006 7,234,769

$1,014,058 $11,971,943 $11,866,129
774,523 9,302,142 9,035,544
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Socony-Vacuum Oil Co., Inc.—New Directors—

.The Board of Directors of this company announced on Jan. 3 the electionof four new members to the Board, coincident with the resignation ofFrederic Ewing. Mr. Ewing, formerly Vice-President in Charge of Eastern
.operations, had retired from active service in the company for reasons ofhealth a year ago, but had continuted as a director until now.

The new members elected to the Board are: Wilbur F. Burt, B. Brewster
Jennings, Lawrence B. Levi and Arthur T. Roberts. ' The length of serviceof the new members ranges from 19 to 41 years.—V. 147, p. 2876.

Southern California Edison Co., Ltd.—Extra Divs.—
The directors have declared an extra dividend of 25 cents per sharein addition to the regular quarterly dividend of 37M cents per share onthe common stock, both payable Feb. 15 to holders of record Jan. 20.Like amounts were paid on Feb. 15, 1938, and a special dividend of 123^cents was paid on Feb. 15, 1937.
The directors at the same time declared an extra dividend of 25 cents pershare on the original preferred stock, payable April 15 to holders of recordMarch 20. Similar payments were made on April 15, 1938, and an extradividend of 12 H cents per share was paid on this issue on April 15, 1937.—V. 147, p. 3027. - . ,

Southern Colorado Power Co.—Earnings—
Years Ended Nov. 30— 1938 1937

Operating revenues
... $2,332,491 $2,328,435

Operating expenses, maintenance and taxes. 1,347,727 1,312,236

x Net operating revenue $984,764 $1,016,199Other income 561 623

x Net operating revenue and other income. $985,325 $1,016,822
Appropriation for retirement reserve. 300,000 300,000

Gross income $685,325 $716,822Interest charges (net) . ; <*22,345 f 425,520
Amortization of debt discount and expense 34,174 34,444Other income deductions. 5,769 6,246

Net income $223,036 $250,611
x Before appropriation for retirement reserve.
Note—In the above statement net income for the year ended Nov. 30,1937, has been reduced by $34,444 and for the year ended Nov. 30, 1938,$14,239, to reflect adjustments applicable to the period prior to April 30,1938, included therein of amortization of debt discount and expense on1st mtge. gold bonds, series A 6%, due July 1, 1947, outstanding at Nov.

30, 1938, charged to surplus as of April 30, 1938, which has been applied
retroactively in the accounts.—V. 147, p. 4068.

Southern Fire Insurance Co. (Durham, N, C.)—Final
Dividend—
Company paid a final dividend of 75 cents per share on the common

stock on Dec. 22 to holders of record Dec. 19. Regular quarterly dividendof 50 cents was paid on Sept. 28 last.—V. 144, p. 2148.

Southeastern Greyhound Lines (,& Subs.)—Earnings—
Earnings for 11 Months Ended Nov. 30 1

1938 1937
Total operating revenue ; $3,815,191 $3,257,994
"■Operating expenses (before taxes and depreciation) 2,222,219 * 1,968,353
a Taxes

_
_ 668,122 566,445

Depreciation
„ 246,169 202,270

Net operating income $678,681 $520,926* Including maintenance of $582,996 $489,477
a Provision for Federal surtax on undistributed profits not included.—V. 147, p. 4067.

v ^
Southwest Natural Gas Co.—Tenders—
SouthwestAffiliated Corp. is notifying holders of 6% first mortgage bondsof Southwest Gas Co. of Oklahoma, now Southwest Natural Gas Co., thatit will receive tenders for the purchase of such bonds to an amount sufficient

to exhaust approximately $385,000, at the lowest price tendered, but not
more than 87^% of the face amount of the bonds and accrued interest.
Interest will be paid at the annual rate pf 6% from Nov. 1, 1938 to the date
when payment fs made for accepted bonds.
All tenders must be addressed to the Continental Bank & Trust Co. of

New York, agent, 30 Broad Street, N. Y. City, and must be delivered byJan. 20, 1939.
If bonds of accepted tenders do not exhaust the sum of $385,000, or ifholders fail to deliver accepted bonds, Southwest Affiliated plans to call for

tenders of first mortgage * 5% bonds, series A, of Southwest Gas Utilities
Corp. of Oklahoma, now Southwest Natural Gas Co., at a price of not more
than 80% of their face value.—V. 147, p. 585.

Southwestern Associated Telephone Co.—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937

Operating revenues $108,526 $106,554 $1,131,933 $1,075,984Uncollectible oper. rev._ 250 150 2,450 * 1,450

Operating revenues... $108,276 $106,404 $1,129,483 $1,074,534
Operating expenses 61,171 57,524 680,290 628,657

Net oper. revenues... $47,105 $48,880 $449,193 $445,877
Operating taxes........ 9,749 10,245 104,114 87,870

Net oper. income.... $37,356 $38,635 $345,079 $358,007
—y. 147, p. 3775.

Southwestern Bell Telephone Co.—Earnings—
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937

Operating revenues $7,393,052 ■ $7,293,318 $80,345,790 $79,057,706Uncollectible oper. rev.. 31,686 i 25,388 347,332 281,548

xOperatingrevenues..'$7,361,366 $7,267,930 $79,998,458 $78,776,158Operating expenses..... 4,810,671' 4,801,343 51,732,135 50,719,878

Net oper. revenues... $2,550,695 $2,466,587 $28,266,323 $28,056,280Operating taxes........ 994,686 877,457 10,725,742 9,886,437

Net operating income. $1,556,009 $1,589,130 $17,540,581 $18,169,843Net income 1,321,959 1,439,789 15,617,313 16,494,633
x Includes for the month of 1938, $2,445, of 1937, $19,600, for the 11months of 1938, $26,670 and the 11 months of 1937, $210,065, estimated

amounts subject to refund.—V. 147, p. 3775.

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operatingcompanies in the StandardGas & Electric Co. system for the week ended Dec. 31, 1938, totaled 105,-999,375 kwh., an increase of 5.3% compared with the corresponding weeklast year.—V. 147, p. 4068.

Standard Insurance Co. of New York—New President—
George Z. Day was elected President of this company at a special meetingof the board of directors on Dec. 8. Mr. Day, who had previously been

Vice-President, succeeds as President, the late J. A. Kelsey.
At the same time, Alfred J. Couch of Chicago, manager of the Western

department, and C. L. Henry, who has been Secretary and head of the
Accounting department, were elected Vice-Presidents.—V. 140, p. 3909.

Symington-Gould Corp.-1—Acquisition Plan Dropped—Due to lack of a quorum, company on Dec. 31 dropped its proposed ac¬
quisition of business, good-will and certain assets of McConway & TorleyCorp. No formal statement was issued. This is the second time within
the last year that negotiations for the merger have been abandoned.—V. 147,
p. 3622.

Tennessee Coal, Iron & RR. Co.—Tenders—
The Central Hanover Bank & Trust Co., will until 12 o'clock noon,Jan 16, receive bids for the sale to it of sufficient general mtge. gold bonds

dated 1901, maturing 1951 to exhaust the sum of $119,360 at prices not
exceeding 105 and accrued interest.—V. 145, p. 2407,

Thmpa Electric Co,—Earnings—
Period End. Nov. 30— 1938—Month—1937

Operating revenues $371,728 $380,956
Operation.. 131.029 150,458
Maintenance 22,783 21,592
Taxes 53,221 " 46,719

1938—12 Mos.—1937
$4,504,076 $4,523,859
1,657.412
276,379
626.040

1,820,438
251,892
558,707

Balance
Retirement accruals.

Gross income
Interest

Preferred dividends.

$164,695
Dr82

$162,187
Dr378

$1,944,245
1,477

$1,892,822
Dr2.004

J $164,613
35,833

$161,809
35,833

$1,945,722
430,000

$1,890,818
430.000

$128,779
619

$125,975
1,108

$1,515,722
8,259

$1,460,818
12,997

- $128,160 $124,867 $1,507,463
70,000

$1,447,820
70,000

-V. 147, p. 3925.
1,269,645

Tennessee Public Service Co.—Earnings— ■ -

Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 * •

Operating revenues $60,293 $329,441 $3,245,894 $3,835,714Oper. exps.,incl. taxes_. 57,089 214,291 2,225,697 2,616,530
Prop, retire.res. approps 13,338 32,473 333,540' 378,738

Other income.

Gross income
Int. on mtge. bonds

. def$10,134 $82,677 $686,657 $840,446
1,885 1,284 18,144 14,164

. def$8,249 $83,961 $704,801 .$854,610
... 32,417 278,685 389,000

i- 25 389 6,805 5,135

$419,311 $460,475

297,618 297,618

Net income def$8,274 $51,155
x Dividends applicable to pref. stock for the period,
whether paid or unpaid _

Balance *
_ $121,693 $162,857

x Dividends accumulated and unpaid to Nov. 30, 1938, amounted to
$768,847. Latest dividend amounting to $6.75 a share on the $6 pref. stobk,
was paid on Dec. 9, 1937. Dividends on this stock are cumulative.
Note—The electric properties of the company were sold to the Tennessee

Valley Authority, City of Knoxville and Appalachian Electric Power Co.
as of Sept. 2, 1938. Subsequent to that date, the company owned and
operated transportation properties only.—V. 147, p. 2256.

Texas Pacific Land Trust—To Retire Certificates—
The New York Stock Exchange has received notice of the retirement of

1,100 sub-share certificates, leaving 1,364,389 sub-shares and 2,989 cer¬
tificates of proprietary interest outstanding as of Dec. 28, 1938.—V. 147,
P. 3324.

Texas & Pacific Ry.—Preferred Dividend
Directors have declared a dividend of $1 per share on the 5% non-

cumulative preferred stock (not common stock, as stated in the "Chronicle"
of Dec. 24, page 3925) payable Dec. 27 to holders of record Dec. 20.'

Stock is all owned by Missouri Pacific RR. and is pledged under first and
refunding mortgage. Dividend will total $237,030. Previous payment was
$2.50 in July, 1937.—V. 147, p. 4069, 3324.

Texas Power & Light Co.—Earnings—
Period End. Nov. 30—

Operating revenues
Oper.exps.,incl. taxes..
Amortiz. of limited-term
investments

Prop, retire, res. approps

1938—Month—1937 1938—12 Mos.—1937
$930,863 $963,158 $11,275,017 $11,002,895
486,834 . 452,994 5,747,700 5,512,142

146
91,213 111,325

1,604
1,104,849

Net oper. revenues $352,670
Other income (net) 678

Gross income $353,348
Int. on mtge. bonds 177,708
Int. on debenture bonds. 10,000
Other int. & deductions. 12,944

$398,839 $4,420,864
363 6,003

904,862

$4,586,891
9,100

$399,202 $4,426,867 $4,594,991
177,708 2,132,500 2,132,500
10,000 120,000 120,000
19,955 182,351 228.705

Net income $152,696 $191,539 $1,992,016 $2,113,786
Dividends applicable to pref. stocks for the period, *
whether paid or unpaid—------------—i— 865,050 865,050

Balance-— ..-— — $1,126,966 $1,248,736
—V. 147. P. 3324. . :

,

"

Texas Water Co.—Registers with SEC— • • .

See list given on first page of this department.—V. 146, p. 3360.

Toledo & Ohio Central Ry.—Abandonment—
The Interstate Commerce Commission on Dec.' 20 issued a certificate

permitting abandonment by the compny of a branch line of railroad, the
westerly branch of the line of railroad of the former Bailey Run, Sugar
Creek & Athens Ry.. approximately 1.63 miles, all in the Township of
Dover, Athens Co., Ohio, and abandonment of operation thereof by the
New York Central RR., lessee.—V. 147, p. 4069.

_

* Tri-State Telephone & Telegraph Co.—Earnings—
PeriodEnd. Nov. 30— 1933—Month—1937 1938—11 Mos—1937

Operating revenues $537,974 $523,701 $5,822,990 $5,706,247
Uncollectible oper. rev._ 1,569 Cr86 19,146 ' 27,184

$523,787 $5,803,844 $5,679,063
403,878 4,123,238 4,338,258

Operating revenues $536,405
Operating expenses 378,125

Net oper. revenues $158,280 $119,909 $1,680,606 $1,340,805
, Operating taxes ... 50,999, 43,422 547,713 499,038

Net oper. income. $107,281
Net income.-— 1— __ 45,589
—V. 147, p.. 3776.

Union Investment Co.
„ Assets— 1938 ; 1937
Cash on hand & in

,

banks $765,259 $1,0.50,072
aNot«?s&accts.rec 3,146,749 7,147,754
Repossessed mdse.,
at market value. 6,778 48,622

Accts. rec., other
notes & Invests.

Cash val. of life ins.

policies
d Office bldg. and
site-.--- - 249,856

e Furn. & equip... 11,300
Deferred charges.. \ 29,611

$76,487
23,661

$1,132,893
441,231

$841,767
,304,336

ConsoU Balance Sheet Nov. 30—-
1938 1937

$804,600 $4,593,600

36,387 28,716

34,115 30,893

251,261
14,729
53,798

Liabilities—
a Coll.tr.notea pay
Notes pay.^-nofc
secured..

Accts. pay. & ac¬

cruals..
Dividends payable
Res. tor Fed. &
State taxes

Res. withheld from
dealers

...

Mtge. pay, on bldg
and site 170,000

135,970

615,616 687,581

46,140
14,250

50,519
98,047

32,265 73,832

61,123 90,126

Reserve for losses
Defd. disc, on notes
receivable

b 10-yr. 5% conv.
debs., due, Mar.
15,1946 164,000

1st pref.stk.,7.6%
cum. (1948 red.)

c Common stock __
Capital surplus
Earned surplus

170,000
281,957

112,082 277,480

750,000
732,152
369,767
272,190

181,000

750.000
732,152
369,767
269,884

Total $4,280,055 $8,625,845 Total $4,280,055 $8,625,845
a Notes and accounts recivable having unpaid balances aggregating

$1,291,296 ($5,829,970 in 1937) deposited with trustee to secure collateral
trust notes payable. * b Debentures are subordinated to collateral trust
notes, c Represented by 167,594 no par shares, d After reserve for
depreciation of $25,144 in 1938 and $23,739 in 1937. e After reserve for
depreciation of $21,926 in 1938 and $22,516 in 1937.—V. 147. p. 3925.
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Tri-Continental Corp.—New Director—
Corporation has advised the New York Stock Exchange of the election of

Eugene W. Stetson as a director.—V. 147, P. 3623.
Union Oil Co. of California—Official Retires, &c.—
Company announced the retirement of W. W. Orcutt Vice-President in

charge of production and of George H. Forster, Comptroller, effective
Dec. 31, 1938. Both executives are veteran employees, Mr. Orcutt having
been with the company since 1898 and Mr, Forster since 1913.
A. O. Ruble, a director of the company and director of production,

succeeds Mr. Orcutt as Vice-President in charge of production. V. H.
Kelly, director of sales, also has been made a Vice-President and M. G.
Kerr, Assistant Comptroller, was named Comptroller to succeed Mr.
Forster.—V. 147, p. 2707.

Union Premier Food Stores, Inc.—Sales—
Period End. Dec. 31— 1938—4 Weeks—1937 1938—52 Weeks—1937

Sales...- $1,683,001 $1,234,847 $18,284,679 $13,760,890
—V. 147, P. 3623.

United Gas Improvement Co .—Weekly Output—
Week Ended— '• . Dec. 31 '38 Dec. 24 '38 Jan. 1 '38

Electric output ofsystem (kwh.) 93,776,733 104,496,815 86,344,070
—V. 147, p. 4070.

United Molasses Co., Ltd.—Final Dividend—
Company paid a final dividend of 15 9-10 cents per share on the American

Depository receipts for ordinary registered stock on Jan. 6 to holders of
record Dec. 2.—V. 147, p. 3474.

United States Plywood Corp.—Admitted to List and
Registration—
The corporation's common stock, par $1, and $1.50 cumulative convertible

preferred stock, par $20, have been admitted to listing and registration
on the New York Curb Exchange.—V. 147, p. 4071.
Utah Light & Traction Co.—Earnings
Period End. Nov. 30— 1938—Month

Operating revenues $91,052
Oper. exps., incl. taxes-- 89,419
Net oper. revenues— $1,633

Rent from lease ofplant- 50,420
Gross income

Int. on mtgfc. bonds
Other int. & deductions
Balance, deficit

$52,053
51,629

751

$327

-1937
$94,404
96,296

def.$1,892
54,120

$52,228
51,601

954

$327

1938—12 Mos.—1937
$1,100,071 $1,162,573
1,090,338 1.082,384

$9,733
613,897

$80,189
546,967

$623,630
619,550
8,004

$3,924

$627,156
622,043
9,053

$3,940

Note—No provision has been made in the above statement for unpaid
interest on the 6% income demand note, payable if, as, and when earned,
amounting to $1,542,131 for the period from Jan, 1,1934, to Dec. 31, 1937.
—V. 147, p. 3325.

Virginia Coal & Iron Co.—Extra Dividend—
Directors have declared an extra dividend of $1.25 per share on the com¬

mon stock, payable Dec. 24 to holders of record Dec. 3.
Regular quarterly dividends of 25 cents were paid on Dec. 1 last.
Extra dividends of 75 cents wero paid on Nov. 15 last, on Nov. 15,1937,

and on Nov. 14, 1936.—V. 147, p. 2878.

Virginian Ry.—Earnings— «
November— 1938 1937 1 1936 1935

Gross from railway—-x$l ,788,032 $1,767,837 $1,600,999 $1,252,225
Net from railway- 1.003,266 1,000,828 919,601 677,220
Net after rents — 820,052 869,938 886,770 577,223
From Jan. 1—

Gross from railway 17,311,952 18,313,698 16,006,070 14,358,635
Net from railway 8,529,680 9,993,903 8,800,488 7,772,847
Net after rents 6,979,014 8,617,473 8,129,836 6,545,938
x Corrected figure.—V. 147, p. 4071.

Washington & Franklin Ry.—Bonds—
The Interstate Commerce Commission on Dec. 29 authorized the com¬

pany to extend from Jan. 1, 1939 to Jan. 1, 1954 the date of maturity of
not exceeding $378,000 of first mortgage bonds, to bear int. during the
extended period at the rate of 4 \i% per annum.
[The interest rate on the $378,OOO 1st mtge. bonds, as extended, is 4H%

and not 4H%. as stated in V. 147, p. 3925 J
Authority was granted to the Western Maryland Ry. to assume obliga¬

tion and liability, as lessee, in respect of the payment of the interest, taxes,
charges and assessments on the bonds as extended.

• The report of the Commission says in part:
The lessor and the lessee state that they are not in position to purchase or

pay the outstanding bonds at maturity, and that it therefore is imperative
that the lessor secure an extension of the time for the payment of the bonds
to Jan. 1, 1954, in order that its property may continue to be properly
operated as a common carrier.
The supplemental indenture will provide that the bonds will be redeem¬

able, in whole but not in part, at the election of the lessor, upon at least
60 days' notice, on any interest date on or before Jan, 1, 1953, at 102, and
thereafter on any interest date at par, plus accrued int. in each case.
The Reading Co., which owns all the outstanding capital stock of the

lessor, also owns $348,000 of the outstanding bonds and has arranged to
purchase the remaining $30,000 of the bonds. The Reading has also agreed
to sell for its own account the bonds as extended to Brown Harriman & Co.
and Stroud & Co. at 100.317, and will pay to the lessor, as further consid¬
eration for the extension, the amount of the premium less an amount equiva¬
lent to the expenses incurred by the Reading in connection with the exten¬
sion. The price of 100.317 which the Reading expects to receive for the
bonds represents the highest price offered therefor under competitive
bidding—V. 147, p. 3925.

Washington Water Power Co. (& Subs.)—Earnings—
Period End. Nov. 30—

Operating revenues
Oper. exps., incl. taxes..
Prop, retire't res. approp

#.

Net oper. revenues
Other income (net)

1938—Month—1937 1938—12 Mos.—1937
$906,603 $924,439 $10,081,090 $11,492,132

Gross income.-
Int. on mtge. bonds
Other int. & deductions.
Int. charged to construe .

444,584
92.988

$368^761
819

$369,580
82,963
8,214
Cr705

499,382
83,591

$341,466
1,670

$343,136
82.963
4,716

Net income $279,108 $255,457
Dividends applicable to preferred stock for the

period, whether paid or unpaid

5,547,261
1,108,566

$3,425,263
31,851

$3,457,114
995,550
66,061
Cr2,858

$2,398,361

622,518

6,741,820
1,006,790

$3,743,522
33,838

$3,777,360
995,550
56,874

Crl3,438

$2,738,374

622,518

$1,775,843 $2,115,856Balance
—V. 147, p. 3779.

Wesson Oil & Snowdrift Co., Inc.—Stock Offered-—
Blyth & Co., on Dec. 27, offered 10,000 shares of common stock on tbe

counter market at 29H.
3 Mos. End. Nov. 30— 1938 1937 1936 1935

Net sales $12,847,958 $17,677,208 $15,395,802 $18,522,866
Cost of sales 12,256,946 16,617,446 13,625,877 17,269,544
Depreciation 187,195 209,309 196,926 186,494

Operating profit..
Other income

Interest
Federal taxes.

Net profit
Preferred dividends
Common dividends

$403,817 $850,453 $1,572,999 $1,066,828
49,050 50,597 50,110 45,875

$452,867 $901,050 $1,623,109 $1,112,703
27,679 3,146 12,855 4,697

100,363 188,439 288,553 196,373

$324,825 $709,465 $1,321,701 $911,633
292,300 293,200 295,655 295,655
364,455 362,000 365,884 292,707

Shares com. stk. (no par)
Earnings per share

583,129
$0.05

$54,265
579,200
$0.72

$660,162
585,414
$1.75

Consolidated Balance Sheet Nov. 30
1938 1937

Assets— $ $
x Plant, equip.,Ac 14,027,759 10.625,484
Invest. & advances 588,435 183,743
x Invest.In cos.own

preferred stock.
Deposits in banks
in liquidation

a Cos .own com .stk
held for employ .

Inventories 29,564,645
Accts. A billsrec__ 3,032,406
Cash 4,170,303
U. S. Govt. sec. at
cost

Miscell. invest

Prepaid expenses.,
l oans to ginners,
Ac.... -

Cash surrender val.
life insurance

Adv. for purch.of
raw material

460,972

197,000

245,412

131,575
312,933

1,416,050

374,810

883,020

396,091

298,207

389,501
22,549,036
3,668,025
3,894,585

140,000
583,915
327,247

1,585,677
1

348,391

902,206

1938

Liabilities— ' S
y Capital stock...20,571,786
Accts. accrued, Ac. 2,153,987
Bank loans 10,250.000
Pref. dlvs. payable 292,300
Com. div. payable 364,455
Federal tax reserve 905,902
Res. for oil mill exp 520,807
Insur.and conting.
reserve 761,900

Purchase note pay. 42,500
Paid in surplus... 3,200,000
Capital surplus... 5,226,954
Revenue surplus..11,114,729

1937
$

20,571,786
2,593,088
1,600.000
293,200
362,000

1,656,835
949,448

761,900
42,500

3,200.000
6,237,466
7,623.885

Total 55,405,320 45,892,108 Total 55,405,320 45,892,108
x After depreciation, y Represented by 300,000 no par shares of $4

cumulative preferred and 600,000 no par shares of common stock, x 7.70U
(6,800 in 1937) shares at cost, a 16,871 (20,800 in 1937) shares at cost.
—V. 147, p. 3625. -•

West Shore RR.—To Increase Fares—
The Interstate Commerce Commission on Dec. 29 rejected as unreason¬

able a proposal by the company to increase local passenger ferry fares
between Weehawken and West 42nd St. from 4 to 6 cents and from Wee-
hawken to Cortlandt Street from 6 to 10 cents.
The agency held, however, that increases from 4 to 5 cents on the first

route and from 6 to 8 cents on the second were justified, and dismissed the
application without prejudice to the establishment of the approved fare
increases upon not less than 10 days' notice to the commission and the
public.—V. 146, p. 2390.

Westchester Lighting Co.—New Director—
The election of Clarence L. Law of Pelham as a director of this company

and the Yonkers Electric Light & Power Co. was announced on Dec. 28.
Mr. Law will continue as Executive Assistant to the Vice-Chairman of the
board of directors of the Consolidated Edison Co. As a director of the
affiliated concerns he succeeds Lewis Gawtry, who resigned recently.
—V. 147, p. 2878.

Western Pacific RR. Corp. Registrar and Transfer Agent
The Chase National Bank of the City of New York has been appointed

registrar for the common and preferred stocks.
The corporation has appointed C. E. Andrews transfer agent and Mary

C. Valouch assistant transfer agent of its common and preferred capital
stock, effective as of Jan. 1, 1939.—V. 146, p. 3038.

Westinghouse Electric & Mfg. Co.—Listed on Amster-
dam Stock Exchange—
The common stock ot the company was officially listed Jan. 5 on the

Amsterdam Stock Exchange by Labouchere & Co., N. V.—V. 147, p. 3175.

Williams Oil-O-Matic Heating Corp.—Earnings—
Years End. Oct. 31— 1938 1937 1936 1935

Net sales . $1,464,701 $2,628,012 $2,771,794 $2,059,734

Cost of sales . 1,321,956 1,888,267 1,751.289 1,237,759

Selling expenses 506,153 708,356 760,291 586,272

Operating profit a loss$363408 $31,389 $260,213 $235,703

Other income 50,265 58,419 35,580

Total income _loss$315318 $81,654 $318,632 $271,283

Fed. inc. taxes accrued.
• 8,105 44,534 22,051

Other expenses. L. 22,691 21,921 14,598 35,288

Net profit- loss$338,009
Dividends paid
Earns, per sh. on 430,000
shs. com. stk. (no par) Nil

$51,627
322,500

$259,500
322,500

$213,943

Assets—

y Perm't assets
Patents

Engineer'g, experi¬
mental A devel.

Cash-i

Collateral loans
Investments

Customers' accts.
recelv. (less res.)

Inventories
Other assets.

Prepaid expenses A
supplies

$0.12

Comparative Balance Sheet Oct. 31

$0.60 $0.49

1938

$546,342
1

256,318
202,672

56*046

177,726
617,050
423,847

5,069

1937

$738,258
1

256,318
127,425
35,900
77,752

238,860
1,071,373
314,159

2,210

Liabilities— 1938 1937

x Capital stock—$2,150,000 $2,150,000
Accounts payable- 20,566 54,867
Dealers' deposits.. 2,004
Notes payable 185,000
Fed'l income taxes 31,891

Accruals— 32,139 18,791
7,050

Customers' credit » '

liabs-. 11,538 91,878

Accts. pay. officers 25,756

Other reserves 38,064 42.002

Deficit 608,288 sur73

Paid-in surplus 400,000 400,000

Capital surplus 46,998 46,998

Total.. $2,285,071 $2,862,256 Total $2,285,071 $2,862,256
x Represented by 430,000 shares of no par value at declared value of $5

Ser share, y After reserve for depreciation of $432,253 in 1938 and $504,4991 1937.—V. 146, p. 291.

Yonkers Electric Light & Power Co.—New Director—
See Westchester Lighting Co. above.—V. 147, p. 1056; V. 146, p. 4134
York Ice Machinery Corp.—Earnings—

Income Account for Year Ended Sept. 30

Net income
Int. on 6% 1st mtge. bds)
Int. on debentures ■--[
Int. on unsec. 3% notes.J
Prdvision for deprec

1938
$625,993

352,886

392,860

1937
$1,745,542

372,701

415,190

1936
$962,681
322,110
59,352
3,556

412,076

Profit for year loss$119,754
Earns, per sh. on pref Nil

Comparative Balance Sheet Sept. 30

$957,649
$17.94

$165,587
$3.10

1935
$741,277
324,930
62,482
3,557

422,525

loss$72,216
Nil

1938
$

546,902

153,435

Assets—

Cash.. ...

Deposit for pay. on
1stmtge. bd. int.

xNotesAaccts. rec. 3,250,484
Accrued Interest.. 7,315
Cost of uncom¬

pleted contracts 86,187
Miscell. assets 267,546
Inventories 4,602,020
Investments 674,364
y Property 7,358,447
P&tcnts «««■*<« 1
Deferred charges.. 218,989

1937
$

684,671

160,380
4,160,326

10,607

122,398
654,628

4,421,454
655,117

7,239,311
1

169,271

1938
$

602,407
400,000

321,468

112,405

585,414
$L05

1937
$

622,189

301,721
942,423

38,500

129,838
159,565
337,874

6,123,000
5,447,800
807,405

3,478,549
Dr 110,700

Total 17.165,689 18,278,164 Total 17,165,689 18,278,164
x After deducting reserve for doubtful notes and accounts of $104,409 In

1938 and $136,511 in 1937. y After deducting reserves for depreciation
of $6,921,883 in 1938 and $6,657,305 in 1937. z Represented by 161,481
shares of no par value after deducting 2,307 shares in treasury at a cost of
$11.535.—V. 147, p. 3781. . ,

Liabilities—

Accounts payable.
Notes pay. to bks_
Disct. notes rec

Accrued accounts .

10-yr. 6% s.f.gold
debentures

Est. cost to com¬

plete contracts.
Reserves 135,017
Deferred credits._ 199,691
Funded debt 5,891,400
7% pref. stock 5,447,800
z Common stock.. 807,405
Surplus. 3,358,796
Pref. treasury stk. Drll0,700
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The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, Jan. 6, 1939
Coffee—Od the 3d inst. futures closed 3 to 5 points netlower in the Santos contract, with sales totaling 26 lots.The Rio market, which was inactive, closed nominally 2

points lower. European selling was conspicuous in the Santos
contract. Offerings around the ring were absorbed byscattered trade sources and by a banking house, the latter
presumably for the account of a leading roaster. The Euro¬
pean selling in this market which has been in evidence for
more than a week, is believed to be hedging and arbitratinginduced by the fact that prices here are currently ruling abovethe Havre market. Havre closed today at H to 2 francs
lower. Trading in the Santos contract duriifg 1938 totaled
4,311,250 bags, against 6,929,500 bags in the previous year.Prices moved between 5.57c., an all time low, and 7.20c.
Sales in the Rio contract were 792,750 bags, against 2,475,250
bags in 1937. Prices were between 3.78c. ana 4.83c. On the
4th inst. futures closed 8 to 7 points net higher in the Santos
contract. There were no sales of the Rio contract. Tradingin coffee was quiet and limited entirely to the Santos con¬
tract, which up to early afternoon was selling 2 to 6 points
net higher. Havre futures were unchanged to YA franc lower.
News from Germany reported that the Government was
rationing coffee. Cost and freight offers from Brazil were
unchanged. Mild coffees were steady. Roasters are pur¬
suing a waiting policy.

On the 5th inst. futures closed unchanged to 1 point up inthe Santos contract, with sales totaling 43 contracts. No
sales were reported in the Rio contract. The market con¬
tinued dull. It was limited to the Santos contract. Trade
support appeared, but there was no urgent buying. Activityin the green department also was limited ana the local spotmarket was slow. Some believe roasters are using inven¬
tories and are in a position to stay out of the market for some
time to come . Futures were % to 1 lA francs lower in Havre.
Cost and freight offers from Brazil were unchanged. Mild
coffees were "fully steady." Today futures closed 1 point
up to 1 point down in the Santos contract, with sales totaling70 contracts. There were no sales reported in the Rio con¬
tract. Trading was of extremely light volume. Santos con¬
tracts were 3 to 5 points lower during early afternoon. Havre
futures were }A franc to 1 franc higher on sales of 7,000 bags.Cost and freight offers from Brazil appeared more plentiful
but quotations Were generally unchanged. Santos 4s were
offered at 7.05 to 7.40c. by most shippers. Mild coffees were
steady with little business being done.
Rio coffee prices closed as follow^:

March.. 4.24
May __4.29
July j—_ 4.32

September 4.33
December 4.34

Santos coffee prices closed as follows:
March.. 6.54
May 6.64
July . ..6.68

September 6.69
December 6.74

Cocoa—On the 3d inst. futures closed 6 to 7 points net
lower. Lacking substantial manufacturer support, that was
so conspicuous during the closing days of the old year, cocoa
futures slipped back moderately under the weight of selling
induced by heavy Gold Coast exports during December and
a fair volume or hedging. Opening sales went at losses of
1 to 3 point.. Volume of business transacted dropped to 172
lots or 2,305 tons. London noted a 43^d. loss on the outside
and reported futures unchanged to 6d. lower on the Terminal
Cocoa Market, with only 460 tons trading. Gold Coast
exports during December totaled 40,135 metric tons, against
only 11,619 tons in 1937, the historic crop hold-up having
commenced to become effective in that month. Local
closing: Jan., 4.30; March, 4.44; May, 4.54; July, 4.64;
Sept., 4.74; Oct., 4.79. On the 4th inst. futures closed 1
point up to unchanged. Transactions totaled 206 contracts.
Buying of cocoa futures inspired apparently by the strength
of the stock market, rallied prices from early losses of 4 to 5
points. During early afternoon the market was 1 to 2 points
net higher, with March selling at 4.45c. Wall Street re¬
sumed buying. Except for a little buying a few days ago,
Wall Street has been out of cocoa for several months. The
London market was steady. Warehouse stocks were up
2,900 bags to a total of 969,056 bags. A year ago stocks
aggregated 1,095,941 bags. The holding movement last
winter caused a sharp fall in stocks, beginning just about
12 months ago. Local closing: March, 4.45; May, 4.55;
July, 4.65; Sept., 4.75; Dec., 4.90.
On the 5th inst. futures closed 6 to 12 points net higher.

Transactions totaled 335 contracts. Demand for cocoa
futures showed improvement with the result that on sabs of
170 lots prices had advanced 5 to 6 points up during early
afternoon. There was evidence of a definite change of senti¬
ment in the cocoa trade. The feeling is more freindly than
heretofore. Interests recently on the side lines are now dis¬

posed to build up inventories a little. Producers are no

longer pressing cocoa for sale, although continuing to hedgein futures. Warehouse stocks decreased 2,700 bags over
night. They now total 966,386 bags against 1,103,702 bags
a year ago. Local closing: March, 4.51; May, 4.61; July,
4.71; Sept., 4.81; Dee.* 5.02. Today futures closed 5 to 4
points net higher. Transactions totaled 230 contracts.
Trading in cocoa futures was fairly active and the market
was strong. Prices during early afternoon were up about 5
points with March selling at 4.56c. Sales to that time
totaled approximately 200 lots. Warehouse stocks took a
sharp drop, losing 10,000 bags overnight. Local closing:
March, 4.56; May, 4.66; July, 4.76; Sept., 4.86; Dec., 5.01.
Sugar—On the 3d inst. futures closed 2 points up to 2

points off, with only 10 lots traded. Today's session was the
dullest in many a day. Traders appear to be awaiting newsof the proposed Cuban duty change, hearings on which
started in Washington today. A sale of duty-frees in the
raw market was effected at 2.80c. for early January arrival,
but the news came out after the futures market closed. If
the Cuban duty is changed to 0.75c. that would be the
equivalent of 2.05c., ex-duty, for Cubas. Cubas, however,
were believed to be available on a bid at 1.96c. or 1.97c.
for late January shipment, with buying interest reported at
1.95c.. Sucrest today purchased 1,000 tons of Philippines,
due Jan. 7, at 2.80c. delivered. At the close there were 15,000
bags of Puerto Ricos, due Jan. 23, on offer at 2.85c. Cubas,
meanwhile, were held at a premium because of the prospectof a 15-point put in the duty. The world sugar contract
closed unchanged from the previous finals, which was in
contrast to a net rise at the opening of to 1 point. In the
London market raws ruled steady, with light offerings held
at 6s. 43^d., equal to 1.15)^e. f.o.b. Cuba. Futures were
Ad. to %d. higher. On the 4th inst. futures closed un¬

changed on all deliveries in the domestic contract, with sales
totaling 89 contracts. The world sugar contract closed 3%
to 2J^ points net lower, with sales totaling 79 contracts.
Traders in the domestic contract appeared to be marking
time pending Washington developments on proposals for
revision of the Sugar Act and for cutting the Cuban sugar
tariff. In the raw market a sale of Philippines due to arrive
this week was consummated at 2.80c., the first sale since
the 1939 quota was announced on Dec. 3. World sugar
prices, which have been advancing steadily for two weeks,
suffered a setback under profit-taking due to easier prices
at London. London futures were %d. to Id. lower, while
raws there were dull and steady. The trade is waiting for the
meeting of the Sugar Council on Jan. 12.
On the 5th inst. futures closed unchanged to 1 point down

in the domestic contract, with sales of 114 contracts. The
world sugar contract closed unchanged to lA point higher,
with sales totaling 143 contracts. Sugar markets were

steady to strong today. The domestic market was steady
on increased volume of trading. About 4,200 tons were done
up to early afternoon when March stood at 1.92c. Un¬
certainty over the Cuban duty acted as a deterrent to buy¬
ing. In the raw sugar market duty free sugars were held
at 2.85c. while Cubas were available at 1.98c. No sales
were reported. The world sugar market followed an ad¬
vance in London, standing 1 to 1A points higher this after¬
noon after opening unchanged. Volupie to early afternoon
totaled 5,000 tons. London futures closed unchanged to
3^d. advance. Raws were quoted at the equivalent of 1.11c.
The International Sugar Council will meet a week from today.
Today futures closed unchanged to 2 points net lower in the
domestic market. Transactions totaled 130 contracts.
The world sugar contract closed lA to 1 point off, with sales
totaling 28 contracts. During the early trading the do¬
mestic market ruled weak, but recovered most of the losses
by early afternoon. There was no news to account for the
selling. In the raw sugar market Cubas were held at 1.97
to 1.98, although some were reported as having purchased
19,000 bags of prompt sugars late yesterday for 1.95c. a

pound. Large sugar refiners ignored a cut of 10c. a hundred
in the price of refined sugar by Arbuckle, also reported sales
in the South at $4.25 to $4.30 a hundred. The world sugar
market ignored an easier tone in London. It held unchanged
to A point decline up to early afternoon. London futures
were Md. to lMd. lower, while raws there were %d. lower.
London advices indicate that a revision of sugar quotas at
the meeting of the International Council on Jan. 12 is re¬

garded as unlikely. Prices were as follows:
January - 1-821 July ... 1.97
March 1.901September 2.01
May 1.94|

4,568,554 Short Tons of Sugar Received by United States
from Off-Shore Areas During January-November
Period

The Sugar Division of the United States Department of
Agriculture on Dec. 7 issued its eleventh monthly report on
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the status of the 1938 sugar quotas. The report shows that
the quantity of sugar charged against the quotas for ail off¬
shore areas, including the full-duty countries, during the
period January-November, amounted to 4,568,554 short tons,
raw value. The importation of an additional 198,495 tons
will exhaust the quotas for such areas for 1938, said an an-
nouncement by the Agricultural Department, which con¬
tinued:

The report includes sugar from all areas recorded as entered or certified
tor entry before Dec. 1, 1938, Statistics tor foreign countries other than
Cuba also include certifications for entry of sugar which was in transit on
Dec. 1.1938. The figures are subject to change after final outturn weight
and polarization data for all imporations are available.
There were 210.798 short tons of sugar, raw value, charged against the

quota for the continental sugarcane areas and 1,039,415 short tons, raw
value, against the quota for the continental sugar beet area during the
first 10 months of this year. Data for November are not yet available.

, The quantities charged against the off-shore areas during the first 11
months of the year are as follows: . ,

(Tons of 2,000 pounds=96 Degees)

Area

Cuba » —•

Philippines —

Less amount reallotted on June 9-

Puerto Rico —

Hawaii—
Less amount reallotted on Nov. 15.-—-.

Virgin Islands - —-—

Less amount reallotted on Nov. 15--.--.

Foreign countries other than Cuba..

Total

1938 Sugar Quotas
Established Under

the Latest

Regulations

1,953,759
1,044,903

53,883

991,020
815,582
951,753
29,671

922,082
9,046
5,123

3,923
80,683

4,767,049

Amounts Charged
Against Quotas

1,935,302

970,149
801,043

783,724

3,923
74,413

4,568,554

Direct Consumption Sugars

Direct consumption sugar is included in the above amounts charged
against the various quotas, since the direct consumption sugar quota is
included in the total quota for each area. The following tabulation In¬
dicates the 1938 direct consumption sugar quotas and charges against
such quotas during the period January-November, showing separately
sugar polarizing 99.8 degrees and above and sugar polarizing less than
99.8 degrees. The last column shows the balance available for entry during
the remainder of the year. The separation ofsugars into polarization groups
is based on reports of the outturn weight and polarization for each cargo of
direct consumption sugar entered against the quotas.

. QUANTITY CHARGED AGAINST QUOTA
' (In short tons=96 degree equivalent) ' * ' ,

Sugar Sugar

1938 Polarizing Polarizing Total Balance

Area Quota 99.8 Degrees Less' Than Charges Remaining

and Above 99.8 Degrees '■

Cuba. 375,000 349,338 25,662 375,000 0

Puerto Rico 126,033 111,562 8,941 xl20,503 5,530

Hawaii.. 29,616 10,487 2,305- xl2,792 16.824

Philippines....-.: 80,214 60,492 4,052 X64.544 15,670

Total 610,863 531,879 40,960 572,839 38,024

x Does not include sugars certified for arrival after Nov. 30, 1938.

Quotas for Full-Duty Countries

The 74*413 short tons, raw value, charged against the quota for foreign
countries other than Cuba is the total of charges made during the first 11
months of the year against the quotas for the individual full-duty countries.
The following table shows, in pounds, the 1938 quotas for those countries,
the amounts charged against the quotas during the January-November
period,' and the amounts which may be admitted during the remainder of
the year. i

Area

Belgium....
China and Hongkong
Czechoslovakia -

Dominican Republic.. _.

Dutch East Indies.
Guatemala. l ...

Haiti

Mexico

Netherlands

Nicaragua - _

Peru... ... ... .....

Salvador..., ...

United Kingdom
Unallotted reserve ......

Total. 161,366.000

1938

Quota

(In Pounds)
3,019,051

15,062
2,700,983
12,336,500
2,168,407
1,084,794,
9,454,044
244,814
220,777

10,910,101
114,009,942
1,210,177
3,597,193
394,155

Charged
AgainstQuota x

(In Pounds)
1,052,964

15,062
969,750

12,330.974
2,107,749
1,084,794
6,468,890
244,814
220,777

10,910,101
110,962,665
„ 1,210,177
1,247,942

0

148,826,659

Balance

Remaining

(In Pounds)
1,966,087

• 0

1,731,233
5,526
60,658

0

2,985,154
0

• 0

0

3,047,277
0

2,349,251
394,155

12,539,341

x In accordance with Sec. 212 of the Sugar Act of 1937 the first 10 short tons of
sugar, raw value, Imported from any foreign country other than Cuba have not been
charged against the quota for that country. There have been Imported from Canada,
692 pounds; Barbados, 1,138; France, 2,358; Germany, 98; Costa Rica, 231; Japan,
323; British Guiana, 7; and Sweden, 2,354; but, under the provisions of this Section
of the Act, these Importations have not been charged against the quota for foreign
countries other than Cuba.

Sugar Consumption Quotas for Hawaii and Puerto
Rico in 1939 Announced by Department of Agri¬
culture

The Sugar Division of the United States Department of
Agriculture announced on Dec. 30 the establishment of the
1939 sugar quotas for local consumption in Hawaii and
in Puerto Rico. The local consumption quota in Hawaii is
established at 29,412 short tons, raw \alue, and in Puerto
Rico at 70,812 short tons, raw value, said the Sugar Division,
which went on to say:

These quotas were established In accordance with the Sugar Act of 1937
and are contained in General Sugar Quota Regulations Series 6, No. 2.
The amounts of sugar for local consumption will be in addition to the
Hawaiian and Puerto Rican quotas for delivery in the continental United
States in 1939.

Sugar Harvest in Queensland, Australia, Estimated at
: 5,462,717 Long Tons

A preliminary estimate of the Queensland, Australia,
sugar cane harvest for 1938 is 5,462,717 long tons, according
to a report to the Department of Commerce from the office
of the American Trade Commissioner at Sydney. An
announcement by the Commerce Department, issued Dec.
8, also said:
Of this quantity, it was said that a substantial tonnage will be allowed

to stand over, especially in the Southern cane area, and it is forecast that
about 5,218,317 tons will actually be crushed. In view of the late cane
growth in most areas, it is probable that the sugar content of the crop will
be somewhat below normal. Allowing seven tons of cane to make one ton
of sugar, the anticipated yield is 745,474 tons, the report stated.
The estimated harvest from the three New South Wales mill areas is

337,240 tons of cane, or about 42,000 tons of sugar. The yield of raw sugar
in Queensland from the 1937 crop was 763,325 tons, an all-time record,
according to the report.

Lard—On the 3d inst. futures closed 5 to 10 points net
higher. The opening range was 2 points lower to 5 points
higher, but as the session progressed the nearby January
delivery advanced 10 points and the more distant deliveries
5 to 7 points. Reports of heavy exports the past week-end
played a part in the market's strength. Export shipments of
lara as reported today from the Port of New York were heavy
and totaled 254,495 pounds, destined for Antwerp, Liver¬
pool, Cork, Dublin and Manchester. England has been a
very large buyer of American lard recently and on all set¬
backs in prices here large buying orders for England make
their appearance. Liverpool lara futures were irregular and
lower. Prices on hogs as reported today ranged from $6.75
to $7.70. Western hog marketings were moderately heavy
and totaled 101,700 head, against 83,270 head for the same
day a year ago. On the 4th inst. futures closed 2 points
lower to 2 points higher. The opening range was 5 points off
to 5 points higher. Trading was very slow, and without any
special feature. Heavy export sales of American lard to
England were reported late on Tuesday. Lard clearances
as reported today from the Port of New York were heavy
and totaled 506,976 pounds, destined for Belfast, Manchester
and London. England continues to buy American lard on
all setbacks in values. Liverpool lard futures were unchanged
to 3d. lower. Chicago hog prices on the close were mostly
10c. higher, the late top price being $7.70. Receipts of hogs
at Chicago were again rather light and this no doubt was the
principal reason for the advance in prices. Western hog mar¬
ketings totaled 66,000 head, against 72,200 head for the
same day a year ago.
On the 5th inst. futures closed 5 to 7 points net lower.

Trading was relatively light, with the undertone easy during
most of the session. Hog prices were 10 to 20c. higher, but
this news was offset by the lower action of outside markets.
For the past few days fairly heavy export sales of American
lard were reported to England. Clearances of lard from the
Port of New York continue to run heavy, due to the active
English demand, and shipments as reported today totaled
281,940 pounds, destined for London* Liverpool and Malta.
Liverpool lard futures were firmer and prices on the close
were 9d. higher on the spot position, 3d. higher on the Janu¬
ary and unchanged on the distant May..; Hog receipts at
Western packing centers totaled 66,200 head against 114,500
head for the same day a year ago. Prices on hogs at Chicago
ranged from $7 to $7.85* Today futures closed 2 points up
to 3 points down. Trading was light and of a mixed char¬
acter. Hog prices were uneven today, lighter weights get¬
ting 5 to 10c. more and others as much as 10c. lower. Hog
receipts at Chicago were 12,000, or 1,000 less than expected.
The hog market had,,a practical top of $7.90, although part
of a load brought $8.00.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
January — 6.57 H 6.67 6.65 , 6.60 6.62
March 7.20 O 7.25 7.27 7.22 7.22
May - _ 7.37 L 7.42 7.42 7.37 7.35
July..! i 7.55 7.60 7.62 7.55 7.52

Pork—(Export), mess, $25.37% per barrel (per 200
pounds); family (40-50 pieces to barrel), $20 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%e.;
8 to 10 lbs., 12%e. Skinned, loose, c. a. f.—14 to 16 lbs.,
17%c.; 18 to 20 lbs., 17%c. Bellies: clear, f. o. b. New York
—6 to 8 lbs., 16c.; 8 to 10 lbs., 15%c.; 10 to 12 lbs., 15c.
Bellies: clear, dry salted, boxed, N. Y.—20 to 25 lbs., 11%c.;
16 to 18 lbs., 12%c.; 18 to 20 lbs., 11%c.; 25 to 30 lbs., 11%c.
Butter: creamery, firsts to higher than extra and premium
marks: 24 to 26%c. Cheese: State, held '37—19%c to 20c.
Eggs: mixed colors, checks to special packs—20 to 25%c.
Cottonseed Oil sales, including switches, 321 contracts.

Crude, S. E. 634c. Prices closed as follows:
January 7.25(g) 7.30
February 7.25
March 7.34
April 7.34

May 7.45@
June 7.45(2)
July. 7.54@
August 7.54@

Oils—Linseed oil prices are being held firmly, with tank
cars at 7.9 and tank wagons at 7.9c. per pound. Quotations:
China wood: nearby—15%c. nominaJ bid. Coconut: crude,
tanks, nearby—.03% bid; Pacific Coast—.02% bid. Corn:
crude, west, tanks, nearby—.06% bid. Olive: denatured,
drums, carlots, shipment—92% offer, no bid. Soy bean:
crude, tanks, West—.05% bid; L. C. L. N. Y.—6.8 bid.
Edible: coconut: 76 degrees—.08% offer, no bid. Lard: ex.
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winter, prime—9e. offered; strained—8)4c. offered. Cod: Norfolk and Boston to Antwerp and Rotterdam, January,
crude, Norwegian, light filtered—no quotation. Turpen- 14c. 20 loads, Baltimore, Norfolk to United Kingdom,
tine: 29)4 to 31)4. Rosins: $5.10 to $8.00. January, schedule rates. 9 loads, St. John to United King-
Rubber—On the 3d inst. futures closed 13 points lower to dom, schedule rates. Grain—Atlantic range to Antwerp-

1 point higher. Trading during this session was the dullest Rotterdam-picked ports United Kingdom, January basis,
in months, with only 350 tons transacted, of which 30 tons -2s- 9d., option Gulf -loading. Scrap—Atlantic range to
were exchanged for physicals in the outside market. Spot -Japan, January-February, 19s. California to Japan, Feb-
standard No. 1 ribbed smoked sheets in the trade declined ruary, $4.20, 3 ports.. Atlantic to Japan, January-Feb-
fy8c. to 1634c. Most of the losses in futures were registered ruary, 19s. Atlantic range to Japan, January-February,
m the nearby months. The easiness in sterling caused 19s., Gulf loading, 20s., Sugar—Cuba to Bordeaux, Feb-
traders to hesitate before making commitments. Activity in ruary, 17s. 9d. Port-au-Padre to United Kingdom and
the outside market was also very quiet. Local closing: Jan., Continent, January, 16s. 6d. or * 17s. Cuba to United
16.20; March, 16.30; May, 16.28; July, 16.28; Sept., 16.27; Kingdom-Continent, Jan. 28-Feb. 10, 17s. Another S. S.~r
Oct., 16.27. On the 4th inst. futures closed 2 to 6 points net .the same. : ^ b--:v ^ ut
higher. Transactions totaled 115 contracts^ The market *Coal—Reports from wholesale coal operators are to-the
was steady but trading was unusually quiet with a turnover effect that demand for coal has been fairly good. The de-
of only 540 tons to early afternoon. At that time the market mand for retail coal is also said to be moving out fairly good
was about 5 points net higher with March selling for 16.35c. at present. Activity at Tidewater has shown a slight inl¬
and May for 16.30c. respectively. Net exports of rubber by provement. It is pointed out that it is too early to feel the
producing countries during November showed a sharp decline post-holiday activity "on the line" deliveries, but it is gen-
from October., London closed unchanged, but Singapore was erally expected to improve in a day or so. All sizes of
l-32d. lower. Local. closing: Jan., 16.25; March, 16.35; anthracite coal are available at both distributing points.
May, 16.30; July, 16.32; Oct., 16.33; Dec., 16.33. There is a small amount of tightness, however, noted in the

On the 5th inst. futures closed 7 to 17 points net lower, buckwheat and rice grades. Prices for the wholesale and
Transactions totaled 80 contracts. Trading continued retail deliveries remain the same. Production of anthra-
relatively quiet. Prices showed little change up to early • 'cite in Pennsylvania for the week ended Dec. 24 amounted
afternoon. Towards the close, however, considerable pres- to 1,024,000 tons, or 170,700 tons per day, an increase of
sure developed, and there being no appreciable support, prices 81,000 tons, or more than 8%, in comparison with the week
yielded readily. Sales to early afternoon totaledi only 400 of Dec. 17. Output in the corresponding week of 1937 was
tons. The London market was unchanged. The quotation 941,000 tons, the Bureau of Mines reports.

vanS1 SSWit Metals-The report of Copper, Tin, Lead, Zinc, Steel and
July 16 16* Sept 16 16- Oct* 16 16-'Dec 16 20 Todav Iron' usuallV appearing here, will be found in the articles
futures closed 11* points 'net lower" on' the March contract^ %p^ar.ing atAth® e?d <jf department, headed "Indications
while the other deliveries were 2 points off to unchanged. ■ Business Activity, where they are covered more fully.
Sales* totaled 167 contracts. Selling by London dealer in- - Wool—The raw wool situation is improving according to
terests caused rubber futures to sell off early but the market latest reports from authoritative sources. There is reported
came back on trade support and stood 6 lower on March but to be a steady hardening of values as mills and top makers
3 higher on May in early afternoon trading. The market was buy fine and fine medium wool in large quantities. Demand
somewhat more active than heretofore, with a total of 1,130 has developed because of pressure on the mills for deliveries
tons traded to early afternoon. The London market closed of cloth. Manufacturers are now realizing that they are not
unchanged to l-16d. lower. London cabled that little change fully covered on raw materials as. related to their substantial
apparently in United Kingdom rubber stocks during the last backlog of cloth orders. It is said that a larger demand for
week. Singapore closed unchanged to l-16d. lower. Local wool during the next few weeks can be predicted with a fair
closing: March, 16.17; May, 16.13; July, 16.14; Sept., 16.16. degree of certainty. Many mills are being rushed on spring
Hides—On the 3d inst. futures closed 13 to 19 points net goods, both woolen and worsted, and necessary raw materials

lower, this range covering both contracts." The market was will be required in volume. Wools at this time are slightly
irregular during most of the session. The downward trend lowef than a year ago at which time the trend was down-
in the securities market did much to influence lower prices ward, while at this time wools are firm and the character
in hides. However, the spot hide market was reported firm, of the recovery from a weak condition prevailing for nine
with sellers ,asking 34c. above last previous sales prices, months suggests a continuance of the upward movement.
Trading in the old contract totaled 520,000 pounds, while R is stated that if the outlook for raw material stability in
sales in the new contract totaled 2,960,000 pounds. Local 1939 were of normal character, there might be less uncer-.
closing:" Old contract—March, 12.02; Juno, 12.45; Sept., taintV as £° the course,of wool values m the months ahead.
12.60. New contract—March, 12.92; June, 13.30; Sept., Two pending events throw a shadow over prospects, the
13.62; Dec., 13.92. On the 4th inst. futures closed 8 points as to wthat growers will do, with their wools under
higher to 3 lower on the old contract, while the new con- Government loan which expires m May, and, second, the
tract closed^ 8 to 15 points net higher. The market pre- apparent intentions of the State. Department,to negotiate
sen ted an/easy appearance at the start of yesterday's "session, trade treaties with other nations who are large wool pro-
the new/contract showing net declines of 5 to 7 points at the' ducers and who would welcome freer access to the American
opening/. The tone of themarket improved during the later market . Wool growers are expected to strenuously oppose
session?however, and at the final bell substantial gains were any reduction in the duties on foreign wool imports,
showm \in both contracts. Trading around the ring was Silk—On the 3d inst. futures closed unchanged to 134c.
moderate, the sales being restricted to 5,960,000 pounds in easier. Most of the activity on the, floor was confined to
the new contract. The condition of the domestic spot hide trade switching and some new long buying. Volume was
market did not show much change during the day. Packers light with only 250 bales sold, including 60 bales on the old
are reported^ asking about 34,e. a pound above the last pre- contract, 190 bales on the No. 1 contract and none on No. 2
vious sale prices, but no trading was heard of. Local closing: contract. The adverse influences responsible for the heavi-
Old contract-—March, 12.10; June, 12.42; Sept., 12.57. ness that prevailed in silk futures today were the weakness
New contract—March, 13.03; Sept., 13.75; Dec., 14.07. in the stock market and lower yen exchange. The market
On the 5th inst. futures closed 17 to 27 points net lower failed to respond to the bullish reports on consumption, which

iD the old contract, while the new contract was from 23 to 30 totaled 35,204 bales for the month of December. Both Jap-
points off at the close. Weakness in the securities market anese raw silk markets were closed today. Local closing:
and the downward trend in many of the other important Old contract—Jan., 1.7834; Feb., 1.78. Contract No. 1—
commodities were held mainly responsible for the drop in raw • March, 1.77; April,-1.76^4; May, 1.7534; June, 1.75; July,
hide futures values today. The condition of the domestic 1.74. No. 2 contract—March, 1.75; May, 1.7234; July, 1.71.
spot hide market remained without any appreciable change, On the 4th inst. futures closed 134c. to 34c. net higher, this
but as a rule prices were reported fairly well maintained, range covering both contracts. $ales totaled 35 contracts.
Advices received from ths Argentine indicated that frigorifico for both old and No. 1 contract. During the early trading
steer hides sold at an advance of 34c. a pound above the last the market had a reactionary tone, but subsequently prices
previous sales price. There was no trading in the old con- improved when trade interests were buyers. Generally
tract today while sales in the new contract totaled 3,400,OCX) speaking, commission houses were on the selling side while
pounds. The certificated stocks of hides in warehouses trade interests and dealers absorbed their contracts. During
licensed by the exchange increased by 999 hides to a total of early afternoon January old was selling at $1.79)4, up lc.,
896,857 bides. Today futures closed 7 to 14 points net while August No. 1 was selling at $1.74)4, also lc. higher,
lower, with all the business transacted in the new contract, The price of crack double extra silk in the New York spot
there being a sale of only one lot in the old contract. Scattered market remained unchanged at $1.84)4 a pound. The
profit taking caused the market to sell off early when it Japanese markets were closed. Local closing: Old contract—
appeared that the stock market was hesitating. Duringearly Jan., 1.79)4; Feb., 1.78)4. No. 1 contract—March, 1.78;
afternoon March new was selling at 12.75 and June new at May, 1.77; June, 1.76)4; July, 1.75)4; Aug., 1.74.
13.07c. Certificated stocks in licensed warehouses increased On the 5th inst. futures closed )4 to lc. net lower on the
1,925 hides. They

^ total 898,782 hides. Packers were re- old contract, which registered sales of 8 contracts. The No. 1
ported firm in their ideas of prices on spot bides with tanners contract closed 134 to 2)4c. down, with sales of 24 contracts,
reluctant to pay advances asked. Local closing: Old con- while the No. 2 contract closed lc. down, with sales of 2
tract: June, 12.18. New contract: March, 12.71; June, contracts. With the Japanese markets remaining closed,
13.01; Sept., 13.37. — ~ trading in silk futures in the New York market was quiet,
Ocean Freights—A fair amount of new business was un- but prices continued steady during the early part of the day.

covered in the freight market at the start of the new year. Later in the session, however, considerable pressure developed
The bulk of the tonnage arranged was at advancing rates, and prices eased. The price of crack double extra silk in the
Charters included: Grain Booked—30 loads, . Baltimore, New York spot market stood unchanged at $1.8434 a- pound.
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Local closing:: old contract: Jan., 1.79; Feb., 1.77H- No. 1
contract: March, 1.76; May, 1.75M; June, 1.74; July, 1.73;
Aug., 1.72. No. 2 contract: March, 1.74. Today futures
closed y<&. down to ^c. up, with sales in both old and No. 1
contracts totaling only 6 contracts. Although the Japanese
markets were lower, silk futures here were relatively steady.
Trade interests were reported on both sides of the market.
Japanese silk statistics released today were favorably re¬
ceived. Trading was dull, aggregating only 10 bales in the
old contract and 10 in the new No. 1 up to early afternoon.
The price of crack double extra silk in the New York spot
market was l^c. lower at Si.83. The Yokohama Bourse
closed 6 to 14 yen lower. Grade D silk was 2lA yen lower
at 840 yen a bale. Local closing: old contract: Feb., 1.77^.
No. 1 contract: March, 1.75H; May, 1.75; June, 1.74%-_

COTTON

Friday Night, Jan. 6, 1939 %
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 42,596
bales, against 44,595 bales last week and 54,236 bales the
previous week, making the total receipts since Aug. 1, 1938,
2,824,165 bales, against 5,619,186 bales for the same period
of 1937-38, showing a decrease since Aug. 1, 1938, of
2,795,021 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston...
Houston

Corpus Christ!. .
New Orleans....
Mobile
Pensacola, &c—
Savannah..
Charleston
Lake Charles
Wilmington

1,800
'

401
83

6,002

""12

"19

1,456
7.492
372
884

"367

1,146
5,228

4",254
314
97
92

""34

980
1,956

"805
543

""12

1,132
5,383

1,367
54

""7
20
51
53

12,550
14.755

967
12,428
1,278

97
123
20
51
106

Norfolk 91 36 4 131

Baltimore 90 90

Totals this week. 8,317 1,496 9,206 11,201 4,305 8,071 42,596

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
Jan. 6

Galveston.'-
Houston

Corpus Christ!...
Beaumont..
New Orleans—..
Mobile
Pensacola, &c
Jacksonville
Savannah
Charleston
Lake Charles....
Wilmington..
Norfolk
New York
Boston
Baltimore ....

1938-39

This SinceAim
Week 1, 1938

12,550
14,755

967

12",428
1,278

97

"123
20
51
106
131

90

849,514
885,424
275,243
16,678

632,802
40,048
9,226
1,741

27,094
15,515
38,522
10,223
10,119

12,016

1937-38

This StnceAug
Week 1, 1937

42,005
39,548

390

30,365
4,243

914
2,805
906

2,234
1,052

803

Totals 42,596 2,824,165 125,265 5,619,186 2,809,595 3.122.199

1,541,063
1.462.930
386,469
8,643

1,558,233
168,324
63,594
3,489

116,343
170,647
75,103
12,351
40,029

11,978

Slock

1939

795,157
881,871
68.248
31,859
710.870
65.001
6,131
1.950

148,576
39.002
11.669
17,064
28,454

100
2,468
1,175

1938

915.963
873.380
65.543
15,757

845.097
73.576
13,801
3.466

152,802
74.491
36,128

. 15,295
32.401

100
3,449
950

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1938-39 1937-38 1936-37 1935-36 1934-35 1933-34

Galveston
Houston _.J
New Orleans.
Mobile
Savannah
Brunswick
Charleston. __
Wilmington..
Norfolk
N'port News.
All others.

Total this wk.

Slnce Aug. 1.

12,550
14,755
12,428
1,278
123

""'20
106
131

"1,25s

42,005
39,548
30,365
4,243
914

"2",805
2,234

.. 1,052

"2"599

24,617
18,964
37,432
4,971
3,881

1,577
897
841

"2",921

22,461
33,233
35,060
3,114
1,244

""'774
99
530

"2".289

17,160
13,841
16,189

970
572

'"2",938
138

1,599

"2",055

30,576
27,588
36,145
1,187
1,468
275

1,572
263
618

"5',378

42,596 125,265 96,101 98,804 55.462 105,070

2,824,165 5,619,186 5,053,017 5,451,281 2,305.654 5,592,961

The exports for the week ending this evening reach a
total of 51,556 bales, of which 13,250 were to Great Britain,
4,067 to FVance, 5,151 to Germany, 16,316 to Italy, 6,325
to Japan, 1,362 to Japan and China, and 5,085 to other
destinations. In the corresponding week last year total
exports were 175,740 bales. For the season to date aggregate
exports have been 1,923,610 bales, against 3,404,431 bales
in the same period of the previous season. Below are the
exports for the week.

Week Ended

Jan. 6, 1939
Exports from—

Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston
Houston

Corpus Christl..
New Orleans

Lake Charles...

Mobile

Jacksonville
Norfolk

Los Angeles
San Francisco- .

Total

Total 1938
Total 1937

416

7,297

2",925

"157

1,659
796

3456

"474
437

5,088

"63

7.820
6,001
424

2,071

3~,414

"242

2"494
175

1,362
2,107
632

1,534

"450

"362

10.343
26,950

424

7,004
437

692
157

63

4,515
971

13,250 4,067 5,151 16,316 5,325 1,362 5,085 51,556

52,024
47.662

20,221
15.306

18,107
17.009

19,594
7.811

•

18,949
26,638

1,395
550

45,450
21,255

175,740
136.231

From Exported to—

Aug. 1.1938*0
Jan. 6, 1939
Exports from—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston 45,536 82,710 83.325 52,352 159,708 6,537 119,000 549,168

Houston 74,441 65,647 82,642 68,370 116,077 12,868 101,333 521,478

Corpus Christi 22,146 58,868 54,851 24,376 21,671 1,965 50.162 24,039

Brownsville . _ 2,214 26,642 12,606 1,240 6,960 49,662

Beaumont 173 - -» - - -

866 1,039

New Orleans. 66,244 61,047 26,577 33,535 30,047 3,700 60,750 281,900

Lake Charles. 8.926 4,721 5,752 883 10,661 30,943

Mobile 21,316 796 4,230 .... 1,389 4,042 31,773

Jacksonville—
767 , „ + _ 98 ----

61 926

Pensacola, Ac. 6,728 265 8 100 171 7,272

Savannah 6,112 - 6,428 468 1,100 735 14,843

Charleston 1,932 3,475 500 5,907

Norfolk 511 110 3.442 33 457 4,553

Gulfport. 150 564 155 / 869

New York 288 66 ■ 600 3,796 4,750

Boston- 56 - - 47 1,841 1,944

Philadelphia- 29 29

Los Angeles. . 15,302 7,150 2,336 1,936 107,217 1,216 3,151 138,308

San Francisco 2,975 2,221 38,125 886 44,207

Total

Total 1937-38
Total 1936-37

275,817 310,836 285,817 183,393 475,334 26,886 365,527 1923,610

1098,658
684,401

577,188
510.125

600,403
422.799

306,425
168.318

150,979
824.868

29,991
13,997

640,787
392.704

3404,431
3712,954

NOTE—Exports to Canada—It has never been our practice to Include In the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and It Is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view,
however, of the numerous Inquiries we are receiving regarding the matter, we will
say that for the month of 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:

Jan. 6 at—

On Shipboard Not Cleared for—
Leaving
Slock "Great

Britain France
Ger¬
many

Other

Foreign
Coast-
arise Total

Galveston
Houston.
New Orleans..
Savannah
Charleston
Mobile
Norfolk
Other ports

Total 1939. _
Total 1938
Total 1937-.--

2,600
3,998
2,000

1,786

3,800
1,488
1,322

-

5,000
200

1,990

24,000
16,494
4,409

'200

3,000
152

4,844

38,400
22.332
14,565

1,986

756,757
859,539
696,305
148,576
39,002
63,015
28,454
140,664

10,384
33,929
26,011

6,610
19,751
24,366

7,190
7,223
6,586

45,103
35,136
94,817

7,996
3,712
6,715

77,283
99,751
158,495

2,732,312
3,022,448
2,439,786

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Dec. 31 to Jan. 6— Sat. Mon, Tues. Wed. Thurs. Fri.

Middling upland Hoi. Hoi. 7.84 8.92 8.91 8.85

Speculation in cotton. for future delivery during the
past week continued only moderately active, with price
trend generally lower. There appears so much uncertainty
and such a complete lack of incentive that traders generally
are keeping to the sidelines. The failure of the President
to dwell more spepifically on agricultural problems in his
message had a more or less depressing effect.
•' On the 3d inst. prices closed net unchanged to 6 points
higher. The market was irregular during most of the session,
with price movement confined to a narrow range. Towards
the close, however, there was a sudden display of strength
when an accumulation of trade buying orders revealed a

decided scarcity of contracts. The trade generally appeared
to be waiting for the President's message to Congress and for
a clearer view of the prospects for farm legislation at the
present session. Grders for the most part were for trade or
foreign account and caused somewhat erratic price move¬
ments. First quotations ranged from 3 points higher to 5
points lower, with nearby deliveries steady on trade price,
fixing. This was influenced largely by "large business in
cotton goods at the close of the previous week, although the
activity was not extended into yesterday's session in Worth
St. Bombay houses had selling orders here despite an ad¬
vance in the East Indian market. Spot houses executed
hedging orders during the morning. Otherwise contracts
were not plentiful and after these offerings let up the market
proved responsive to late buying. The New York Cotton
Exchange Service reported that world consumption of Ameri¬
can cotton during November amounted to 994,000 bales,
compared with 939,000 in October and 967,000 in November
last year. Average price of middling at the 10 designated
spot markets was 5 points higher to 8.65c. On the 4th inst.
prices closed unchanged to 4 points net lower. The market
ruled irregular during most of the session, with prices fluctu¬
ating over a range of 9 to 14 points. Early losses under for¬
eign selling and January liquidation were followed by mod¬
erate gains on trade and scattered buying. Failure of the
President to dwell more specifically on agricultural prob¬
lems in his message, was followed by late local liquidation
and the market closed in a rather depressed state. Early
in the day January was depressed to a net loss of 14 points
under liquidation influenced by the issuance of 20 notices,
but after they had been absorbed by cooperative interests,
that month turned steadier and closed at an even basis with
March. Disappointing Liverpool and Bombay cables ac¬
counted for opening losses of 3 to 7 points and the market
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soon eased further before initial offerings had been absorbed.
There was a continuation of selling from both Liverpool and
the Far East in addition to some hedge selling through spot
houses. Average price of middling at the 10 designated spot
markets declined 3 points to 8.62c.
On the 5th inst. prices closed 6 to 12 points net lower. A

late selling movement was responsible for most of the day's
declines. The market opened steady and 2 points up to 2
points off, with nearby deliveries steady on trade price-
fixing, while scattered liquidation and foreign selling de¬
pressed later months. Bombay buying orders were evident
and the market steadied a few points during the first hour.
Late easiness in stocks discouraged local cotton buyers,
and there was commission house selling and offerings from
New Orleans and through brokers with cooperative connec¬
tions. There was no especially fresh news development to
account for the late sell-off. Demand had been restricted,
aside from the early Bombay report. The trade buying had
been mostly on the scale down. Failure of the market to
show further firmness on Wednesday's advance into new

high ground for the movement seemed to discourage recent
buyers, who resold. Cotton exports continued to lose ground
compared with last year. Southern spot markets eased
generally 5 to 10 points.
Today prices closed 1 point off on the January delivery,

with the rest of the list showing losses of 6 to 19 points
compared with previous finals. The cotton market again
moved into lower ground today in a moderate volume of
sales. A short time before the close of business active
positions showed a decline of 6 to 14 points from the closing
level of the previous day. Around midday the market was
1 to 9 points lower. The market was irregular at the
opening in a moderate volume of business, with initial
prices 2 points above to 5 points below yesterday's last
quotations. The bulk of the trading was transacted in the
near months. Leading spot houses bought the March con¬
tract, while Liverpool and New Orleans sold that month.
Scattered hedge selling and some Southern selling was in
evidence in the distant months. Bombay and Liverpool
were moderate buyers of the distant months after the call,
but the South continued to sell these same months.

Premiums and Discounts for Grade and Staple—The
table below gives the premiums and discounts for grade and
staple in relation to the base grade, Middling established
for deliveries on contract on Jan. 12, 1939. Premiums and
discounts for grades and staples are the average quotations
of 10 markets, designated by the Secretary of Agriculture,
and staple premiums represent 60% of the average premiums
over J^-inch cotton at the 10 markets on Jan. 5.

White—
Mid. Fair..—
St. Good Mid..
Good Mid
St. Mid
Mid
St. Low Mid
Low Mid..
•St. Good Ord.
•Good Ord
Extra White—

Good Mid
St.Mid..,..:.
Mid ...

St. Low Mid
LOW Mid
•St. Good Ord.
•Good Ord—.

H
inch

.62 on

.66 on

.60"on

.34 on

Basis
.67 off
1.30 off
2.02 off
2.61 off

.60 on

.34 on

Even
.67 off
1.30 off
2.02 off
2.61 off

15-10
Inch

.80 on

.74 on

.68 on

.61 on

.17 on

.42 off
1.23 off
1.98 off
2.57 off

.68 on

.51 on

.17 on

.42 off
1.23 off
1.98 off
2.57 off

I in. A
Longer

.94 on

.88 on

.82 on

.66 on

.31 on

.31 off
1.18 off
1.95 off
2.64 off

.82 on

.66 on

.31 off

.31 off
1.18 off
1.95 off
2.54 off

Spotted—
Good Mid
St. Mid
Mid
•St. Low Mid..
♦Low Mid._.._
Tinged—

Good Mid
St. Mid
•Mid
♦St. Low Mid..
•Low Mid
Yel. Stained—

Good Mid...
•St. Mid
•Mid

Gray-
Good Mid.....
St. Mid
•Mid

H
inch

.09 on

.06 offi

.65 off
1.39 off
2.14 off

.48 off

.70 off
1.44 off
2.11 off
2.75 off

1.10 off
1.63 Off
2.27 off

.59 off

.80 off
1.35 off

15-16

inch

.25 on

.09 on

.51 off
1.32 off
2.10 off

.38 off

.61 off
1.39 off
2.09 off

2.70 off

1.02 off
1.59 off
2.25 off

.46 off

.69 off
1.28 off

1 IB. <ft
Longer

.37 on

.22 on

.37 off
1.26 off
2.09 off

.28 off

.51 Off
1.34 off
2.07 off
2.70 off

.94 off
1.56 off
2.23 Off

.36 off

.69 off
1.24 off

•Not deliverable on future contract.
h ' '

"

•

.

Futures—The highest, lowest and closing prices at
New York for the past week have been as follows:

Jan. (1939)
Range..

f Closing.
Feb.—

hi Range..
t Closing.
Mar.—

\ Range..
T Closing.
April—
h Range..
• "Closing.
May—
Range—

f~Closing.
June—

Range..
Closing .

July—
Range..
Closing.

Aug.—
Range..
Closing .

Sept.—
Range..
Closing .

Oct.—

Range—
Closing .

Nov.—

Range—
Closing.

Dec.—
Range..
Closing .

Saturday
Dec. 31

HOLI¬
DAY.

Monday
Jan. 2

HOLI¬
DAY.

Tuesday
Jan. 3

8.44-8.49
8.49 —

8.49n

8.44- 8.50
8.49- 8.50

8.39/1

8.23- 8.30
8.29- 8.30

8.1671

7.98- 8.04
8.03- 8.04

7.9071

7.78tz

7.60- 7.66
7.66

7.67ti

7.64- 7.66
7.6971

Wednesday
Jan. 4

8.35- 8.49
8.47 -

8.4771

8.43- 8.53
8.47 —

8.3677

8.22- 8.31
8.25

8.1477

7.87- 8.07
8.03

7.8977

7.7677

7.59- 7.69
7.63

7.6677

7.64- 7.73
7.69

Thursday
Jan. 5

8.35- 8.46
8.35 —

8.3877

8.41- 8.50
8.41 —

8.2977

8.18- 8.29
8.18 —

8.0777

7.97- 8.05
7.97 —

7.8277

7.6877

7.53- 7.64
7.53

7.5677

7.62- 7.69
7.59t?

Friday
Jan. 6

8.34- 8.37
8.3377

8.3477

8.34- 8.42
8.35

8.2477

8.11- 8.19
8.13

8.0077

7.87- 7.96
7.88

7.727?

7.557?

7.37- 7.49
7.38- 7.40

7.4177

7.42- 7.54
7.437?

Range for future prices at New York for week endingJan. 6, 1939, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

Jan. 1939..
Feb. 1939..

8.34 Jan. 6 8.49 Jan. 3 7.74 May 31 1938
8.18 June 3 1938
7.77 May 31 1938
8.34 May 25 1938
7.81 May 31 1938
8.11 Oct. 4 1938
7.60 Dec, 5 1938
8.12 Oct. 3 1938
7.82 Oct. 18 1938
7.27 Dec. 5 1938

9.51 Feb. 23 1938
8.74 June 28 1938
9.25 July 7 1938
8.37 Aug. 23 1938
9.27 July 7 1938
8.20 Nov. 21 1938
9.05 July 22 1938
8.12 Oct. 3 1938
8.07 Sept. 30 1938
8.01 Oct. 24 1938

Mar. 1939. .

Apr. 1939. .

8.34 Jan. 6 8.53 Jan. 4

May 1939—
June 1939..
July 1939—
Aug. 1939..

8.11 Jan. 6

"L87 JanU~4

8.31 Jan. 4

8 J)7 Jan"~ 4

Sept. 1939..
Oct. 1939-.
Nov. 1939..

7.37 Jan. 6 7.69 Jan. 4

Dec. 1939— 7.42* Jan. 6 7.73 Jan. 4 7.42 Jan. 6 1939 7.71 Dec. 30 1938

Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for future delivery and open contracts on the"New"York
Cotton Exchange and the New Orleans Cotton Exchange,from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

New York Dec. 30

January (1939)
March

May.. .....

July
October
December
Inactive months—
August (1939) — .

September

Total all futures..

New Orleans

January (1939)
March

May .

July.
October
December

....

March (1940)-...
May... '

Total all futures. 17,700

Dec. 31

2,200
22.400
24,400
16,400
7,600
600

73,600

Dec. 28

7,650
1,600
2,750
5,500
200

HOLI¬

DAY.

Dec. 29

3,350
4,100
1,050
2,000
100

10,600

Jan. 2

HOLI¬

DAY.

Dec. 30

100

2,150
2,200
1,500
1,750

7,700

Jan. 3

3,600
20,000
18,700
12,600
7,200
900

03,000

Dec. 31

HOLI¬

DAY.

Jan. 4

. 2,800
26,200
34.000
22,000
15,400
5,700

106,100

Jan. 2

HOLI¬

DAY.

Jan. 5

1,300
19,000
15,500
20,900
15,100
2,900

74,700

Jan. 3

650

5,500
1,750
2,000
4,850
100

14.850

Open
Contracts
Jan. 5

*8,600
608,900
626,500
811,900
447,900
11,800

100

3,100

2,518,000

Open
Contracts.
Jan. 3

4,450
119,950
93,200
88,950
120,550
3,350
4,650
100

435,200
♦ Includes 2,500 bales against which notices have been issued, leaving net op ncontracts of 6,100 bales. :

The Visible Supply of Cotton tonight, as made up by
cable and telegraph-t 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) weadd the item of exports from the United States, for Friday
only. v

Jan. 6— 1939 1938 1937 1936Stock at Liverpool bales.1,008,000 919,000 811,000 632,000Stock at Manchester ,103,000 189,000 109,000 94,000
» Total Great Britain. 1,111,000 1,108,000
Stock at Bremen— : 242,000 2 <0,000
Stock at Havre 343,000 305,000
Stock at Rotterdam 16,000 16,000
Stock at Barcelona ,!
Stock at Genoa 67,000 65,000
Stock at Venice and Mestre 22,000 18,000
Stock at Trieste

.. 10,000 ' 9,000

920,000
205.000
258,000
25,000

28,666
11,000
7,000

726,000
264,000
198,000
20,000
63.000
78.000
9,000
4.000

Total Continental stocks 700,000 643,000 634,000 636,000

Total European stocks. 1,811,000
India cotton afloat for Europe— 91,000
American cotton afloat for Europe 149,000
Egypt. Brazil,&c..afl't for Europe 135,000
Stock in Alexandria, Egypt 460,006
Stock in Bombay, India........ 730,000
Stock in U. S. ports 2,809,595
Stock in U. S. interior towns—..3,400,270
U. S. exports today— 17,605

1,751,000
75,000

444,000
122,000
354,000
592,000

3,122,199
2,619,799

22,966

1,454,000
124.000
313,000
128,000
382.000
728,000

2,598.281
2,180.501

58,526

Total visible supply 9,603,470 9.102.964 7,966,308
Of the above, totals of American ana other descriptions are
American— ;

Liverpool stock.. ..bales. 431,000 536,000 . 291,000Manchester stock.. 69,000 136,000 48,000
Bremen stock. 166,000 199,000 152,000
Havre stock....—.... 247,006 280,600 222,060Other Continental stock 76,006 84,000 37,000
American afloat for Europe 149,000 444,000 313,000U. S. port stock 2,809,595 3,122,199 2,598,281
U. S. Interior stock 3,400,270 2,619,799 2,180,501
U. S. exports today... 17,605 22,966 58.526

Total American 7,365,470 7,443,964 5,900,308 6,250,755East Indian, Brazil, &c.—
Liverpool stock 577,000 383,000 520,000 301,000Manchester stock 34,000 53,000 61,000 27,000Bremen stock 76,000 31,000 53,000 63,000Havre stock 96,000 25,000 36,000 15.000Other Continental stock 39,000 24,000 34,000 63,000Indian afloat for Europe.- 91,000 75,000 124.000 117,000Egypt, Brazil, &c., afloat 135,000 122,000 128,000 135,000Stock in Alexandria, Egypt 460,000 354,000 382,000 334,000Stock in Bombay, India 730,000 592,000 728,000 509,000

1,362,000
117,000
384,000
135,000

. 334,000
509,000

2,594,636
2,337,209

31,910

7,804,755

as follows

331.000
67,000

201,000
183,000
121,000
384,000

2,594,636
2,337,209

31,910

Total East India, &c
Total American .....

2,238,000 1,659,000 2,066,000 1,554,000
7,365,470 7,443.964 5,900,308 6,250,755

ole supply 9,603,470 9,102,964 7,966,308 7,804,755
•lands, Liverpool 5.30d. 4.97d. 7.lid. 6.07d.
lands. New York—8.85c. 8.58c. 13.01c. 11.90c.GnLAl T l../v^Anl O aRA n OA A 11 On j A rro j

Total visible
Middling uplai
Middling uplands, wow xurn....

Egypt, good Sakel, Liverpool——
Broach, fine, Liverpool
Peruvian Tanguis, g'd fair, L'pool
C.P.Oomra No.l staple, s'flne.Liv

8.66d.
4.20d.
6.00d.
4.20d.

9.64d.
4.15d.
6.22d.
4.30d.

11.30d.
5.89d.
8.54d.
5.93d.

9.78d.
5.49d.

« Nominal.

Continental imports for past week have been 73,000 bales.
The above figures for 1938 show a decrease from last

week of 48,252 bales, a gain of .500,506 over 1937, aD
increase of 1,637,162 bales over 1936, and a increase of
1,798,715 bales from 1935.

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



142 Financial Chronicle Jan. 7, 1939

At the InteriorJTownsfthe movement—that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stock tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below:

Movement to Jan. 6. 1939 Movement to Jan. 7, 1938

Towns Receipts Ship¬ Stocks Receipts Ship¬ Stocks

ments

Week
Jun.
6

ments

Week

Jun.
7

Week Season Week Season

Ala., Blrm'am 670 66.930 467 61,220 528 53,962 201 45,542

Eufaula — 11,939 9,328 9 9.461 2,005 8,384

Montgom'y 1,172 81,026 2,198 96,541
■ 282 43,500 763 52,705'

Selrna..— 6 43,187 733 81,578 124 67.751 364 64,949

Ark.,Blythev. 1)05 129,706 271 173,666 617 143,461 2,112 114.885

Forest City 162 38.923 345 52,622 164 43.925 947 , 32,817

Helena.. - -
44 .59,661 1,801 63,040 713 80,635 1,158 39,076

Hope---!—
• 3 38,624 521 48,936 52 63,750 --•i- 27.710

Jonesboro.. 16 19,270 328" 36,628 157 31.230 181 26,597

Little Rock 358 100.069 1,993 144,198 2.063 134,448 2,692 104,045

Newport.—
Pine Bluff.
Walnut Rge

76

462

100

39,563
128.617
48,258

.568

1,144
'

600

'

42,031
133.430
45,420

301

1,540
248

40,059
159.201
68,457

243

2,381
302

26,944
89,813
35,774

Ga., Albany.. 10 12,638 100 19,613 48 16,143 18,729

Athena— - 2,155 22,974 320 30,517 820 39.493 350 30,116

Atlanta—- 1,696 96,004 4,961 148,387 4,100 125.561 4,856 151,224

Augusta. „ 909 90,431 2,911 156,205 1,490 139.736 2,678 144,859

Columbus-. 500 6.900 200 35,400 500 19,400 600 34.650

Macon 338 25,826 337 38.372 223 39,983 750 36,178

Rome 175 15,991 50 32,493
• 40 16,127 275 22,224

La., Shrevep't 48 85,200 781 90.127 539 141,349 2,675 7.5,731

Miss., Clarksd 1,500 117,810 3.902 80,968 3.241 202,358 6.108 81.245

Columbus.. 44 26.134 203 43,148 179 36,730 741 35,075

Greenwood. 685 185.492 4.605 132.463 3,305 262,316 , 7,959 125,444

Jackson—. 400 31.074 1,926 42.281 312 61,551 773 33,865

Natchez— .
14 7,435 ''

« * ~ 10,402 51 17,188 467 12,021

" Vlcksburg.. 40 26,862 'ill 25,850 724 45.779 958 24,732

Yazoo City. 50 44,883 314 53,254 1,734 67,874 1,726 39,818

Mo., St. Louis 5,.545 89,623 5,626 3,584 4,676 91,526 4,835 2,356

N.C., Gr'boro 55 3,138 12 3.077 307 3,240 58 3,537

Oklahoma— 7,1.56 14,599 207,415
15 towns *. 1,365 333,515 5,0,56 305,017 462,977

8. C., Gr'ville 1,409 57,600 1,541 78,111 3,433 74,068 3.194 79,934

Tenn., Mem's 31,736 1470,059 43,021 •892,801 54.640 1,719,426 70,533 677,826

Texas, Abilene 21,579 139 13,837 408 43,864 330 8,640

Austin "72 15,218 11 4,630 50 16.700 50
, 1,782

Brenham . .
65 14,103 149 3,547 36 13,239 55 2,991

Dallas ; 814 41,258 365 45,214 5.172 89,777 2.51 24,331

Paris.——- 62.490
'

'i- « ~r- 43.989 1C0 90,337 . 652 25,931

. Robstown.. 6,470 5 1.366 — - . 15,657 5 923

San Marcos 112 13,164 112 3,177 . a3 a7.947 al() <z543

Texarkana. 143 26.902 583 36,463 99 40,839 488 21,334

Waco 360 53.413 543 24,739 559 85,654 9 21,104

Total ,56 towns 54.213 3810.028 88.913 3400,270 100,743 4916,229 139,292 2619.799

♦ Includes the combined totals of 15 towns In Oklahoma, a San Antonio,
The above totals show that the interior stocks have

decreased during the week 34,700 bales and are tonight
780,471 bales more than at the same period last year. The
receipts at all the towns have been 46,530 bales less than
the same week last year.- :

New York Quotations for 32 Years
The quotations for middling upland at New York on

Jan. 6 for each of the past 32 years have been as follows:
1939-.. 8.85c.

1938--. 8.58c.

1937--....13.01c.
1936--.. — 11.90c.
1935--..—12.90c.
1934--.. —10.85c.
1933--..— 6.25c.
1932--- .. 6.15c.

m — ——

1931--— - 6.15c. 1923 26.60c.
1930: 10.50c.
1929 17.50c.
1928 19.85c.
1927—— -13.00c.
1926 20.55c.
1925 24.20c.
1924 35.25c.

1922 18.65c.
1921--—-16.50c.
1920— -_39.25c.
1919 31.30c.
1918 32.40c.
1917 18.35c.
1916. 12.45c.

1915 8.05c.
1914 12.30c.
1913-r—-13.20c.
1912-— - 9.50c.
1911 15.00c.
1910 15.30c.
1909 9.25c.
1908— -11.40c.

,4.—. vdjm

Market and Sales atJNew York
r - ' ■ ■ -

"The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed

Futures
Market
Closed Spot

SALES

Contr'ct Total

Saturday
Monday
Tuesday
Wednesday _
Thursday __

Friday

Total week.
Since Aug. 1

HOLI
HOLI

Nominal—
Nominal
Nominal...
Nominal-

DAY.
DAY.

Steady
Barely steady—
Barely steady—
Steady "700

9,300
300

"500

9,300
300

T,206

700
33,855

10,100
70,100

10,800
103.955

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
-eports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1938-39 1937-38

Jan. 6— Since Since
Shipped— Week Aug. 1 Week Aug. 1
Via St. Louis 5,626 89,303 4,831 91,785
ViaMounds, &c 2,150 93,57 1 3.546 76,066
Via Rock Island— - 1,160 1,974
Via Louisville-: 5,317 30 2,573
ViaVirginia points 3,190 84,815 4,325 87.411
Via other routes, &c - 12,243 365,498 39,664 460,327
Total gross overland —23,209 639,664 52,396 720,136

Deduct Shipments—
Overland to N.Y., Boston, &c__- 90 12,327 803 11,978
Between interior towns 142 4,861 203 4,616
Inland. &c., from South 6,056 216,624 3,788 114,196
Total to be deducted— 6,288 233,812 4,794 130.790

Leaving total net overland *—16,921 405,852 47,602 589,34©
* Including movement by rail to Canada. .

The foregoing shows the week's net overland movement
this year has been 16,921 bales, against 47,602 bales for
the week last year, and that for the season to date the

aggregate net overland exhibits a decrease from a year ago
of 183,494 bales.

1938-39 1937-38-
In Sight and Spinners'

Takings Week
Eeceipts at ports to Jan. 6 42,596
Net overland to Jan. 6 16,921
Sodthern consumption to Jan. 6--120,000

Total marketed —179,517
Interior stocks in excess— —- *34,700
Excess of Southern mill takings
over consumption to Dec.1 ,

Came into sight during week 144,817
Total in sight Jan. 6—

Since

Aug. 1
2,824,165
405,852

2,668,000

5,898,017
1,447,347

513,362

7,858,726

Week

125,265
47,602
105,000

277,867
*38,549

Since

Aug. 1
5,619,186
589,346

2.620,000

8,828,532
1.809,252

408,315

239,318
11,046,099

North, spinn's takings to Jan. 6 36,704 699,182 11,371 " ' 721,033
'♦■Decrease. ■. 'V. . • , ,» ■>

Movement into sight in previous years:
Since Aug. 1-Week— Bales

1937—Jan. 7-—— ^ 162,913
1936—Jan. 8-- .-.218,365
1935—Jan. 11 - 117,745

Bales

1936-——" -10,335,977
1935—— T 9,983,702
1934— ——- 6,602,158

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
Jan. 6

Galveston
New Orleans..
Mobile
Savannah
Norfolk.
Montgomery..
Augusta
Memphis
Houston
Little Rock
Dallas
Fort Worth. __

Closing Quotations for Middling Cotton on-

Saturday

HOLI¬
DAY.

Monday

HOLI¬
DAY.

Tuesday

8.49
8.70
8.44
8.95
9.00
8.55
9.09
8.40
8.55
8.50
8.25
8.25

Wed'day

8.47r,
8.70
8.40
8.92
9.00
8.52
9.07
8.40
8.55
8.35
8.23
8.23

Thursday

8.41
8.63
8.33
8.86
8.95
8.45
9.01
8.40
8.45
8.30
8.17
8.17

Friday

8.38
8.56
8.28
8.80
8.90
8.40
8.95
8.40
8.35
8.25
8.11
8.11

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Jan. (1939)
February -

March-

April.
May.-...
June——.

July-
August---
September
October —

November

December.

Jan.(1940)
February „

March -

Tone——

Spot -

Options ...

Saturday
Dec. 31

HOLI- f

DAY.

Monday
Jan. 2

HOLI¬
DAY.

Tuesday
Jan. 3

Friday
Jan. 6

Dull.

Steady.

Quietr
Steady.

Quiet.
Steady.

Quiet.,';
Steady. •

Cotton Loans of CCC Through Dec. 29 Aggregated
$170,812,757" on 3,718,280 Bales—On Dec. 30 the Com¬
modity Credit Corporation announced that "Advices of
Cotton Loans"-received by it through Dec. 29, 1938, showed
loans disbursed by the Corporation and lending agencies of
$170,812,756.60 on 3,718,280 bales of cotton. The loans
average 8.83 cents per pound.
Figures showing the number of bales on which loans have

been made by States are given below:
State—1 Bales

Alabama.————— . 284,834
Arizona 34,852
Arkansas 645,985
California 55,262
Georgia--- — 153,430
Louisiana.. - 272,330
Mississippi-- 575,351
Missouri _ _ — - - . > - . h 99,397

Slate— Bales
New Mexico 35,599
North Carolina 10,763
Oklahoma _ — , 126,889
South Carolina 45,079
Tennessee 277,214
Texas 1,101,164
Virginia.—; 131

CCC Loaned $13,928,848 on 76,875,347 Pounds of
Wool Through Dec. 27—The Commodity Credit Cor¬
poration announced on Dec. 30 that through Dec. 27, 1938,
loans aggregating $13,928,848.21 had been made on 76,875,-
347 net grease pounds of wool, an average of 18.11 cents.
This figure includes repayments of $3,092,936.76 covering
17,197,384 pounds of wool.

Returns by Telegraph—Telegraphic advices to us this
evening denote that considerable rain has fallen in the cotton
belt. Temperatures have been lower in the northwest
portion of the belt and normal to above elsewhere.

Rain Rainfall -Thermometer-

Texas—Galveston
Amarillo
Austin
Abilene
Brownsville

El Paso.

Palestine

San Antonio
Oklahoma—Oklahoma City
Arkansas—Fort Smith

Mississippi—Meridian -.

Days Inches Low Mean

3 0.12 46 60

1 0.06 72 28 50

1 0.16 74 34 54

dry 74 30 52

1 0.50 82 48 65

1 0.17 78 44 61

2 0.03 74 32 53

1
dry

0.01 74 36 55

0.56
66 30 48

2 76 44 60

1 0.12 72 38 55

1 0.04 72 46 59

1
dry

0.02 76 38 57

0.08
70 40 55

1 72 32 52

2 2.30 66 38
s

52

2 0.23 76 50 63

2 1.04 71 33 52

1 1.01 78 . 34 56

2 0.72 76 52 64 "

2 1.19 71 37 58

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



Volume 148 Financial Chronicle 143

, Rain Rainfall • ——Thermometer
„ Days Inches • High Low Mean
Birmingham ,1 0.82 72 34 53

Montgomery 1 0.60 76 42 59
Florida—Jacksonville dry * 78 54 66

Miami.. dry 78 66 72
Pensacola 1 0.46 68 50 59
Tampa. dry 80 60 70

Georgia—8avannah 2 0.35 78 37 58
Atlanta 2 0.03 66 34 50
Augusta 2 0.50 74 38 56
Macon 1 0.62 74 38 56

South Carolina—Charleston-_ 3 0.32 76 35 56
North Carolina—Charlotte 1 0.34 70 36 53

Asheville 1 0.26 70 28 49
Raleigh. 1 0.22 70 40 r 55
Wilmington 1 0.22 74 44 59

Tennessee—-Memphis 3 2.96 66 28 49
Chattanooga * 1 < 0.62 70 36 53
Nashville 2 1.72 70 40 55

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 winaily reaches the market through the outports.

Week

End

Oct.
7.
14.

• 21.
28-

Nov.
"

4.
10.
18.
25.

Dec.
2.

9.

16.
23.
30.

Jan,
6.

Receipts at Ports

1938 1937 1936

183,369
205,107
300,646
150,872

256,332
92,12 c
125,857
88,143

89,957
77.815
64,534
54.236
44,595

1939

42,596

441,721
379,066
323,319
313,437

263.182
245,688
195,034
160,560

169,362
165,506
169,711
139,333
141.563

1938

125,265

330.033
370,723
378,683
385,111

259,641
264.096
251,440
217,563

211,898
133,018
143,595
119,319
117,505

1937

96,101

Stocks at Interior Towns

1938

2881,086
3110,218
3275,615
3387,084

3460.497
3510,308
3518,088
3524,821

3508,828
3496.222

3471,589
3448,226
3434,970

1939

3400,270

1937

1715.693
1904,035
2051.912
2129,804

2226.923
2387,570
2459.694
2501,559

254,908
2610,860
2640,423
2663.852
2658,348

1938

2619,799

1936

1980,336
2098,733
2179,563
2266,371

2301,784
2342,886
2373,757
2397,188

2366,617
2327.953
2290,467
2253,716
2250,247

1937

2180,501

Receipts from, Plantations

1938 1937 1936

430,890
434,239
366,043
263,541

329,745
141,936
133,637
94,876

73,964
65,20°
39.901
30,873
31,339

1939

7,89<

666,850
596,889
471,196
391,329

388,719
406,335
267,158
202,425

213,711
230,448
199,284
162,762
147,067

1938

86,716

478,343
489,120
483,163
471,919

295,054
305,198
282,311
240,994

181,327
94,354
106,109
82,567
112,749

1937

26,355

The above statement shows: (1) That th9 total receipts
from the plantations since Aug. 1, 1938, are 4,379,540 bales;
in 1937-38 were 7,426,721 bales, and in 1936-37 were 6,-
041,934 bales. (2) That, although the receipts at the out¬
ports the past week were 42,596 bales, the actual movement
from plantations was 7,896 bales, stock at interior towns
having decreased 34,700 bales during the week. V'

World's Supply and Takings of Cotton—The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period:

Cotton Takings,
Week and Season *

;
1938-39 1937-38

.

Week Season Week Season

Visible supply Dec. 30—'-—
Visible supply Aug. 1—-
American in sight to Jan. 6
Bombay receipts to Jan. 5
Other India ship'ts to Jan. 5. -

Alexandria receipts to Jan. 4_
Other supply to Jan. 4 * —

Total supply ——

Visible supply Jan. 6

Total takings to Jan. 6 a
Of which American-. __

Of which other

9,651,722

144",817
74,000
2,000
42,000

• 9,000

7,858",941
7,858,726
675,000
244,000
941,800
213,000

9,066,149

239,318
62,000
7,000
58,000
8,000

4,339",022
11.046,099

503,000
170,000

1,235,200
199,000

9,923,539

9,603,470

17,791,467

9,603,470

9,440,467

9,102,964

17,492,321

9,102,964

■ 320,069
257,069
63,000

8,187,997
5,957,397
2,230,600

337,503
236 $03
101,000

8,389,357
6,019,557
2,369,800

a This total embraces since Aug. 1 the total estimated consumption by
Southernmills, 2,620,000 bales in 1938-39 and 2*620,000 bales in 1937-38—
takings not being available—and the aggregate amount taken by Northern
and foreign spinners, 5,567,997 bales in 1938-39 and 5,769,357 bales in
1937-38. of which 3,337,397 bales and 3,399,557 bales American, b Esti¬
mated.

; » ' ■ "

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:

Jan. 5
• Receipts—

1938-39 ' 1937-38
'

1936-37

Week
Since

Aug. 1 Week
Since

Aug. 1 Week
Since

Aug. 1

Bombay 74,000 675,00C 62,000 503,000 183,000 961,000

Exports
from—

For the Week Since Aug. 1

Great

Britain
Conti¬
nent

Jap'n &
China Total

Great

Britain
Conti¬
nent

Japan <fc
China Total

Bombay—
1938-39-
1937-38-
1936-37-

Oth. India—

1938-39-
1937-38-
1936-37—

Total all—

1938-39-
1937-38-
1936-37—

i",666

2*666

3,000
5,000
18,000

2,000
7,000
24,000

46,000

104",000

49,000
5,000

123,000

2,000
7,000
26,000

21,000
9,000
19,000

75,000
47,000
116,000

81,000
91,000
116.000

169,000
123,000
182,000

515,000
153,000
532,000

617,000
253,000
667,000

244,000
170,000
298,000

3~66o

5,000
12,000
42,000

46,000

104"666

51,000
12,000
149,000

f" '
96,000
56,000
135,000

250,000
214,000
298,000

515,000
153,000
532,000

861.000
423,000
965,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
12,000 bales. Exports from all India ports record an increase
of 39,000 bales during the week, and since Aug. 1 shew an
increase of 438,000 bales.

Alexandria Receipts and Shipments—We now re¬

ceive weekly a cable of the movements of cotton at Alexan¬
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years: ' • (

Alexandria, Egypt,
., Jan. 4

.

1938-39 1937-38 1936-37

Receipts (caniars)—
This week
Since Aug. 1 .

210,000
4,714,037

! 290,000
6,209.506

250,000
6,542,000

Exports (bales)—
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool
To Manchester, &c_
To Continent and India.
To America

Total exports.

7,000

14,000

63,185
65,146
300,837
8,830

6,000
9,000
19,000
1,000

94,020
89,362
360,716
12,950

6,000
10,000
17,000
2,000

108,957
106,206
307,827
18,313

21,000 437,998 35,000 557,048 35,000 541,303
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Jan. 4 were

210,000 cantars and the foreign shipments 21,000 bales.

Manchester Market—Our report received by cable to¬

night from Manchester states that the market in both yarns
and cloths is steady. Merchants are not willing to pay
present prices. We give prices today below and leave those
for previous weeks of this and last year for comparison:

1938
.. 1937

,894 Lbs. Shirt- Cotton 894 Lbs. Shirt¬ Cotton
32s Cop i ings, Common Middl'g 32s Cop ings, Common Middl'g
Tudst to. Finest Upl'ds Twist to Finest Upl'ds

d. s. d. s. d. d. d. s. d. s, d. d.,
Oct.
7- 8H® 9H 9 @93 5.00 1194 @ 12 94 9 9 @10 0 4.75
14— 894@ 9J4 9 @93 5.24 1194@1294 9 10 94 @10 194 4.82
21.. 8H@ 9H 9 @93 5.19 1194@1294 9 10 94 @10 194 4.89

• 28- 894® 9% 9 @93 6.20 1194@1294 9 1094@10 194 4.8*
Nov.
4.. 8H@ 9H 9 @93 5.09 1094@12 9 1094@10 194 4.55
10— 8X@ 9M 9 @93 5.05 1094 @1294 9 1094@10 194 4.63
18— 894@ 994 9 @93 5.08 1094@12 9 1094@10 194 4.55
25.. 894@ 994 9 @93 5.22 10 94@12 9 10 94 @10 194 4.64

L'"v»

2- 894@ 994 9 ' @93 5.14 10J4@1194 9 10 94 @10 "94 4.65
9- 894® 994 8 1094@ 9 194 4.97 1094@H 94 9 1094 @10 94 4.70
16- 894@ 994 8 1094@ 9 194 5.16 10 94 @1194 9 10 94 @ 10 194 4.81
23- 894@ 994 8 1094© 9 194 5 24 1094@11?4 9 1094 @10 194 4.88
30- 894@ 994 8 1094@ 9 194 5.25 1094@1194 9 10 94 @10 194 4.84

Jan. 19 39 19 38
6- 894@ 994 8 1094@ 9 194 5.30 1094@12 9 10 94@10 194 4.97

3,414
1,362

45
13

574
76^

2,392
4,116
972
136
474

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have,
reached 51,556 bales. The shipments in detail, as made
•up from mail and telegraphic reports, are as follows:

Bales
GALVESTON—To Copenhagen, Dec. 31, Vasaholm, 437 437

To Trieste, Dec. 31, Maria, 1,317; Jan. 4, Hybert, 79--^«-_-- 1,396
To Venice, Dec. 31, Maria, 1,298; Jan. 4, Hybert, 303 1,601
To Gdynia, Dec. 31, Vasaholm, 950 950
To Gothenburg, Dec. 31, Vasaholm, 720._--« 1 720
To Liverpool,.Dec. 29, Mutheim Rusr, 16 16

, . To Manchester, Dec. 29, Mutheim Rusr, 400_ 400
To Genoa, Jan. 4, Monfiore, 904; Hybert, 3,919__— 4,823

HOUSTON—To Genoa, Dec. 30, Hybert, 2,120; Jan. 3, Mon¬
fiore 718 - 2 838

To Liverpool, l5ec. §5, Duquesne, 4,632 4,632
To Manchester, Dec. 30, Duquesne, 2,665 2,665
To Trieste, Dec. 30, Hybert, 502; Dec. 29, Maria, 1,033 1,535
To Venice, Dec. 30, Hybert, 758: Dec. 29, Maria, 870- — _ 1,628
To Japan, Jan. 3, Ermland, 3,414—,
To China, Jan. 3, Ermland, 1,362—— — „

To Puerto Colombia. Dec. 30, American Press, 45——.
To Valparaiso, Dec. 30, American Press, 13
To Ghent, Jan. 5, Floride, 574 ■ .

To Havre, Jan. 5, Floride, 764 — _ * *

To Dunkirk, Jan. 5, Floride, 2,392—_ ——————

To Bremen, Jan. 5, Heddenheim, 4,116-.
To Hamburg, Jan. 5, Heddenheim. 972 - ———

- NEW ORLEANS, To Ghent, Dec. 30, Ethan Allen, 136—-—
To Havre, Dec. 30, Ethan Allen, 474 —

To Rotterdam, Dec. 30, Ethan Allen, 150 — 150
To Melbourne, Dec. 27, Frankfurt, 300- _ —_ 300
To Capetown, Dec. 27, Somnavine, 79- —, - 79
To Genoa, Dec. 30, Hybert, 1,909— 1,909
To Trieste, Dec. 30, Hybert, 162.——-— u 162
To San Felipe, Dec. 27, Toloa, 100 100
To Puerto Colombia, Dec. 29, Lyseford, 750 — - 750
To Valparaiso, Jan. 3, Contessa. 19 —-— 19
To Liverpool, Jan. 4, Dramatist, 1,6711----- — 1,671
To Manchester, Jan. 4, Dramatist, 1,254. - 1,254

NORFOLK—To Hamburg, Jan. 6, City of Flint, 63--- --- 63
LAKE CHARLES—To Dunkirk, Dec. 29, Floride, 437.'-- 437
CORPUS CHRISTI—To Genoa, Dec. 30, Monfiore, 424 — 424
JACKSONVILLE—To Liverpool, Dec. 30, Shickshinny, 157------ 157
MOBILE—To Norway, Dec. 28, Tabor, 200-... -ij—... 200

To Gothenburg, Dec. 28, Tabor, 100— x

To Varburg, Dec. 28, Tabor, 100
To Japan, Dec. 31, Ermland, 242
To Gdynia, Dec. 28, Tabor, 50

LOS ANGELES—To Japan, Dec. 29. Asakasau Maru, 605; Dec. 31,
President Hayes, 1,889._ — 2,494

To Canada, Dec. 24, Rosebank, 62. —- — 62
To Liverpool, Dec. 31, Delftdijk, 1,614; Jan. 2, Montgomery

City, 45 - 1,659
To Tndia, Dec. 31, President Hayes, 300- 300

SAN FRANCISCO—To Great Britain, (?), 796 - 796
To Japan, (?), 175—- - - —— 175

Total - - 51,556

Cotton Freights—Current rates for cotton from New

York, as furnished by Lambert & Barrows, Inc., are as

follows, quotations being in cents per pound:

100
100
242
50

High
. Density

Liverpool .45c.
Manchester ,45c.
Antwerp .46c.
Havre .45c.
Rotterdam .46c.
Genoa d.55c.
Oslo .56c.
Stockholm .61c.
* No quotation.

Stand¬
ard

,80o.
.60c.
.61c.

.60e.

.61o.

.60c.

.710.

.76c.

High Stand-
Density erd

Trieste d.45c. .60c.
Flume d.45c .60o.
Barcelona * *

Japan ♦ *
Shanghai * *
Bombay x .75c. .90c.
Bremen .46c. .61c.

Hamburg .46c. .61c,

Piraeus .85c.

Salonlca .85c.
Venice d.85c.

Copenhag*n.56o.
Naples d.55c.
Leghorn d.55c.
Gotbenb'g .56c.

High Stand-
Density ard

1.00
1.00
1.00
.710.
.60c.
.600.
.710.

* Only small lots, d Direct steamer.
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Liverpool—By cable from Liverpool we have the follow¬
ing statement of the week's imports, stocks, &c., at that port:

Dec. 16 Dec. 23 Dec. 30 Jan. 6
Forwarded - — 46,000 58,000 23,000 43,000
Total stocks.:::: - 1,086,000 1,071,000 1,082.000 1,111,000
Ofwhich American 511,000 502,000 506,000 500,000

Total imports 44,000 35,000 36,000 73,000
Of which American 15,000 13,000 13,000 13,000

Amount afloat 141,000 142,000 135,000 113,000
Ofwhich American - 45,000 40,000 34,000 34,000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
1216

P. M.

Quiet.

I

Quiet. More

demand.

More

demand.

Mld.Upl'ds

Futures.

Market

opened

HOLI¬

DAY.

HOLI¬

DAY.

5.32d.

Steady,
3 to 4 pts.
advance.

5.3!d.

Quiet,
2 to 3 pts.
decline.

5.35d.

Steady, un¬
changed to
1 pt. adv.

5.30d.

Quiet;
3 to 5 pts.
decline.

Market, f

P.M. j
Steady,

3 to 7 pts.
advance.

Stdy., 1 pt.
advance to
1 pt. dec.

Quiet but
steady, un¬

changed to
3 pts. adv.

Quiet:
5 to 7 pts.
decline.

Prices of futures at Liverpool for each day are given below:

Dec. 31
to

Jan 6

Sat. Mon. Tues. Wed. Thurs. - Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. d. d. d. d. d. d. d. d. d.

January (1939)-. -- .. 4.98 4.96 4.99 5.00 4.99 4.95 4.94

March
4.94 4.92 4.95 4.97 4.96 4.91 4.90

May Holl HOLI¬ - - - . 4.88 4.86 4.89 4.91 4.90 4.85 4.85

July. day. DAY. 4.76 4.74 4.76 4.78 4.78 4.73 4.72

October.
-. .. 4.59 4.57 4.59 4.6i 4.62 4.57 4.55

December
... 4.62 -- 4.61 4.64 4.58

January (1940).. -- 4.63 -- 4:62 4.65 -- 4.59

March ji—'
4.65 4.65 4.68 4.62

May
4.67 4.67 4.70 4.64

BREADSTUFFS

Friday Night, Jan. 6, 1939

Flour—In local circles flour demand is reported light.
Even odd-lot interest was limited. Directions are reported
as fair. The "Northwestern Miller" reports a sharp in¬
crease in flour sales last week, apparently one reason for
the firm price structure of wheat. Several round lots, in¬
cluding one of 100,000 barrels, were booked in the South¬
west.

Wheat—On the 31st ult. prices closed He. to He. net
higher. Buying based on prospects of improved wheat and
flour business after the holidays and on the dismal outlook
for the 1939 crop, gave wheat prices a fair lift today, value?
rising almost a cent just before trading ended for the year.
The upturn, which reflected scarcity of offerings rather than
improved buying power, carried the market to its best level
since the September war scare. Much of the trade consisted
of year-end adjustment of accounts. Holidays at Liverpool
and Buenos Aires eliminated a certain type of trading which
normally is guided by the action of those markets. There
was evidence of some reinstatement of long lines, and many
traders expressed belief the market will continue to have
underlying support through removal of hedges on both wheat
and flour business. No moisture relief was promised for dry
districts of the winter wheat belt. On the 3d inst. prices
closed lHc. to 2He. net higher. The market displayed
considerable strength during the session today. The price of
wheat shot up 2c. a bushel in a new-year buying rush, reach¬
ing levels that were the best in five months. Wheat sold
above 70c. a bushel for the first time since early last August
and buying was more spirited than at any time since the
September war scare. This sharp spurt in values was attrib¬
uted largely to the continued unfavorable crop situation in
the Southwest. As buying gained momentum and prices rose
steadily with only fractional setbacks, traders realized that
selling sentiment was small. Short covering developed before
the close and the final quotations were the highest of the day.
Dry weather and changing temperatures in the Southwestern
winter wheat belt led to fears that alternate freezing and
thawing might do additional harm to plants already weak¬
ened by lack of sufficient moisture in many areas. B: W.
Snow, crop expert, said the prospect in the so-called semi-
arid district is "distinctly bad." There were further in¬
fluences supporting the upward side, these including a
shrinkage of 1,960,000 bushels in the United States visible
supply, continued lack of pressure of new Argentine wheat
and hope for a constructive agreement at the International
Wheat Conference which begins within a week. On the 4th
inst. prices closed He. off to He. up. The market in today's
session reached the highest levels in three months, and at
this point considerable profit-taking was in evidence, this
causing fractional setbacks. Despite steady selling pressure,
the market maintained a strong undertone and frequently
broke through resistance for small net gains. Trade was not
as broad as in the previous session, but there was considerable
liquidating of long accounts to buyers who were willing to
assume contract obligations on slight price declines. Un¬
settled weather in the domestic Southwest, reports of good
yields in Argentina and failure of the Liverpool market to
reflect fully yesterday's sharp upturn here discouraged buy¬
ing. The President's message to Congress had no apparent
market effect. The Government weather report confirmed

Season's Low and
March 62%
May 62*7
July 62%
September ___ 67%

When Made
Sept. 8, 1938
Sept. 7, 1938
Oct. 5, 1938
Dec. 29, 1938

reports of serious deterioration of winter wheat in some dry
districts southwest. Export business remained quiet.
On the 5th inst. prices closed % to %c. net lower. Wheat

prices fell about lc. a bushel today as a result of renewed
profit-taking and increased pressure of new Southern Hemi¬
sphere grain in European markets. Wheat was lower
throughout the day, but bottom quotations were not touched
until after mid-session. Just before the close diminished
selling permitted a fractional recovery. Cabled reports
indicated offerings of new Argentine and Australian wheat
are increasing, as most traders have expected for the last
several weeks. This caused declines of more than lc. at
Liverpool and weakened other markets as well. .British
millers were reported receiving offers of Argentine wheat
equivalent to around 63c. a bushel. At this price the Argen¬
tine was quoted below wheat from all other exporting coun¬
tries. Export business in North American grain was limited
to some Canadian sold from the Pacific Coast, but there
was no interest in domestic wheat.
Today prices closed unchanged to %c. lower. A fractional

decline of wheat prices today attracted enough buying
credited to mills and elevators to cause a rally late in the
session that erased most of the early losses. Some purchas¬
ing by previous sellers, presumably to take profits, was
noted, and there were reports dealers may have removed
hedges on what sold through the Government for export.
No rain of any consequence has been reported in the dry
districts of Kansas, Texas and Oklahoma, important winter
wheat States, but weather was unsettled and the forecast
promised rain or snow. Declines of almost lc. at Liverpool
also induced some selling here, North American wheat
offers on the British market were slightly cheaper, and
increasing pressure of Argentine wheat was in evidence.
Broomhall reported that while Argentina is selling wheat
for shipment to England, no distressed offering is antici¬
pated.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red - 84% HOL. 86% 86% 87% 87
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
March - H 70% 70% 69%
May 69 O 70% 70% 69% 69%
July - 68% L 70% 70% 70 69%
September - -69% 71% 71% 71 70%
Season's High and When Made
March.—. 73% July 23, 1938
May .74% July 23, 1938
July— 71% Jan. 4,1939
September 72% Jan. 4,1939
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

'

- . * Sat. Mon., Tues. Wed. Thurs. Fri.
December 60 H
May... •- 62%" O 64% 63%.62% 62%
July 63% L 64% 64% 63% 63%
October - 64% 64% 63% 63%
Corn—On the 31st ult. prices closed unchanged to He.

higher. Good shipping demand for corn including 75,000
bushels sold to export interests, helped to steady the corn
market; bookings to arrive, however, were larger. Cables
reported adverse hot weather still prevails in Argentina, and
this, together with export sales of almost 2,000,000 bushels
this week, during a period when demand normally is quiet,
indicated domestic corn is attractively priced abroad. On
the 3d inst. prices closed unchanged to He. higher. The
steadiness of corn was influenced largely by the pronounced
strength of wheat. Some buying of corn was attributed to
exporters but little export business was confirmed. • Traders
wratched Argentine weather news and although the corn belt
there got no relief over the week-end, scattered showers
were reported today. A cable to a grain house estimated the
maximum exportable surplus of new Argentine corn at around
112,000,000 bushels, which is below normal. On the 4th
inst. prices closed He, to He. net higher. Corn traders
ignored the action of wheat and bid prices fractionally
higher throughout the session. Exporters were in the mar¬
ket, taking about 85,000 bushels at Chicago, and sales abroad
were estimated at more than 500,000 bushels. Buenos Aires
prices were up 2c. at one stage but closed He. higher.

On the 5th inst. prices closed H to %c. net lower. Rains
in Argentina, forecast of more moisture and declines of
as much as lHc. in corn values at Buenos Aires, depressed
the Chicago corn market. Prices were off about lc. at one
time. However, Argentine rains were understood to have
missed some important corn areas. A little American afloat
corn was sold for export^but business was slow even though
prices were favorable. Today prices closed unchanged to
%c. higher. While corn values were affected by the action
of wheat and by reports from Argentina that the drought
apparently has been broken in some districts, the market
found support at small fractional declines. Weather in the
United Kingdom is cold, which is expected to stimulate de¬
mand for corn. Inquiry for American corn for nearby de¬
livery was reported, but no sales could be confirmed early.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow - 67% HOL. 68 68% 67% 67%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
March — H 53
May - - 52% O 53% 53% 53 53%
July —— — 53% L 54% 54% 54% 54%
September — 54% 55% 55% 55% 55%
Season's High and When Made I Season's Low and When Made

March 56
May 60%
July 55%
September — 56%

July 28. 1938
July 23.1938
Sept. 24, 1938
Jan. 4,1939

March 46
May.., 47%
July „ 48%
September 53%

Oct. 15. 1938
Oct. 18. 1983
Oct. 18. 1938
Dec. 23, 1938
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r Oats—On the 31st ult. prices closed l/ia, to V&q. net higher.
There was little to report concerning this market, its firmness
being influenced by the firmness of wheat and corn markets.
On the 3d inst. prices closed %c. to lMc. net higher. Oats
rose to new seasonal highs, influenced largely by the strength
in other grains. On the 4th inst. prices closed unchanged to

higher. All oats contracts reached new highs for the
season, but trade was quiet. Scarcity of good quality oats
was reported, with No. 2 grades bringing premiums over
futures.

On the 5th inst. prices closed % to %c. net lowTer. With
wheat and corn prices lower, the oat market also showed
heaviness. Today prices closed unchanged to %c. up.
This market was quiet but steady.
daily closing prices of OATS FUTURES IN CHICAGO

Sal. Mon. Tues. Wed. Thurs. Fri.
May 30 H 30% 30% 30 30
July 28% O 29% 29% 29 29%
September 28% L 29% 29% 28% 28%
Season's Highland When Made • Season's Low and

May .30% Jan. 4,1939
July 29% Jan. 3, 1939
September .._ 29% Jan. 4, 1939

May 23%
July - 24%
September — 27%

When Made
Sept. 6, 1938
Oct. 18, 1938
Dec. 23, 1938

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
< Sal. Mon. Tues. Wed. Thurs. Fri.

May _ 29% H 30% 30% 30% 30
July O 29% 29% 29% 29%
October

.... L 30%

Rye—On the 31st ult. prices closed l^c. to 2c. net higher.
Rye rose substantially above the other grain markets, its
unusual strength being attributed largely to heavy purchasing
by distilling and elevator interests. Added to this was a

relative scarcity of offerings. On the 3d inst. prices closed
%c. to lMc. net higher. „ A strong wheat market had its
effect on rye values, and influenced considerable buying of
rye for commercial account. On the 4th inst. prices closed
y8e. to net lower. The heaviness displayed in rye
futures was attributed largely to profit-taking.

On the 5th inst. prices closed % to %c. net lower. , The
weakness of wheat and corn induced some selling of rye,
and there being no appreciable support, prices eased. Today
prices closed unchanged to %c. higher. This market was
also relatively quiet, with the undertone firm.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May _ 48% H
July:. _ _____ 48% O
September 48% L

49%
49%
.49%

48% 47% 47%'
49 48% 48%
49% 48% 49%

Season's High and When Made ' I Season's Low and When Made
May 53% July 25. 19381May 41% Sept. 7.1938
July... 49% Jan. 4. 19391 July... 44% Nov. 7,1938
September— 49% Jan. 3, 19391September ... 45 Dec. 23,1938

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

December.* 42% H ....

May _ — 43% O 44% 44% 43% 43%
July 43% L 45% 44%
October

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
* ■ Sat. Mon. Tues. Wed. Thurs. Fri.

December 37% H
May ...38% O 39% 39% 39 '39%
July 37% L 38% 38% 38% 38%October

....

Closing quotations were as follows:

; • FLOUR „ .

Spring Pat. high protein.5.10@5.25
Spring patents & 4.65@4.85
Clears, first spring _4.20@4.40
Hard winter straights..__4.45@4.65
Hard winter patents 4.65@4.85
Hard winter clears Nom.

.■ft . ' r

Wheat, New York-
No. 2 red, c.i.f., domestic... 87
Manitoba No. l.f.o.b.N.Y. 73%

Corn, New York—
No. 2 yellow all rail 67%

Rye flour patents 3.65@3.75
Seminola, bbl.t Nos. l-3_.5.65@5.75
Oats good 2.70
Corn flour 1.65
Barley goods—
Coarse. 3.25
Fancy pearl.(New) Nos.
1.2-0,3-0.2 4.50@5.00

GRAIN!
Oats, New York—
No. 2 white 42%

Rye, United States C. I. F... 67
Barley, New York—
40 lbs. feeding.. .*55%
Chicago, cash 55-63

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—

Chicago
Minneapolis
Duluth

Milwaukee.
Toledo

Indianapolis
St. Louis..
Peoria
Kansas City
Omaha
St. Joseph.
Wichita
Sioux City.
Buffalo

Tot. wk. '38
Same wk '37
Same wk '36

Since Aug. 1
1938
1937

1936

Flour

bbls.\§6lbs

162,000

11,000

81,000
39,000
15,000

308,000
297,000
358,000

9,244,000
8,400,000
9,391,000

Wheat

bush 60 lbs

71,000
347,000
317,000

46,000
29,000

135,000
5,000

516,000
202,000
47,000
31,000
15,000
49,000

1,810,000
2,201,000
2,073,000

214,563,000
200,038,000
149,438,000

Corn

bush 56 lbs

604,000
139,000
388,000
56,000
131,000
323,000
387,000
242,000
190,000
199,000
59,000

41*666
402,000

3,161,000
7,781,000
2,914,000

154,480,000
126.857,000
87,387,000

Oats

bush 32 lbs

249,000
70,000
62,000
10,000
31,000
102,000
62,000
20,000
48,000
113,000
61,000

13*666
86,000

927,000
1,228,000
921,000

59,954,000
69,422,000
45,852,000

Rye

bush 56 lb

22,000
43,000
15,000
20,000
6,000
19,000
14,000
11,000

1,000

151,000
246,000
395,000

17,582,000
19,600,000
10,543,000

Barley

bush 48 lb

264,000
275,000
50,000

212,000

61,000
24,000

11,000
72,000

969,000
1,270,000
680,000

58,308,000
57,454,000
58,031,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Dec. 31, 1938, follow:

Receipts at-

New York.

Philadelphia
Baltimore..
NewOrl'ns*
Galveston—
St.John,W.
Boston
Victoria
Halifax

Tot. wk. '38
Since Jan. 1

1938

Week 1937.
Since Jan. 1

1937

Flour Wheat Corn Oats Rye Barley

bbls 196 lbs

126,000
27.000
18,000
24,000

4*2*666
20,000

18*666

bush 60 lbs

96,000
73,000
374,000
193,000
311,000
48,000

84*666

bush 56 lbs

95,000
209,000
543,000
280,000

*42*,000

bush 32 lbs

8,000
< 6,000

16,000
12,000

*8*666
*

6*000

bush 56 lbs

20^606

bush 48 lbs

12,000

3*3*,000

275,000

14,737,000

1,179,000

132,237,000

1,169,000

90,380,000

56,000

7,598,000

20,000

3.468,000

45.000

2,662,000

199,000

14,200,000

1,737,000

103,833.000

1,058,000

35,652,000

49,000

6,491,000

112,000

6.765,000

383,000

12,309,000
* Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Dec. 31, 1938, are shown in the annexed
statement:

. •

Exports from— Wheat Corn Flour Oats Rye Barley

New York

Philadelphia

Bushels

177,000
8,000

142,000

256*000
80,000

320,000
48,000

"

84*666

Bushels

.136,000
43,000

1*29*666

25",000

42*666

Barrels

47,465
"

l",666

"e'ooo

4*2*666
18,000

Bushels Bushels Bushe's

15,000

Baltimore
Norfolk

,

Texas City
New Orleans
Galveston
St. John, West
Halifax
Victoria

Total week 1938-.
Same week 1937

2,000

"moo
*3*3",000

1,115,000
1,687,000

375,000
2.210,000

114,465
88.770

8,000
16,000 64",000

48,000
392,000

The destination of these exports for the week and since
July 1, 1938, is as below:

Exports for Week
and Since

July 1 to—

Flour Wheat Corn

Week
Dec. 31
1938

Since

July 1,
1938

Week
Dec. 31,
1938

Since

July 1,
1938

Week

Dec. 31,
1938

1

Since
July 1,
1938

United Kingdom .

Continent., i.....
8o. & Cent. Amer.
West Indies.
Brit. No. Am. Col.
Other countries-

Total 1938...—
Total 1937

Barrels

48,595
4,620
15,250
32,500

13",500

Barrels

1,191,441
439,778
311,500
687,000
46,000
123,994

Bushels

732,000
342,000
4,000

37",000

Bushels

47,231,000
35,911,000

195,000
' 28,000

879",000

Bushels

332,000
43,000

Bushels

28,163.000
23,870,000

5,000

100,000

114,465
88,770

2,799,713
2,682,161

1,115,000
1,687,000

84,244,000
71,541,000

375,000
2,210,000

52,138,000
6,517,000

AJUV fiOlMAO VJU
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granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 31, were as follows:

GRAIN STOCKS
'

. Wheat Corn
United States— Bushels Bushels

Boston.
New York 19,000 \ 451,000
Philadelphia.. 460,000 514,000
Baltimore 677,000 485,000
New Otleans 932,000 1,329,000
Galveston 5,447,000 6,000
Fort Worth.. 6,277,000 270,000
Wichita... 2,427,000
Hutchinson 5,661,000
St. Joseph 2,320,000
Kansas City—___—... 28,483,000
Omaha.. ... - 4,934,000
Sioux City.. 661,000
St. Louis.— ——' 3,245,000
Indianapolis... 754,000
Peoria .......— 29,000
Chicago

"

afloat
Milwaukee J 1,161,000 1,946,000
Minneapolis. - 12,420,000 5,566,000
Duluth. 9,914,000 3,205,000

" afloat..." 232,000
Detroit..... - 145,000 1 2,000
Buffalo 9,057,000 4,216,000

«'
afloat 9,019,000 793,000

749,000
2,969,000
6,747,000
1,117,000
2,375,000
1,290,000
295,000

8,860,000 12,273,000
1,538,000 2,268,000

Oats

Bushels

2,000
5,000
20,000
30,000
3,000

»

153",000

123,000
864,000
354,000
87,000
328,000
580,000

2,780*666
77,000
366,000

5,205,000
4,292,000

"*5*666
608,000
394,000

Rye
Bushels

T.666

*76*,000
10,000

37,000
1,000

Barley
Bushels

383,000
98,000
49,000
28,000

* 738,000
626,000
6,000

3,558,000
1,668,000

"*2*666
775,000
258,000

14,000
1,000
1,000.

"4*066
7,000

15,000
127.000
345.000
74,000
74,000

6*9*666
508,000

1,820*666
5,383,000
1,154,000

iso'ooo
775,000
496,000

Total pec. 31, 1938..114,672,000 48,806,000 16,276,000 8,304,000 11,022,000
Note—Bonded grain not included above: Duluth, 1,000 bushels; total, 1,000

bushels, against 145,000 bushels in 1937. Wheal—New York, 761,000 bushels;
New York afloat, 110,000; Buffalo, 780,000; Buffalo afloat, 3,441,000; Erie, 1,826,-
000; Albany, 851,000; Philadelphia, 157,000; total 7,926,000 bushels, against
4,704,000 bushels in 1937.

Wheat
Canadian— ' Bushels

Lake, bag, river—seab'd 33,375,000
Ft. William & Pt. Arthur 38,264,000
Other Can. & other elev. 89,522,000

Corn
Bushels

Oats »

Bushels

1,733,000
817,000

6,320,000

Rye
Bushels

137,000
861,000

1,029,000

Barley
Bushels

1,229,000
874,000

5,570,000

Total Dec. 31, 1938-161,161,000 ...:

Summary— *
American... 114,672,000 48.866,000 16,276,000
Canadian 161,161,000 8,870,000

8,870,000 2,027,000 7,873,000

8,304,000 11,022,000
2,027,000 7,673,000

Total Dec. 31, 1938-275,833,000 48,866,000 25,146,000 10,331,000 18,695,000

The world's shipment of wheat and corn, as furnished bv
Broomhall to the New York Produce Exchange, for the week
ended Dec. 30, and since July 1, 1938, and July 1,1937, are
shown in the following:

Exports

No Amer.

Black Sea.

Argentina-
Australia .

India
Other
countries

Total—

Wheat Corn

Week
Dec. 30,
1938

Since

July 1,
1938

Since

July 1,
1937

Week

Dec. 30,
1938

Since

July 1,
1938

Since

July 1,
1937

Bushels

2,972,000
2,512,000
1,186,000
2,471,000

968,000

Bushels

123,856.000
62,688,000
29,737,000
44,767,000
7,344,000

20,152,000

Bushels

97,720,000
55,986,000
20,970,000
40,758,000
11,104,000

11,840,000

Bushels

374,000
952,000

2,792,000

1,483,000

Bushels

54,641,000
7,047,000
84,135,000

Bushels

6,085,000
2,877,000

171,585,000

26,661,000 58,705,000

10,109.000 288,544,000 238,378.000 5,601,000 172,484,0Q0 239,252,000
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Corn Loans of CCC Aggregated $18,424,935 on 32,-
326,818 Bushels Through Dec. 29—The Commodity
Credit Corporation announced Dec. 30 that, through Dec.
29, loans made by the Corporation and lending agencies
under the 1938-39 corn loan program aggregate $18,424,-
934.53 on 32,326,818 bushels. The loans by States are as
follows:

State—

Colorado
Illinois.----.

Indiana

Iowa.,
Kansas.---.

Minnesota -.

Amount

SI,987.69
. 3,620,883.84
. 845,018.36
.10,507,592.69
. , 154,906.50
. 1,184,609.16

Bushels

3,487
6,175,412
1,482,656
18,435,585

271,764
2,078.295

State—

Missouri.-.-..

Nebraska
Ohio

Pennsylvania..
South Dakota.
Wisconsin

Amount

900,521.72
864,915.62
56,970.65
1,134.87

382,859.53
3,534.00

Bushels

1,580,010
1,518,212

99,772
1,991

673,434
6,200

CCC Loans on Wheat Through Dec. 29 Aggregated
$37,968,128 on 64,655,769 Bushels—Announcement was
made on Dec. 30 by the Commodity Credit Corporation that
''Advices of Wheat Loans" received by it through Dec. 29,
1938, showed loans disbursed by the Corporation and held
by lending agencies on 64,655,769 bushels of wheat, aggre¬
gating $37,968,128.28 averaging .5872 cents per bushel.
Figures showing the number of bushels on which loans

have been made by States are: , •
Form A Form B

Stale— Bushels Bushels

Arkansas
' 835

California — 6,006 1,009

Colorado 489,448 187,896

Idaho 1,829,914 2,851,023
Illinois------ 138,858 750,453

Indiana 93,322 51,175

Iowa 112,591 217,836
Kansas... 3,097,873 3,856,680
Kentucky.

' 214,156

Michigan 95,927 10,221
Minnesota 1,537,480 3,078,305
Missouri 43,236 191,204

Montana 4,056,633 7,394,524

Nebraska... 2,155,046 1,203,211

Form A
BushelsState—

New Mexico.i
North Dakota..-
Ohio-
Oklahoma-

Oregon..
South Dakota
Tennessee
Texas 170,306
Utah. 676,042
Virginia
Washington 775,620
Wisconsin.-- 838
Wyoming 168,938

2,501,245
141,610
441,685
336,692

1,522,466

Form B
Bushels

2,755
6,688,554

959

3,902,708
6,736,964
1,258,936
137,007

1,772,383
418,331
29,462

2,747,049
304,367
256,090

Weather ^Report for the WeelcjEnded Jan. 4—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Jan. 4, follows:
The cold waves that prevailed over much of the country the latter part

of December were short-lived as the beginning of the new year brought
much warmer weather to nearly all sections. In fact the reaction was so
rapid that by Monday, January 2, record-breaking high temperatures for
January were reported in some midwestern sections. At the close of the
week much colder weather had overspread the Northeastern States with
temperatures considerably below zero in the interior and eastern Canadian
Provinces, but elsewhere there was a rather general tendency to warmer.
The cold wave early in the week brought the lowest temperatures for the

season to a considerable northwestern area with subzero readings extend¬
ing to south-central Iowa. The lowest temperature reported from a first-
order station was —30 degrees at Williston and Devils Lake, N. Dak., on
December 29. Farther north in Canadian Provinces the lowest was —48
degrees at Prince Albert, Saskatchewan, on the previous day. In the
Northeastern States the minimum was —14 degrees at Greenville, Maine.
Freezing weather extended as far south as the east Gulf coast. In the
Mississippi Valley the minima ranged from —16 degrees at Minneapoli-
St. Paul, Minn., to 32 degrees at New Orleans, La., but freezing tempera¬
tures did not reach south Atlantic districts nor southern Texas; the lowest
reported in southern Florida was 66 degrees.

The weekly mean temperatures were above normal in much of the
Atlantic area and in nearly all sections west of the Mississippi River, though
the west Gulf area and a limited central-northern section were colder than
normal. In central States between the Mississippi River and the Rockies
the average temperature for the week was abnormally high, ranging gen¬
erally from 5 degrees to about 10 degrees above normal. Also frorp the
Rocky Mountains westward high temperatures for the season prevailed,
especially In the Northwest where they averaged from 10 degrees to as
many as 18 degrees above normal. The country, as a whole, averaged,
considerably above normal in warmth.
A large northwestern area had more or less precipitation; otherwise west

of the Mississippi River there was practically no rain or snow. East of
the Mississippi the Southeast had moderate rain and light to moderate
rain or snow were general from the Lake region eastward, but the interior
had a practically rainless week.
While the coldest weather of the winter overspread much of the country

east of the Rocky Mountains, no serious damage has been reported. There
is indication of some harm to winter grains in the central Mississippi Valley
and in parts of the Ohio Valley, but nothing of a serious nature. Also very
little damage is reported from southern truck-growing regions.

fyluch of the week was favorable for outside operations, but work on
farms was inactive, principally because of the holidays. Additional rains
in the Southeast were helpful to winter crops, but Florida was again missed *
and truck is being retarded by dryness in that State. An outstanding
feature of the week's weather was the abnormal warmth over a large north ¬
western area, with helpful moisture in Washington and Oregon; vegetation
shows some greening on lower elevations, with frost out of the soil. Snow
cover east of the Rocky Mountains at the close of the week was confined
to the more northern sections of the country, principally from North
Dakota and northeastern South Dakota eastward over the Lake region
to New England. ' «
Except locally, such as Florida and parts of Illinois, soil moisture east

of the Mississippi River is still ample for present needs. However, be¬
tween the Mississippi River and Rocky Mountains there is still a wide¬
spread need for rain with the drought becoming gradually more intense
in much of the Great Plains. In the immediate trans-Mississippi States
moisture is needed in southern Iowa and northwestern Missouri, while
there is a widespread need from Oklahoma northward, with the topsoil
extremely dry and in a dangerous condition for drifting in much of the
southwestern Plains. In Texas conditions show considerable improve¬
ment since the recent rainfall, while ranges have revived in the far South¬
west. *

Small Grains—There was some unfavorable alternate freezing and
thawing in parts of the Ohio Valley and indications that wheatwas adversely
affected to some extend by the low temperatures in the absence of snow
protection; however, on the whole, conditions continue favorable for
winter-grain crops east of the Mississippi River.
Between the Mississippi River and Rocky Mountains no material change

is reported, except for a progressively increasing need for moisture In
much of the western Winter Wheat Belt. In Texas, in addition to main¬
taining favorable status In the Panhandle, wheat shows some improvement
with better moisture condition, but more rain is needed in many places,
especially for germinating late-seeded grain. In Oklahoma wheat made
very little growth and is in poor condition in much of the State.
In Kansas the crop continues to deteriorate, except in the extreme

southeast where it is holding its own; topsoil is very dry and in great dan¬
ger of blowing, but little harm has resulted from this cause so far. Mois¬
ture is needed in southern Iowa and northwestern Missouri, while it con¬
tinues unfavorably dry in Nebraska.

Snows of the week were favorable in northern and eastern Montana,
but snow protection Is inadequate in much of that State. West of the
Rocky Mountains conditions continue mostly favorable, especially in Idaho
and the eastern Great Basin. In Washington, under the influence of
abnormal warmth, wheat shows some greening; in the wheat belt the
oil is unfrozen and bare of snow.

Financial Chronicle Jan. 7, 1939

THE DRY GOODS TRADE
New York, Friday Night, Jan. 6. 1939,

Mild temperatures prevailing during part of the week, in¬
terfered somewhat with consumer response to the customary
early January clearance sales. Apparel demand was par¬
ticularly affected, while home furnishings and white goods
made a fairly satisfactory showing. Department store sales
the country over, for the week ending Dec. 24, according to
the Federal Reserve Board, were 13% above the correspond¬
ing week in 1937, although allowance must be made for the
fact that the week had one more business day than last year.
In New York and Brooklyn stores, sales also gained 13%,
while in Newark establishments the increase reached 15.8%.
Early estimates for the entire month of December, forecast
a volume approximately equal to December, 1937, not¬
withstanding the fact that prices this year averaged 6%
lower. For the year 1938, the Controllers^ Congress of the
National Retail Dry Goods Association estimates the dollar
volume of department store sales 73^% below the previous
year.
Trading in the wholesale dry goods markets was seasonally

quiet, although numerous small orders by retailers for
January sales merchandise enlivened activities to some ex¬
tent. The urgency of these orders was viewed as confirming
previous reports of greatly depleted stocks, and was, con¬
sequently, construed to presage the early revival of buying
activities on the part of retail merchants. Meanwhile, de¬
livery difficulties in a number of staple items such as sheet's
and pillowcases, have become more pronounced, and ship¬
ments on some wanted constructions were reported to be far
behind, on older contracts. Doubts also were expressed
whether it will be possible to obtain adequate delivery on
white goods for January promotions. Business in silks turned
seasonally dull, but prices held steady reflecting the sound
statistical position of the market. Trading in rayon yarns
remained quiet. However, with a substantial volume of
orders on the books for January and February shipment, and
with surplus stocks in producers hand showing a further
shrinkage, the nearby outlook continued to be regarded as
very promising, notably for the finer counts in which short¬
ages of certain popular numbers are said to exist. Ruihors of
an impending moderate advance on acetate yarns were
again in circulation.

Domestic Cotton Goods—Trading in the gray cloths
markets, following the previous week's buying flurry, slowed
down considerably, although prices held firm, indicative of
the general view, that after a short pause, buying activities
will be resumed on a substantial scale. Converters' stocks of
cloths are believed to be far below last year's levels, and
early replenishment will be required, particularly if the
movement of finished goods should show an improvement
Attempts of prospective buyers to obtain prices concession,
met with scant success, as it was felt that existing mill stocks
are not excessive, and could be easily absorbed by the trade.
Business in fine goods continued fairly active, and buyers
displayed more willingness to anticipate their Spring re¬
quirements. Combed lawns moved in fail volume, and there
was active interest in poplins and in carded piques. Closing
prices in print cloths were as follows: 39 inch 80's, 6^5 to
6J4c., 39 inch 72-76's, 5% to 6c., 39-inch 68-72's, 5J£c.,
38^-inch 64-60's, 4^ to 4^c.? 38^-inch 60-48's, 3J^c.
Woolen Goods—Trading in men's wear fabrics was again

hampered by the inability of producers, because of clogged
order books, to promise early deliveries on new purchases.
As a result of further demands for quicker shipment on

existing contracts, mill operations were again increased.
While the major part of Spring requirements has been cov¬
ered by clothing manufacturers, it is expected that the show¬
ing of Fall collections will start next month, with predictions
of early substantial orders by cutters. Rumors of impending
considerable importations of foreign woolens continued to

. circulate in the market. Reports from retail clothing centers
made a less satisfactory showing, as mild temperatures af¬
fected consumer response to clearance sales. Business in
women's wear goods remained seasonally spotty, with trans¬
actions confined to scattered sales of spot lots for the manu¬
facture of Winter apparel for special promotion sales. Some
demand appeared for snow suit fabrics, but because of small
available supplies, few actual sales were consummated.

Foreign Dry Goods—Trading in linens started the new
year in somewhat livelier fashion, owing to the entry into
the market of the first quantities of goods brought in under
the new British-American trade agreement. While some
time will have to pass before the full effect of the new tariff
rates can be properly gauged, it is expected that prices on
better household linens are likely to undergo a substantial
reduction. Business in burlap expanded moderately, as
users showed more willingness to replenish their depleted in¬
ventories. Prices ruled higher, notwithstanding the further
rice in Calcutta stocks during December. Domestically
lightweights were quoted at 3.75c., heavies at 5.05c.
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State and City Department

MUNICIPAL BOND SALES IN DECEMBER
AND FOR THE YEAR 1938

The final month of the calendar year 1938 witnessed the
marketing of a large supply of hew issues of State and munic¬
ipal bonds amounting in the grand aggregate to $131,109,489.
While the output fell below the volume in November when
the figure was $157,244,590, this was due in great measure
to the sale in the earlier month of such unusually large issues
as those of $40,000,000 by New York City, $25,000,000 by
the State of Connecticut and $24,432,000 by the State of
Massachusetts. The rapid pace at which the; new issue
market functioned in the past month is illustrated in the
fact that there were no less than 24 individual awards of

$1,000,000 or more. Furthermore, despite the large supply
of new offerings, investment bankers experienced practically
no difficulty in redistributing the new acquisitions. This
was true notwithstanding a further firming of the price
structure the effect of which, according to various indices,
was to reduce the yields on tax-exempt securities to levels
far below those which obtained at the close of 1937.
A feature of the December borrowings was the disposal of a

considerable number of revenue issues, several of the largest
of which are included in the tabulation which is given further
along in this article. Of interest, too, was the extent of the
month's sales accounted for by the Reconstruction Finance
Corporation. This ageney, in addition to conducting one
of its regular operations involving the public sale of a series
of municipal issues taken over from the Public Works
Administration, also was responsible for the appearance of
such items as the $13,556,000 Metropolitan Water District
of Southern California bonds and the $1,800,000 Westchester
County, N. Y., cross county parkway loan. The coast
issue brought a' price of 108 in contrast with that of 107 at
which $60,000,000 bonds of the same issuer were marketed
by the RFC last June. It should also be noted that while
both of these offerings were designated for refunding pur¬
poses, they are treated as new capital borrowings in our
analysis of municipal borrowings. The reason for this is the
bonds , had not previously been placed in the' private market
and the refunding: status was achieved through the simple
exchange of the new 4% bonds for the originally issued 5s,
We wish to again point out. that municipal loans sold directly
to„ Federal agencies are not treated in our tables unless and
until they have been absorbed by private investors."
In summarizing the results of State andmunicipal financing

during the year 1938 the principal feature concerns the
falling off, in contrast with record for preceding years, in
the emissions for refunding purposes. Specifically, while the
aggregate principal amount of bonds brought out in the year
reached $1,089,495,844, only $127,812,430 was made up
of refunding loans. In 1937 when the awards were only
$902,307,162, refunding items amounted to no; less than
$190,678,795. It was in the two earlier years, however,
that financing of that character was accomplished on a

remarkably heavy scale. Loans in that category in 1936
totaled $382,442,632 in which period the grand aggregate of
sales was $1,117,351,518. In the case of 1935 total disposals
reached $1,220,150,097, of which $365,150,304 was for re¬

funding. In considering these figures it should be remem¬
bered that in the years of 1930, 1929, 1928 and 1927, when
the annual output was never less than $1,400,000,000, the
largest amount for refunding was established in 1930 when
the figure was only $53,045,132. The falling off of this type
of issue in the past two years, particularly in 1938, must be
ascribed to the fact that most of the municipalities which
were able, through exercise of callable feature, to refinance
some of their higher interest bearing debt at lower cost have
exhausted the possibility in that direction. Another factor
would appear to be the desire of taxing units to pay off
maturing bond principal from current tax revenues rather
than through the medium of refunding issues.
Considered in its entirety, the recent year was a highly

favorable period for tax-exempt financing, not only with
respect to ability to dispose of issues, but of equal importance
in the matter of the cost of such credit. Market conditions
became progressively better following the introduction of
various credit inflation moves by the Federal Government in
the month of April. The effect of these measures was to
create a condition of extreme ease in the money and credit
markets. With demand for credit from other sources being

of negligible character,; in relation to the ever present large
supply of investable funds, taxing units entering the new
capital market were able to satisfy their requirements on an
extremely favorable cost basis. This was in marked contrast
with the situation which prevailed throughout most of 1937
following the Government's action, in January of that year,
in reversing its monetary policy with a view toward prevent¬
ing a speculative increase in credit. ; In connection with the
volume of tax-exempt financing negotiated last year, it is
to be observed that such borrowing, particularly in the latter
months, was greatly stimulated by the pump-priming efforts
of the PWA. States and municipalities were again encour¬
aged to initiate various municipal improvements, the in¬
centive for which was.an outright Federal grant of 45% of
the total cost of projects. Needless to say, many com¬
munities,were quick to take advantage of the Government's
generosity and were equally swift to take advantage of the
excellent market conditions to finance their own share of
the projected expenditures. The WPA also was a potent
factor in the creation of new indebtedness. 1

In addition to the foregoing, the recent year was also
Potable by disclosure of the Federal Government's advocacy
of the ending of tax-exempt privileges on future issues of
Federal and State and municipal securities. Opening gun
in the campaign was sounded by President Roosevelt in a

message to Congress last April in which he declared that the
change could be effected through Congressional enactment'
of a "short and simple statute." This view is vigorously
contested by municipal bond attorneys and various other
authorities in the field of municipal government who contend
that any reform of that nature can only be effected by amend¬
ing the Constitution. The Council of State Defense, com¬
posed of the Attorneys General of most of the States, has
been formed for the purpose of resisting any effort to tax
future municipals by means of legislation. The question is
expected to be considered by the Congress now in session and
all indications suggest that opponents of the method ad¬
vanced by the President will present a united front in opposi¬
tion. to the proposal. It would appear to be a foregone
conclusion, moreover, that even if the Government is success¬
ful in having Congress enact such legislation, the U. S. Su¬
preme Court will be asked to rule on its constitutionality.
There were 24 flotations in amount of $1,000,000 or more

during December, as follows:
$15,250,000 Loa Angeles, Calif., Department ofWater and Power revenue

bonds were awarded to a syndicate headed jointly by Lehman
Bros, and Halsey, Stuart & Co., Inc., both of New York, at a
price of 100.006 for a combination of $8,740,000 3Mb, due
from 1939 to 1972, Incl.; $3,510,000 3Ks, due 1973-1978;
$1,750,000 2Mb, due 1939-1945, and $1,250,000 3s, maturing,
from 1946 to 1950, incl. Bid figured a net Interest cost of
about 3.62%. Reoffering was made at various yields and
prices according to coupon rate and maturity.

13,556,000 Metropolitan Water District of Southern California,
Calif,, 4% Colorado, River water works refunding bonds pur¬
chased from the Reconstruction Finance Corporation by, the
Chase National Bank of New York and associates at a price of
108. Due serially from 1946-to 1986, incl., and reoffered to
yield from 2.60% to 3.65%, according to maturity,

3,957,0Q0 Nassau County, N. Y., various purposes bonds bearing 2.40%
interest add due annually from 1940 to 1958, incl., were taken
by an account managed by the Chase National Bank of New
York at a price of 100.17, a basis of about 2.38%. Offered to
yield from 0-50% to 2.60%, according to maturity.

3,600,000 Toledo, Ohio, water works extension first mortgage revenue
bonds, including $3,434,000 2Mb due serially from 1941 to

i 1969, incl. , and $166,000 2Ms due in 1970, were sold to a bank¬
ing groupmanaged by Harris, Hall & Co. ofChicago at 100.008,
a 2.73% cost basis. City also sold in December an additional
$771,244 bonds.

3,524,000 Baltimore, Md., various new capital issues awarded to the
Chase National Bank of New York and associates as 2Mb, at
100.357, a basis Of about 2.11%. Due yearly from 1957 to
1970, incl., and reoffered on a yield basis of from 1.90% to
2.10%. A lower court decision during the month held that
the city could legally issue $4,025,000 bonds without first
obtaining voters' approval of the financing. Sale of this issue
on Nov. 28 was subsequently rescinded when counsel for the

- banking group questioned the city's right to incur the debt on
its own authority. The matter will be submitted to the Mary¬
land Court of Appeals for a final ruling.

3,199,000 San Francisco, Calif., school and hospital bonds were sold as
*

. 1Mb and 2s to a group managed by Halsey, Stuart & Co.,
Inc., New York, at 100.006, a basis of about 1.87%. Due
serially from 1940 to 1948. incl., and reoffered to yield, ac¬
cording tomaturity, from 0.40% to,2%.

3,000,000 Cleveland, Ohio, light and power plant first mortgage bonds
awarded to John Nuveen & Co. of Chicago and associates
as 3Hs at 100.118, a basis of about 3.48%. Due $100,000
each April 1 and Qct. 1 from 1940 to 1954, inclusive.

2,994,000 Alachua County Special Road and Bridge District No. 1,
Fla., refunding blonds, comprising $1,500,000 4s due from 1940
to 1952, incl., and $1,494,000 4Mb, due from 1952 to 1959,
with bonds maturing in 1953 and thereafter subject to call,
were purchased by a group composed of Leedy, Wheeler &
Co., Orlando, Clyde C. Pierce Corp. of Jacksonville and
John Nuveen & Co. of Chicago. Sale was made at a price of
97.50.

2,652,000 Gary Sanitary District, Ind., bonds of 1938 awarded to
H. B. LaRocca & Co., Inc. and Seipp, Princell & Co., both
of Chicago, jointly, as 3Mb, at par. Due in equal annual in¬
stalments from 1941 to 1966 incl. Bonds in amount of

S250,000 were delivered on Dec. 31, 1938 and delivery ofalance will be made in accordance with construction re¬

quirements.
2,599,000 Onondaga County, N. Y., various purposes bonds were

awarded to a syndicate beaded by Phelps, Fenn & Co., Inc.,
New York, as 1.70s, at 100.107, a basis of about 1.69%.
Due annually from 1939 to 1968, incl., and reoffered to yield
from 0.25% to 2.10%, according to maturity. jnj

2,500,000 Louisiana (State or) highway bonds were sold as 3 Mb and 4s
at 100.08, a 3.82% net interest cost, to a group managed by
Blyth & Co., Inc., New York. Due from 1942 to 1960, incl.,

, and reoffered from a yield of 2.50% to a price of par, according
to rate and date pf maturity.

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



148 Financial Chronicle Jan. 7,

2.150,000 BethlehemMunicipalWaterAuthority,Pa., bonds purchased
by Elkins, Morris & Co. of Philadelphia as 2Mb at 100.84, a
2.46%net cost. They mature from 1941 to 1903, incl.

2,000,000 Chicago, 111., refunding bonds -were taken by an account
headed by the Harris Trust & Savings Bank of Chicago as
1%h, at 100.71, a basis of about 1.59%. They mature from
1942 to 1945, incl., and were not publicly reoffered.

1,890,000 Suffolk County, N. Y., various purposes bonds purchased by
the Bankers Trust Co. of New York and associates as 1.60s
at 100.249, a basis of about 1.55%. Due from 1939 to 1953,
incl., and reoffered to yield from 0.30% to 1.90%.

1,800,000 Westchester County. N. Y., Cross-County Parkway revenue
bonds were sold by the Reconstruction Finance Corporation
to the Chase National Bank of New York as 3Ms, at the price
of 102 required by the Corporation, plus $36. Bonds are due
Dec. 1, 1950, and are subject to call. No reoffering was an¬
nounced.

1,700.000 Jamestown Bridge Commission, R. I., 4% bridge revenue
bonds were sold to Stranahan, Harris & Co., Inc., and James
H. Causey <& Co., Inc., both of New York. Due Dec. 1,1968.
and callable prior to that date.

1,600,000 Harrisburg, Pa., water Impt. bonds awarded to the First
Boston Corp., New York, and associates, as l%s at 100.54,
a basis of about 1.71%. Due yearly from 1942 to 1963, incl.,
and reoffered from a yield of 0.80% to a price of par.

1,400,000 Lake County, Ind., advancement fund bonds, due semi¬
annually from 1940 to 1949, incl., sold to a group headed by
Halsey, Stuart & Co., Inc., New York, as 2Ms. at 100.654.
Publicly offered to yield from 1% to 2.50%, according to

. , maturity.

1,345,000 Cincinnati, Ohio, new capital issues were taken by Brown
Harriman & Co., Inc., New York, and associates as l^s and

„ 3Ms, at 100.019, a net interest cost of 1.86%. Due serially
. from 1940 to 1979, incl., and offered for public investment to

yield from 0.40% to 2.10%, according to maturity.
1,175,000 Jacksonville, Fla., electric revenue certificates due from

1940 to 1951, incl., awarded to a syndicate managed by Phelps,
Fenn & Co., Inc., New York, as 2Mb and 4s, at a price of par,
a 2.37% net interest cost. Reoffered to yield from 0.75%
to 2.50%, according to interest rate and maturity.

1,080,000 Tennessee (State of) refunding and county reimbursement
bonds, maturing Dec. 1, 1949, were awarded to Lehman Bros,
of New York and associates as 2at 100.52, a basis cost of
about 2.45%. Reoffered to yield 2.35%.

1,054,000 Hudson County, N. J., maternity hospital bonds, maturing
serially from 1939 to 1977, incl., were awarded to a group
headed by Lehman Bros, ofNew York as 3s, at 101.08, a 2.93%
basis. Reoffered from a yield of 0-50% to a price of par for
the last maturing bonds

1.052,000 Flagler and Volusia Counties Ocean Shore Improvement
District. Fla., highway refunding bonds bearing interest at
rates of 4%. 4M% and 5%. were purchased by Leedy, Wheeler
& Co. of Orlando and the Clyde C. Pierce Corp. of Jacksonville,
in joint account. ,

1,000,000 Jackson, Tennv electric revenue bonds awarded to Smith,
Barney & Co., New York, and Hunter, Jones & Co. of Mem¬
phis, Jointly, at a price of 100.162 for a division of $503,000

due from 1941 to 1951, incl., and $497,000 2%s due 1952-
1959, a net interest cost of about 2.89%.

Local governments which appeared in the new issue market
during December were able, in the great majority of cases,
to readily dispose of their bonds, although as is usually true
in each month, some communities were unable to negotiate
loans for various reasons. These latter, however, were
minor in number compared to the large volume of awards
which were consummated, as previously discussed. In
giving below our regular summary of Unsuccessful offerings
the page number of the "Chronicle" is noted for reference
purposes: \ -
Page Name Int. Rate Amount

Alabama Polytechnic Institute,
Ala . - 4% $506,000

Arnold, Pa x 100,000
Aurora Township, Ohio 3% 6,000
Breaux Bridge, La not exc. 6% 28,000
Bremerton, Wash not exc. 6% 200,000
Burton Township, Mich... not exc. 6% 150,000
Castle Shannon 8. D., Pa x 25,000
Coal Township, Pa x 100,000
East Chic. Sanitary Dist., Ind..not exc. 4% 1,650,000
Ellington, Mo x 25,000
Finley, N.Dak.._T.x 7,000

3804 aJerauld County, S. Dak not exc. 4% 335,000
3952 Lampasas, Texas . x 100,000

Lisbon Special 8. D. 19, N. Dak.not exc. 4% 72,600
New Haven, Mich 4% 33,000
Poteet Ind. S. D., Texas x 40,000
Proctorville, Ohio 4% 2,300
Ridgely, Tenn , 5% 10,000

4089 bSouth Langhorne, Pa not exc. 4% 10,500
4086-cSouth St. Paul, Minn... not exc. 6% 528,000
3806 Stevens County S. D. 91, Wash.not exc. 4% 5,000
3806 Washington Toil Bridge Author¬

ity, Wash... x 4,700,000
3646 dWeehawken Township, N. J not exc. 6% 638,000
3646 West New York, N. J not exc. 6% 105,000
x Rate of interest was optional with the bidder, a New sale date is Feb. 7.

b Reoffered on Jan. 9. c Reoffered on Jan. 10. d Contractors' estimate of cost
of Improvement require an increase in amount of Issue.

Temporary loans negotiated by States and municipalities
during December amounted to $65,204,823, of which
$28,100,000 was accounted for by the City of New York.
As was also true in previous months much of the borrowing
was arranged at nothing more than nominal interest cost.
The City of Rochester, N. Y., to cite an example, obtained
$5,215,000 for a period of six months at 0.18%, less a

premium of $265 paid by the successful bidders. Some of
the other large issues were $4,000,000 by Boston, Mass., and
$2,950,000 each by Buffalo, N. Y., and Pittsburgh, Pa.
The Province of Ontario was responsible for the bulk of

the $22,790,280 of long-term financing accomplished by
Canadian municipal units in December, having disposed of
an issue of $16,500,000. The bonds, bearing 3% interest and
due in 11 years, were reported to have been accorded an
extremely favorable reception from Canadian investment
sources. The offering price was 99.50, affording a yield of
3.05%. Government used the proceeds to retire Treasury
bills. Temporary borrowing totaled $50,000,000 and con¬
sisted of the sale of that amount of Treasury bills by the
Dominion Government.
United States Possession financing in this country during

December was represented in the public sale of $2,625,000
Government of Puerto Rico irrigation refunding bonds to
the Chase NationalBank of New York and associates as 2J^s,
at 100.609, a basis of about 2.39%.

3793

3949
154

3944
3952
152

3950
3803
151
3946
3949

4088
3645

3805
3802
4090

Report

Sale postponed
Bids rejected
Sale postponed
No bids

Sale postponed
No bids

Bids unopened
No bids
Sale enjoined
No bids

No bids

Sale postponed
Bids rejected
Bids rejected
No bids

Not sold
No bids

Offering rescinded
Not sold
No bids
No bids

A

No report
Offering rescinded
No bids "

Below we furnish a comparison of all various forms
obligations sold in December during the last five years:

of

1938 1937 1936 1935 1934

Perm, munlc. loans,
(United States)...

* Temp. mun. loans,
(United States)

Canad. loans (temp.)
Canad. loans (perm.)
Placed in Canada.
Placed In U. 8...

Gen.fd.bds. (N.Y.C.)
Bds .ofU.S.Possess'ns

Total

$

131,109,489

65,204,823
50,000,000

22,790,280
None
None

2,625,000

S

85,222,370

113,973,325
50,000,000

8,818,900
None
None

575,000

$

96,994,934

121,007,701
50,000,000

26,320,150
None
None
None

$

133,567,228

80,940,500
20,000,000

13,095,600
40,000.000

None

None

$

121,702,118

59,071,823
None

40,383,275
None

None
None

271,729,592 258,589,595 294,322,785 287,603,328 221,157,216

xiiciiKiCo Temporary sccuriticb liwucu uy axcw iuijv vr/ m ltvchjuw i vm),
100,000 in 1938; $83,047,000 in 1937; $41,000,000 In 1936; $62,350,000 in 1935,
and $35,875,000 in 1934.

The number of municipalities emitting bonds and the
number of separate issues made during December, 1938, were
470 and 571, respectively. This contrasts with 561-660 for
November, 1938, and with 374-428 for December, 1937.
The following table shows the aggregate of State and

municipal permanent issues for December, as well as the
12 months for a series of years. The 1938 figures are subject
to revision by later advices:

Month of For the
December 12 Months

1938 $131,109,489 $1,089,495,844
1937 85,222,370
1936 96,994,934
1935. 133,567,228
1934 121,702,118
1933.......
1932....
1931
1930..
1929....

45,217,320
117,952,271
45,760,233
186,773,236
290,827,938

1928....... 149,428,822
1927 111.025,235
1926 144,878,224
1925 157,987,647
1924 93,682,986
1923 113,645,909
1922 66,049,400
1921 220,466,661
1920 55,476,631
1919 62,082,923
1918 22,953,088
1917. 32,559,197
1916...T.__ 35,779,384
1915 34,913,362

902,307,162
1,117,351,518
1,220,150,097
939,453,933
520,478,023
849,480,079

1,256,254,933
1,487,313,248
1,430,650,900
1,414,784,537
1,509.582,929
1,365,057,464
1,399,637.992
1,398,953,158
1,063,119,823
1,100,717,313
1,208,548,274
683,188.255
691,518,914
296,525,458
451,278,762
457,140,955

Month Oj
• For the

December 12 Months

1914.... $29,211,479 $474,074,395
1913 ... 44,635,028 403,246,518
1912 ... 27,657,909. 386,551,828
1911 ... 36,028,842 396,859,646
1910 ... 36,621,581 320,036,181
1909 ... ,31,759,718 339,424,560
1908 ... 28,050,299 313,797,549
1907 .. . 13,718,505 227,643,208
1906 ... 21,260,174 201,743,346
1905 ... 8,254,594 183,080,023
1904.... ... 9,985,785 250,754,946
1903 ... 13,491,797 132,846,535
1902 . . 149,498,689
1901 - ... 15,456,958 131,549,300
1900 ... 22,160,751 145,733,062
1899.... ... 4,981,225 118,113,005
1898 ... 7,306,343 103,084,793
1897 ... 17,855.473 137,984,004
1896 ... 10,664,287 106.406.060
1895 ... 8,545.804 114.021,633
1894 .^. 13,486,375 117,176,225
1893 ... 17,306,564 77,421,273
1892 ... 3,297,249 83,823,515

498.557.993

The monthly output in each of the years 1938
is shown in the following table:

1937
$

207,228,381 September..
42,987,742 October
59,345,983 November..
83,973,804 December..
51,219,386
112,050,839
83,719,511
52,720,544

1938
$

January.... 46,038,417
February 63,592,112
March 110,609,180
April 50,053,658
May 94,000,722
June ... 144,071,403
July 47,612,889
August 65,582,851

1938

74,797,414
104,783.119
157,244.690
131,109,489

Total.... 1,089,495,844
Average per
month 90,782,986

and 1937

1937
$

48,435,338
28,097,0
47,306,174)
85.222,370

902,307,162

75,192,263

The total of all municipal loans put out during the calendar
year 1938 was $2,743,399,306, including $1,089,495,844 of
new issues of long-term bonds by the States, counties arfl
minor civil divisions of the United States, $1,210,295,692
temporary municipal loans negotiated, $435,746,770 obliga¬
tions of Canada, its Provinces and municipalities (not in¬
cluding $571,000,000 temporary issues), and $7,861,000
bonds of United States Possessions. In the following table
we furnish a comparison of all these forms of securities put
out in each of the last five years:

1938 1937 1936 1935 1934

Permanent l'ns
(U. S.)

x Temp, loans
(U. 8.)

Canadian loans

(permanent):
Placed in Can
PlacedinU.S.

Bds.U.S.Poss's
Gen. fd. bonds,
(N. Y. City)

$

1089,495,844

1210,295,692

902,307,162

1060,407,627

$

1117,351,'518

884,297,770

$

1220,150,097

1035,337,775

$;

939,453,933

987,590,375

395,746,770
40,000,000
7,861,000

None

432,725,713
88,250,000
5,375,000

None

248,481,673
48,000,000
3,325,000

None

389,369,367
116,000,000
11,696,000

None

622,261,774
50,000,000

None

, None

Total 2743,399,306 2489,065,502 2301,455,961 2772,553,239 2499,306,082

x Includes temporary securities issued in New York City as follows: $367,100,000
in 1938; $482,647,000 In 1937; $359,488,000 In 1936; $496,810,100 In 1935, and
$526,089,100 In 1934.

Owing to the crowded condition of our columns, we are
obliged to omit tnis week the customary table showing the
month's bond sales in detail. It will be given later.

News Items
Kentucky—County Financial Problems Discussed—James

W. Martin, Kentucky Commissioner of Revenue and State
Local Finance Officer, said on Dec. 30 before the County
Judges' Association of Kentucky meeting in Louisville that
legislation is not necessary to remove at least in part "the
straight-jacket of poverty encasing many county govern¬
ments and the distressing financial burdens ofmost counties."
Martin suggested that this would require better control over expenditures

and an increase of revenue receipts. He indicated that adequate control
over receipts required that the system of accounting employed by counties
be revised and emphasized that revenues could be increased if a more
adequate assessing job were done.
In discussing county debt problems, Martin expressed the belief that

many existing defaults could have been averted had all-concerned been
thouroughly familiar with the financial conditions and prospects of the
counties involved. He said that the Department of Revenue would be
able to lend valuable assistance in the solution of deot problems by supplying
information to county officials and their creditors and by serving as an
arbitrator. It was pointed out that 1938 legislation, which provided that
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counties might deposit their sinking funds with the State for safe-keeping,was advantageous to both the county and its creditors because it fixed
responsibility in one place, improved investment opportunities and relieved
county officials of considerable clerical duties,
Martin said that the State was keenly interested in county financialproblems and that progress in their solution could be made if an attitudeof mutual cooperation existed between State and county officials and if itwere realized that final decisions and policies must be determined locally.

Municipal Bond Forum to Meet—Norman Thomas,
well-known member of the Socialist Party, will be the guest
speaker at a luncheon meeting of the Municipal Forum at
the Lawyers Club on Jan. 10. The luncheon will be at
12:15. Air. Thomas will take as his subject "Freedom in
Relation to the Economic System."

Municipal Bond Market for 1938 Surveyed—We quote
in part as follows from the customary year-end article written
by Bernard J. Larkin, Vice-President of Halsey, Stuart &
Co., Inc., New York and Chicago investment dealers, dealing
with the developments in the municipal bond field during
1938:
Reviewing the municipal bond market a year ago at this time we em¬

phasized scarcity of supply as a major factor in the existing situation andin the out look for the new year. The same observation might'well be
repeated as 1918 is reviewed and 1939 previewed. Such scarcity is pro¬
nounced when viewed in relation to the vast aggregate of idle funds which
continued to accumulate throughout the year just ended.
Total emmissions of long-term municipal bonds puoiicly offered in 1938

aggregated about $1,000,000,000. Of this total, refimdings, that is re¬
placement of one issue with another prior to maturity, constituted morethan one-tenth of the total, leaving a balance of around $900,000,000.Retirements in 1937 through single or serial maturities were reported atclose of $800,000,000 and in each of the preceding two years they wereabout the same. While 1938 retirements are not yet available, it appearssafe to assume that they will aggregate much the same as in the years im¬
mediately preceding, which means that net additions to the available supplyof municipal bonds was quite negligible during the year and in the three
years preceding.
The net effect of this situation, coupled with the conservative attitude

of investors growing out of the business unsettlement which prevailed
during much of the year, was that prices at the year end were considerably
stronger than at the beginning. The Dow-Jones average of 20 representa¬tive 20-year bonds, stated in inverse ratio to prices, stood at 3.18% at the
beginning of 1938. It recently stood at 2.80%, a rise of 38 basic points
during the year. The rise in the price level has been even more pronounced
when confined to the most highly regarded municipal credits. In fact,
on short and medium term maturities of top-grade issues, quotations nowstand at their all-time high.
Aside from the restricted net accretions to market supply of municipalsand the continuing apprehension of investors which served to focus demand

on the most conservative investments throughout tne year, several other
factors were at work to stimulate interest in the municipal market.
The business inactivity which characterized much of the year tended tolimit the volume of new corporate emissions, thereby relieving the municipal

market from the competition that would naturally attend an active corporate
new issue market. No less important than the limitations on the supplyside was the ever-expanding volume of idle funds pressing for employment.In this connection the reduction in reserve requirements of member banks
of the Federal Reserve System early in April served to stimulate the mu¬
nicipal market by forcing additional funds into the investment market.
Prices at that time were at tneir approximate low for the year and there¬

after rose steadily until August, when the foreign situation became so acute
as to retard activity and sharply depress the price level. With the amicable
settlement of the European tensions the domestic market quickly recovered
its earlier losses and the price level advanced to a new high for the year.
Meanwhile, excess reserves of the member banks of the Federal Reserve
System continued to amount again, achieving an all-time high of almost
$3,500,000,000 in December.
Among other influencing factors during the year, the November elections

were important, not so much for their immediate consequences as their
longer range portents. The pronounced trend toward greater conservatism
shown in the election results indicate a growing desire for less exoeriment
and reform in government and more effort toward recovery along conven¬
tional lines. Defeat of the California proposal of "$30 every Thursday"for qualified citizens was a hopeful development/ though offset to some
degree by Colorado's retention of an old-age pension plan that has already
brought financial problems to the State. *
The growing realization that public expenditures must be paid for by the

taxpayer, whether routed through the Federal Treasury or those nearer
home, coupled with increasing concern over the concentration of powers in
the centralized government, is probably one reason for the conservative
trend in the fall elections. The ultimate consequences of this trend, if
carried further, imply the transfer of some Federal spending to the States
and the municipalities, with the important corollary that such expenditures,
if authorized at all, are likely to be more closely scrutinized and more care¬
fully disbursed by local governments because they are more directly re¬
sponsible to the will of the taxpayer.

Municipal Finances Show Brighter Promise—Defmite
improvement in the financial health of local governments
over that of a year ago marks the beginning of 1939, the
Municipal Finance Officers' Association noted on Dec. 29.
Tax collections have about held their own, the Association pointed out.

Some defaults on municipal debis have been cleared up, and no new de¬
faults of any importance have occurred. Legislative trends damaging to
municipal credit, such as tax limitations, ho nestead exemptions and waiv¬
ing or canceling of tax penalties, have been halted. Some helpful legislation
has been adopted; for example, the recent constitutional amendments in
New York State, which will aid-in stabilizing municipal finance procedures.
Municipal bond prices improved greatly during the year. Interest costs

based on the bonds of 20 large cities decreased from 3.17 to 2.83%. This
reversed the trend of 1937, which brought an increase in .interest yields
from 2.62 to 3.17%. The favorable low interest rates are threatened to
some extent, according to the Association, by the expressed intent of the
Federal government to tax the income from State and municipal securities.
Despite the "fairly bright current picture," the financial condition of the

cities seems vulnerable in the future, the Association said. "Nothing
permanent can be planned until some definite policy on relief has been
adopted, and until it is clear where the shifting of revenues and activities
among govern nents will lead."
"During 1939, several of the factors affecting municipal credit will reach

a climax, the Association declared. "The relief problem will undoubtedly
take some definite turn. The legislatures of the States will all be meeting
and considering various types of social security, and both the Federal
government and the States will have to face more squarely the problem of
financing a government which is trying to meet extensive social demands."

New York, N. Y.—New Era in City Finance Expected—
Events of the year 1938 make last year "a major landmark"
in the fiscal history of New York City, Comptroller Joseph
D. McGoldrick declared on Jan. 2 in a report of the activities
of his office for the past 12 months. Record low interest
rates od city bonds and an all-time high in city credit fore¬
shadow the start of "a new era" in city finance, the Comp¬
troller announced.
A total of $133,000,000 in long term securities was sold at an average

interest cost to the taxpayers of 3%, which is a record rate for so large an
issue with as long a maturity, Mr. McGoldrick said. "A drastic cut" in
the interest paid on short term obligations marked another record. An
average interest of one-half of 1% was paid on a total of $367,800,000 of
short term borrowings, Mr. McGoldrick reported.
Broad reorganizations of the legal and accounting divisions of the office

under the supervision of Arthur V. McDermott and Joseph M. Cunning¬
ham, Deputy Comptrollers, were noted by the Comptroller. A moderniza-
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tion of the "archaic" accounting procedures which have been in effect forthe last quarter of a century has been started and by installing machinery,Mr. McGoldrick, with the cooperation of William Hodson, CommissionerofWelfare, has effected a decrease of nearly 150 employees in the bureau for
welfare payments, at a consequent saving of nearly $100,000. '
"The problem of transit unification has been one of my major concernsduring most of the year," the Comptroller declared. Conferences have

been held in this office among the representatives of the administration, ofthe Transit Commission and of the private companies. These will continue
until a solution is reached for "this most pressing situation."
A distinct improvement in the collection of back taxes is reflected in the

substantial reduction of revenue notes which were outstanding at the endof the year, the report stated. On Dec. 31, 1937, there were $57,047,000
outstanding. This has been reduced to $13,900,000 and by Jan. 9 therewill be sufficient cash on hand to cut the total to $5,400,000. While a
year ago $22,500,000 was outstanding in corporate stock notes and bond
anticipation notes which were awaiting refunding into long term debt, allof this has been redeemed.

New York State—Governor Recommends Care on Social
Laws and Action to Protect Civic Rights—Governor Lehman
recommended to the Legislature on Jan. 4 a long-range pro¬
gram designed to protect liberties of citizens by statutory
enactments and also through the field of economic better¬
ment. He ateo appealed for action that would preserve the
State's broad social and labor laws, according to Albany
news advices. •

In a lengthy speech to the opening session of the 162nd Legislature, Gov¬
ernor Lehman urged integration and improvement of laws enacted in the
last six years under Democratic and politically divided legislatures.
Explaining that new laws have placed "intricate and difficult tasks"

upon the Administrative branch of the State Government, Governor Leh¬
man said there was no question "that the efficiency of some of these laws
can be improved."

.

"We recall that often it was necessary to formulate them under pres¬
sure of emergency conditions," he said. "This is a good time to re-ex¬
amine the legislative Acts in order to strengthen the processes of their ad¬
ministration. We should smooth out any rough edges; we should correct
any mistakes disclosed by experience." '

,

He cautioned the Legislature to go slowly in adopting any plan of health
insurance, authorized by a constitutional amendment adopted last year,
and urged creation of a commission to study the entire problem.
"It is inadvisable for the State immediately to launch upon a programwhich will involve very large expenditures without first making a thorough

study of all aspects of the problem," he said.
Two constitutional amendments to Insure reapportionment of legislative

and Congressional districts every ten years and protect the State's water
power resources from exploitation headed his legislative requests.
He urged creation of a new agency in the Executive Department to

handle slum clearance and low cost housing for which a constitutional
amendment has made $300,000,000 available.
Other recommendations included:
Legislation to require principal payments on mortgages to speed taper¬

ing of the mortgage moratorium.
Legislation to prohibit wire tapping except with Supreme Court approval.
Establishment of mortgage banks.
Increasing State police personnel by 100 men.
Tightening of labor laws to prevent evasion. ^

Legislation to increase employment opportunities for youth.
Creation of a commission to consider problems of extending civil service

to all communities of the State.
Regulation of fee-charging employment agencies.
State control of outdoor advertising. , >

,

Regulation of sub-metering of utility service.
Governor Lehman emphasized the wide disagreement over methods of

providing health insurance, authorized by a constitutional amendment.^
Jt Petition Entered to List Additional Issues for Savings Bank
Investments—An initial application has been filed with the
New York State Banking Board to have eight debenture
issues, aggregating $577,723,000, added to the list of se¬
curities eligible for savings bank investment in the State,
the annual report of William R. White, Superintendent of
Banks, reveals.
The application follows an investigation by Savings Banks Trust Co. and

the Investment Committee of the Savings Banks Association into the
various classes of securities not at present legal for purchase by savings
banks. Savings Banks Trust Co. is making the application to the State
Banking Board. ' -

, •

(Mr. White's report is treated at greater length in our
Department of "Current Events and Discussions," on a
preceding page of this issue. » *

San Francisco—Oakland Bay Toll Bridge Bonds Discussed
—A booklet has just been issued by Kaiser & Co., Russ Bldg.,
San Francisco, entitled "San Francisco-Oakland Bay Toll
Bridge Revenue Bonds," which gives a comprehensive out- '■
line of the engineering and financial background of the
bridge. Some of the features treated in this interesting
booklet, besides the photographs, are the legal aspects of the
bonds as contained in the provisions of the California Toll
Bridge Authority Act; the authorization and conditions of
this particular financing set forth in some detail; the toll
covenants; debt service requirements; insurance; earnings
records, &c. This information should prove of value to
anyone interested in obligations of this type.

United States,—Finance and Management Chief Public
Welfare Concerns of 1939—With social welfare measures

representing the largest volume of legislation in 1938 for
the third consecutive year, the problems of financing welfare
needs and setting up organizations and personnel to ad¬
minister the various Federal State and local programs
received major emphasis, the American Public Welfare
Association said recently.
These problems, along with the clarification of relationships between the

different levels of government and the different services, remain the fore¬
most tasks for 1939, the Association said. Welfare financing to date has
remained on a temporary, emergency basis in most States, with only a few
of them undertaking careful tax studies to permit participation under the
Social Security Act, it was pointed out.
Proposals for internal reorganization were drawn up in at least 16 States

during the past year and will be introduced in 1939 legislative sessions.
California voters, for example, sanctioned complete reorganization of the
State Welfare Department to include all social services.
Provision of medical care for the dependent sick is an outstanding

problem faced by local governments, according to the Association. A
Nation-wide survey made in 1938 indicated widespread inadequacies in
this service, owing in part to duplication and diffused responsibility. To
aid in solution of the problem 20 medical and public health groups wiU in
the near future announce formulation of a proposed coordinated plan for
local governments to follow.
Choice of personnel for the growing number of positions in public social

work is increasingly being placed on the merit basis, the Association said.
During 1938 many States without State civil service enlisted the assistance
of the Federal Social Security Boar<} in setting up their new social security
agencies.

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



150 Financial Chronicle Jan. 7,

Bond Proposals and Negotiations
ALABAMA

ALABAMA, State of—DEBTREDUCED $2,910,000 IN FISCAL YEAR
—During the fiscal year ended Sept- 30,1938, the State ofAlabama reduced
its bonded debt by $2,910,000, according to the State Treasurer's report
which shows the total at $68,100,000 against $71,010,000 a year previously.
Debt as of Sept. 30 was composed of $16,210,000 highway bonds, first

issue; $19,590,000 highway bonds, second issue; $14,418,000 refunding
bonds; $9,325,000 harbor improvement bonds and $8,557,000 renewal term
bonds. At Sept. 30, 1937, the debt included $16,683,000 of first highway
bonds, $20,180,000 of second highway bonds, $16,015,000 refunding bonds,
$9,575,000 harbor bonds and $8,557,000 of term bonds.
Tax collections from motor vehicle license fees for the year were $2,-

831,558 compared with $2,819,219. , These revenues are pledged to pay
the first issue of highway bonds, service on which was $1,185,887 for
principal and interest in the last fiscal year and which will be $1,121,592
in the current year. Peak service for the issue which matures serially
through 1962 will be $1,762,885 in the fiscal year ending Sept. 30, 1943.
Collections of two cents from the six cents per gallon fuel tax in the last

fiscal year were reported at $4,482,741, an increase of $104,595 over collec¬
tions of $4,378,146 for the year ended Sept. 30, 1937. These revenues are
pledged to service the second issue of highway bonds, service on which for
the last fiscal year came to $1,477,055. In the present fiscal year service
requirements amount to $1,546,930 and this is the largest payment called
for in any one year over the life of the bonds which mature serially through
1959.

JACKSONVILLE, Ala.—BOND SALE DETAILS—It is stated by the
City Clerk that the $50,000 "water bonds purchased by Ward, Sterne & Co.
of Birmingham, as 3 Ms, at a price of 99.57, as noted here—V. 147, p.
3941—are due on Jan. 1 as follows: $1,000, 1940 to 1949, and $2,000 in
1950 to 1969, giving a basis of about 3.79%. Principal and interest (J-J)
payable at the First National Bank of Birmingham. Legal approval by
Storey, Thorndike, Palmer & Dodge of Boston.
"MOBILE, Ala.—BOND PURCHASE BID ACCEPTED—It is said tha?

the city, acting as sponsor for the Alabama State Docks construction work,
accepted a bid on Dec. 20 made by Newman, Harris & Co. of New Orleans,
and Watkins, Morrow & Co. of Birmingham, for the purchase of a block
of $175,000 State Dock bonds as 4Ms at par. -

ARKANSAS BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

ARKANSAS
ARKANSAS, State of— REPORTON 1938 BOND INTEREST PAY-

MENTS—As shown in a year-end compilation by State Treasurer Earl Page,
the State in 1938 paid $5,772,489.08 interest on all classes of direct bonded
indebtedness
Highway debt represented $5,131,792.21 of the payment and Confederate

pension bonds accounted for $384,895. Highway debt interest was divided
by descriptions as follows:
^Highway refunding bonds, series A, $3,149,160; series B, $286,155.43.
ifcToll bridge refunding bonds, series A, $239,100; series B, $27,504.98.
> Road district refunding bonds, series A, $1,232,528.95. (Series^B does
not bear interest.) tdf

• Municipal paving aid certificates, $174,562.53.
Funding notes of contractors, $11,034.84.
DeValls Bluff Bridge refunding bonds, $11,744,60.
BENTON COUNTY (P. O. Bentonville); Ark.—BOND SALE

DETAILS—We are now informed by Bess Pace, County Clerk, that the
$46,750 refunding bonds.purchased by W. J. Herring & Co., Inc. of Little
Rock, as 3Ms, as noted here recently—V. 147, p. 3339—were sold at par,
and they mature from 1939 to 1952. Coupon bonds, payable M-N.
MARVELL SCHOOL DISTRICT (P. O. Marvell), Ark.1—MATURITY

—It is stated by the District Secretary that the $22,000 school bonds pur¬
chased by the Public Works Administration, as 4s at par, as noted here on
Dec. 24—V. 147, p. 3942—mature $1,000 annually for a period of 13 years,
and $1,500 yearly for the succeeding 6 years.

OZARK, Ark.—BONDS DEFEATED—It is stated by the City Clerk
that at an election held on Dec. 31 the voters rejected the proposal to
issue the following bonds: $7,000 bridge construction; $4,000 street paving,
and $4,000 city hall bonds.

. SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee),
Ark.—RECEIVERSHIP ENDED BY COURTORDER—U. S. District Court
has entered order terminating receivership of the above district, which re¬
cently made effective plan to refinance $2,413,500 bonds on 75% basis,
including Reconstruction Finance Corporation loan equal to 60% of debt.
Balance will be paid from funds on hand. District was placed in receiver¬
ship seven years ago, and was placed in bankruptcy Aug. 16 to facilitate
refinancing of debt. ■

CALIFORNIA
CALIFORNIA, State of—BOND SALE—The $3,000,000 issue of

2M% semi-ann. veterans' Welfare bonds offered for sale at puDlic auction
on Jan. 5—V. 147, p. 3942—was awarded to a syndicate composed of Halsey,
Stuart & Co., Inc., the Bancamerica-Blair Corp.; Ladenburg, Thalmann
& Co., Geo. B. Gibbons & Co., Inc., all of New York; the Manufacturers &
Traders Trust Co. of Buffalo, the First of Michigan Corp., Detroit; Banks,
Huntley & Co., Inc. of Los Angeles, and Donnellan & Co. of San Francisco,
paying a price of 105.0166, a basis of about 2.07%. Dated Jan. 1, 1939.
Due from Feb. 1, 1940 to 1954 incl.
BONDS OFFERED FOR INVESTMENT—'The successful bidders re-

offered the above bonds for public subscription at prices to yield from 0.30
to 2.30%. according to maturity.

IMPERIAL COUNTY (P. O. EI Centro), Calif.—BOND SALE DE¬
TAILS—We are now informed by the Deputy County Clerk, that the $76,-
000 Brawley Union High School District bonds purchased by Miller, Hall
& Co. of San Diego, as noted here on Dec. 24—V. 147, p. 3942—were
sold as 5s at par. Due from Nov. 14, 1943 to 1948 incl.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND OFFER¬
ING—It is stated by L. E. Lampton, County Clerk, that he will receive
sealed bids until 10 a. m. on Jan. 10, for the purchase of a$20,000 issue of
West Whittier School District coupon or registered bonds. Interest rate
is not to exceed 5%, payable J-J. Denom. $1,000. Dated Jan. 1, 1939.
Due $1,000 from Jan. 1, 1941 to 1960, incl.
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL

BOND SALE—It is stated by the Chief Clerk of the Board of Supervisors
that the $40,000 issue of Bellflower School District bonds scheduled for
offering on Dec. 20, the sale of which was postponed, was awarded on
Jan. 3 to Kaiser & Co. of San Francisco, as 3Ms, paying a price of 100.04, a
basis of about 3.495%, Dated Jan. 1, 1939. Due $2,000 from Jan. 1,
1941 to I960 incl.
SCHOOL BONDS NOT SOLD—'The $12,500 issue of Palmdale School

District bonds offered on Dec. 20—V. 147, p. 3794—was not sold as no bids
were received. Interest rate not to exceed 5% payable M-S. Dated
Sept. 1, 1938. Due from Sept. 1, 1941 to 1953 incl. . .. , ' ' •

OXNARD HARBOR DISTRICT (P. O. Oxnard) Calif.—BONDS
SOLD—It is stated by E. H. Agee, President of the Board ofCommissioners,
that an issue of $1,750,000 harbor facility bonds was offered for sale on

Jan. 4 and was awarded to R. H. Moulton & Co. of Los Angeles, and
associates, paying a price of 100.01, a net interest cost of about 3.38%,
on the bonds divided as follows: $1,200,000 as 3 Ms. maturing $50,000 from
July 1, 1943 to 1966; the remaining $550,000 as 3Ms, maturing $50,000 from
July 1. 1967 to 1977 incl.
BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered the above bonds for public subscription from a yield of 2% on the
earliest maturity up to a price of 99.50 on the latest maturity.
Associated with the above firm in the purchase are the following: Blyth

& Co., Inc. of San Francisco; O'Melveny-Wagenseller & Durst; the Security-
First National Bank; Banks, Huntley & Co., all of Los Angeles; Sargent,
Taylor & Co. of San Francisco, and Hill, Richards & Co. of Los Angeles.
SAN DIEGO COUNTY (P. O. San Diego), Calif.—SCHOOL BOND

OFFERING—We are informed by J. B. McLees, County Clerk, that he
will receive sealed bids until 11 a. m. on Jan. 12, for the purchase of an
issue of $179,000 not to exceed 5% semi-ann. school bonds of the Coronado
Unified School District. Dated Dec. 15, 1938. Denom. $1,000. Due
Dec. 15, as follows: $8,000 in 1940 and 1941; $9,000 in 1942 to 1948, and
$10,000 in 1949 to 1958. Prin. and int. payable in lawful money at the
County Treasurer's office. Each bid must state that the bidder offers
par and accrued interest to date of delivery and state separately the pre¬
mium, if any, offered for the bonds bid for, and the rate of interest said
bonds shall bear. The approving opinion of Orrick, Dahlquist, Neff &
Herrington of San Francisco, will be furnished. Exclose a certified check
for not lrss than 3% of the amount of the bonds bid for, payable to the
Chairman Board of Supervisors.

COLORADO
EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. O. Colorado

Springs) Colo.—BONDS CALLED—It is stated byW. C. Bybee, District
Treasurer, that 4M% bonds numbered from 601 to 700, incl., dated Jan, 2,
1923, were called for payment as of Jan. 1 at the office of the County Treas¬
urer in Colorado Springs. Denom. $1,000. Interest ceased on Jan. 1.
FORT COLLINS, Colo.—BOND OFFERING—It is stated by Miles F

House, City Clerk, that he will receive sealed bids until 7:30 p. m. on Jan. 13
for the purchase of a $55,000 issue of refunding bonds, for the purpose of
refunding outstanding 4% refunding bonds of the series of 1929, callable
as of March 1, 1939. Interest rate is not to exceed 4%,"payable M-S.
Dated March 1, 1939. Denoms. $1,000 or $500. The bonds shall mature
$2,500 March 1,1940 to 1957, both inclusive, or in the alternative the bidder
may offer to purchase bonds in said amount to mature March 1, as follows
$3,000 in 1940 to 1957 and $1,000 in 1958. The city reserves the right to
redeem any part or all of the bonds outstanding on or at any time after
March 1, 1949, at par and accrued interest, or in the alternative the bidder
may offer to exchange, dollar for dollar, such refunding bonds for the bonds
to be refunded. The full faith and credit of the city will be pledged for the
punctual payment of the principal and interest of the bonds. Bidders will
name the lowest rate of interest at which they will purchase the bonds at
par, or exchange such refunding bonds, dollar for dollar, for the bonds to
be refunded. The final approving opinion upon the issue of bonds will be
given by such attorney as the purchaser might name and costs thereof to
be borne by the purchaser. The blank bonds will be furnished by the city.
Enclose a certified check for $5,000, payable to the City Clerk.

(These are the bondsmentioned in our issue of Dec. 31—V. 147, p. 4084.)
LOUISVILLE SCHOOL DISTRICT (P. O. Louisville), Colo.—

BONDS SOLD—It is stated by the Superintendent of Schools that $50,000
3M% semi-ann. building bonds approved by the voters at an election held
on June 24, have been purchased by the J. R. Mullen Investment Co. of
Denver, paying a price of 102, a basis of about 2.88%. Due $5,000 from
Nov. 1, 1939 to 1948 incl.

CONNECTICUT
MIDDLETOWN, Conn .—BOND OFFERING—Charles A. Chafee, City

Treasurer, will receive sealed bids until 3p.m. on Jan. 10, for the purchase
of $240,000 coupon, registerable as to principal/sewage treatment works
revenue bonds. Dated Jan. 1, 1939. Denom. $1,000. Due $12,000 on
Jan. 1 from 1940 to 1959, incl. Bidder to name the rate of interest in
multiples of H of 1%. Principal and interets (J-J) payable at the Hart¬
ford National Bank & Trust Co., Hartford, which will supervise the
preparation of the bonds and certify as to their genuineness. Legal opinion
of Gross, Hyde & Williams of Hartford will be furnished the successful
bidder. The bonds are not general obligations of the city.

FLORIDA BONDS

Clyde C. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE. . - - - FLORIDA
Branch Office: TAMPA

Plrrt National Bank Building T. 8. Pierce. Resident Manager

FLORIDA
BELLE GLADE, Fla.—BONDS SOLD—It is stated by the City Clerk

that $28,000 water works bonds were sold on Dec. 27 to Dee & Co. of
West Palm Beach, as 4s, at a discount of $1,394.40, equal to 95.02, a basis
of about 4.45%, Due as follows: $1,000, 1943 to 1954, and $2,000 in 1955
to 1962. .

FLAGLER AND VOLUSIA COUNTIES, OCEAN SHORE IMPROVE¬
MENT DISTRICT (P. O. Daytona Beach) Fla .—BONDSALEDETAILS
—In connection with the sale of the highway refunding bonds to Leedy,
Wheeler & Co. of Orlando, and the Clyde C. Pierce Corp. of Jacksonville,
noted in these columns on Dec. 24—V. 147, p. 3942—it is now reported
that the total amount of the bonds purchased was $1,414,000, divided as
follows: $492,000 4% bonds, maturing from Dec. 1, 1939 to 1948; $479,000
4M% bonds, maturing from Dec. 1, 1949 to 1955, and the remaining
$443,000 as 5% bonds,-maturing frdm Dec. 1, 1956 to 1960. Dated Dec. 1,
1937. . t

FLORIDA, State of—BOND TENDERS RECEIVED—In connection
with the call for tenders of sealed offerings ofmatured 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. State Treasurer W. V. Knott informs us that 14
parties offered bonds.
MARTIN COUNTY CP. O. Stuart), Fla.—BOND TENDERS RE¬

CEIVED—In connectionwith the call for tenders of road and bridge refund¬
ing bonds, dated July 1, 1936, we are advised by the Board of Administra¬
tion that four parties offered bonds.
ST. LUCIE INLET DISTRICT AND PORT AUTHORITY (P. O.

Stuart), Fla.—BOND TENDERS ACCEPTED—In connection with the
call for tenders of refunding bonds, dated July 1, 1936, it is stated by
J. R. Pomeroy, Clerk of the Board of Commissioners, that $35,000 bonds
were purchased.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12
(P. O. Deland), Fla.—PRICE PAID—It is now reported that the $9,000
school bonds purchased by the Barnett National Bank of Jacksonville,
as noted here—V. 147, p. 4084—were sold as 6s at par. Due $1,000 from
Jan. 1, 1946 to 1954 incf. .

GEORGIA
AUSTELL SCHOOL DISTRICT (P. O. Austell), Ga.—BONDS

SOLD—It is stated by S. E. Berry, Secretary of the Board of Trustees, that
$22,550 3M% building bonds approved by the voters at an election held
Sept. 29, were sold on Dec. 3. Dated Nov. 1, 1938. Due on May 1 as
follows: $550, 1940 to 1948, and $1,000, 1949 to 1966. Prin. and int.
(M-N) payable at the Fulton National Bank, Atlanta.
DALTON, Ga.—BOND SALE DETAILS—It is now reported by the

City Clerk that the $110,000 school, sewage disposal plant and filtration
plant bonds sold recently, as noted here on Dec. 24—V. 147, p. 3943—were
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purchased oy a syndicate composed of the Trust Co. of Georgia; Wyatt,
Neal & Waggoner; Brooke, Tindall & Co.; the Robinson-Humphrey Co.;
Johnson, Lane, Space & Co.; Wayne, Martin & Co.; Norris & Hirshberg;
J. H. Hilsman & Co., and Clement A. Evans & Co., all of Atlanta, as 3s,
paying a price of 102.51. Dated Nov. 1. 1938.

DECATUR, Ga.—ADDITIONAL INFORMATION—We are now in¬
formed by the City Clerk that the $125,000 3% coupon water works, sewer
and school bonds purchased by the Trust Co. of Georgia, of Atlanta, at a
price of 106.46, as noted here on Dec. 24—V. 147, p. 3943—are dated
Dec. T, 1938. Due in from one to 30 years. Denom. $1,000. Interest
payable J-D.

PINE GROVE CONSOLIDATED SCHOOL DISTRICT CP. O.
Valdosta), Ga.—BONDSSOLD—It is said that $20,000 school bonds were
purchased at par on Dec. 29 by the A.J. Strickland Co. of Valdosta. Due
on Sept. 1 as follows: $500,1939 to 1942; $1,000, 1943 to 1954, and $1,500
in 1955 to 1958.

ROME, Ga.—PRICE PAID—It is stated by the City Clerk that the
$245,uOO water and fire department, and the $150,000 school bonds pur¬
chased by the Trust Co. of Georgia, of Atlanta, as noted here on Oct. 8—
V. 147, p. 2274—were sold as 2 at a price ofpar.

TIFTON, Ga.—BONDSALE DETAILS—In connection with the sale
or the bonds, aggregating $87,000, noted here in September—V. 147, p.
1664—-it is stated now that the said bonds were sold to the Robinson-
Humphrey Co. of Atlanta, as 3s, and mature as follows:
$14,000 water works bonds. Due $1,000 from Dec. 1, 1939 to 1952, incl.
73,000 sewer bonds. Due on Dec. 1 as follows: $2,000, 1939 to 1952,

and $3,000. 1953 to 1967.

IDAHO
ALAMEDA, Idaho—BOND SALE—The $26,500 issue of sewer system

bonds offered for sale on Dec. 14—V. 147, p. 3642—was purchased by
Murphey, Favre & Co. of Spokane, as 4 J^s, according to report.

CANYON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 16
P. O. Middleton), Idaho—BONDS SOLD—It is stated by the District
Clerk that $15,000 4% semi-ann. building bonds approved at an election
on Aug. 22, have been purchased by the State.

MOSCOW, Idaho—BOND SALE—The $40,000 issue of sewage plant
bopds offered for sale on Dec. 30—V. 147, p. 3795-—was awarded to Paine-
Rice & Co. of Spokane, paying a premium of $20.70, equal to 100.05, a
net interest cost of about 1.89%, on the bonds divided as follows: $15,000
as 4Ms, maturing on Jan. 1: $1,000 in 1941: $4,000, 1942, and $5,000 in
1943 and 1944; the remaining $25,000 as 2s, due $5,000 from Jan. 1, 1945
to 1949 incl. , •

NEW MEADOWS SCHOOL DISTRICT (P. O. New Meadows),
Idaho—BONDS SOLD—It is reported that $14,000 high school construc-
ion bonds approved by the voters at an election held on July 23 , have been
purchased by the State of Idaho.

BP ST. CHAR -ES, Idaho—BOND SALE—The $24,500 issue of coupon
water system bonds offered for sale on Dec. 28—-V. 147, p. 3943—was
purchased by W. G. Goodart & Co. of Salt Lake City, as 6s at par, ac¬
cording to the Village Clerk. No other bid was received.

TROY SCHOOL DISTRICT (P. O. Troy). Idaho—BONDS SOLD—
It is reported that $14,000 4% semi-ann. building bonds approved by the
voters on Sept. 20, have been purchased by the State of Idaho. ■

WALLACE, Idaho—BOND SALE—It is stated that the two issues of
bonds, aggregating $50,000, offered for sale on Nov. 12—»V. 147, p. 2893—
were purchased by Mr. Leonard A. Gross of Spokane, paying a premium of
$250. equal to 100.50, a net interest, cost of about 2.39%, to date of
maturity, on the bonds divided as follows:

$18,500 swimming pool bonds as 2s, payable M-N. DueNov 15, as follows:
$4,500 in 1940 to 1942, and $5,000 in 1943.

31,500 swimming pool bonds as 2Ms. 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 re¬
deemed 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.

•
. ■ ' ' 1H '

ILLINOIS
BARTONVILLE, 111.—BOND SALE—'The $61,000 3H% sewer system

bonds offered Sept. 17—V. 147, p. 1806—were awarded to Negley, Jens
& Rowe of Peoria at a price of 102.008, a basis of about 3.27%. Dated
Sept. 1, 1938 and due Dec. 30 as follows: $3,000 from 1939 to 1953 incl.
and $4,000 from 1954 to 1957 incl.

BENSON, III.—BOND SALE DETAILS—The $5,000 water system
bonds sold as 45^s, at par, to Negley, Jens & Rowe of Peoria—V. 146, p.
3549—are dated Jan. 1, 1938 on $500 denom. and mature one bond each
Jan. 1 from 1940 to 1949, incl. Principal and interest payable at the
Farmers State Bank of Benson. Legality approved by Chapman & Cutler
of Chicago: .

BENTON, III.—BOND SALE—An issue of $15,000 water revenue bonds,
authorized early last year, was sold to Lewis, Pickett & Co. of Chicago.

DOLTON, III.—BOND SALE—Thp First National Bank of Dolton
purchased an issue of $8,000 4M% water system bonds. Dated Jan. 1,
1939. Due $1,000 on Jan. 1 from 1941 to 1948, inclusive.

EAST ST. LOUIS. 111.—BOND OFFERING—It is reported that the
City Council will receive sealed bids until 11 a. m. on Jan. 9, for the pur¬
chase of $200,000 police and fire station bonds. y

FAIRBURY, 111.—BOND SALE DETAILS—The $10,000 3H% sewer
systen* bonds reported sold in—V. 147, p. 4084—were purchased by the
White-Phillips Corp. of Davenport at par. b

FOREST, 111.—BONDS SOLD—The $13,000 sanitary sewer system
bonds authorized by the voters on Dec. 22 haye been sold.

FRANKFORT; 111.—BONDS SOLD—'The White-Phillips Corp. of
Davenport purchased last July an issue of $12,900 4% municipal building
bonds at a price of 101.19. Dated June 15, 1938.

GENESEO, III.—BOND SALE DETAILS—The $10,000 3% hospital
bonds reported sold in —V. 147, p. 1370—were purchased at par by the
Central Trust & Savings Bank of Geneseo acting in capacity as trustee for
the J. C. Hammond Fund.

MINONK, 111.—MATURITY—The $18,000 3M% water works bonds
sold to the White-Phillips Corp. of Davenport—V. 147, p. 605—mature
$1,000 each Jan. 1 from 1940 to 1957 incl.

RICHLAND COUNTY COMMUNITY HIGH SCHOOL DISTRICT
NO. 77, 111.—BOND SALE—An issue of $110,000 3H% coupon, register-
able as to principal, high school bldg. bonds was sold to Ballman & Main of
Chicago and re-offered to yield from 1.25% to 3% according to maturity.
Dated Dec. 1,1938. Denom. $1,000. Due Dec. 1 as follows: $4,000,1940
to 1943 incl.; $5,000, 1944 to 1948 incl.; $6,000, 1949 to 1951 incl.; $7,000
from 1952 to 1956 incl., and $8,000 in 1957 and 1958. Prin. and int.
(J-D) payable at the First National Bank of Chicago. Legality approved
by Chapman & Cutler of Chicago.

ROCK ISLAND SCHOOL DISTRICT NO. 41, 111.—BOND OFFER¬
ING—E. F. Burch, Clerk of the Board of Education, will receive sealed
bids until 7:30 p. m. on Jan. 10, for the purchase of $26,000 coupon school
bonds. Dated Jan. 20, 1939. Denom. $1,000. Due Jan. 20, 1944.
Bidder to name the rate of interest. Principal and interest (J-J) payable
at the District Treasurer's office, unless otherwise arranged. A certified
check for $500, payable to order of the Board of Education, Is required.
Legal opinion of Chapman & Cutler of Chicago and blank bonds to be paid
for by the successful bidder.

SALT CREEK DRAINAGE BASIN SANITARY DISTRICT (P. O.
Villa Park), III,—BOND SALE--Lewis, WilliamSA Co. of Chicago pur¬
chased an issue of 4% district bonds, Amount not stated. District is said
to include all of the VillageofVilla Park, having a population of about 6,220.

INDIANA
BRAZIL SCHOOL TOWN, Ind.—BOND SALE—An issue Of $15,000

2M% improvement bonds was sold to Kenneth S. Johnson of Indianapolis
at a price of 101.60. Dated Dec. 1, 1938. Legality approved by Matson,
Ross, McCord & Clifford of Indianapolis.
DELAWARE COUNTY (P. O. Muncie), Ind.—CORRECTED SALE

DATE—Date of sale of the issue of $115,000 2)4% series B advancement
fund bonds is Jan. 21, not Jan. 31 as inadvertently noted in our report of
the offering in—V. 147, p. 4085.
EAST CHICAGO SANITARY DISTRICT, Ind.—BOND SALE

ENJOINED—M. A. McCormick, City Comptroller, reports that the pro¬
posed sale on Dec. 28 of $1,650,000 not to exceed 4% interest sewer bonds
was enjoined as a remonstrance was filed against the issue. Dated Dec. 28,
1938. Denom. $1,000. Due $50,000 on Jan. 1 from 1941 to 1973, incl.
Bonds were to be negotiable as inland bills of exchange and payable with
(J-J) interest at the First National Bank, East Chicago. They are not in
any respect a corporate obligation of theCity of East Chicago, but constitute
an obligation of the Sanitary District, payable as to both principal and
interest out of a special tax to be levied upon all of the district's property.
Redeemable at option of the district in reverse numerical order at 103 and
accrued interest to date of redemption, on any interest payment date,
provided 60 days' notice of redemption specifying the numbers of the bonds
called for redemption shall be given by publication at least once in a news¬
paper of general circulation published in the City of Chicago', 111. If this
bond is called for redemption as herein provided it shall cease to bear
interest from and after the date so fixed for redemption. The bonds shall
be issued and offered for sale under and pursuant to the provisions of an
Act of the General Assembly, of the State of Indiana, entitled "An Act
concerning the department of public sanitation," &c., approved March 9,
1917, and all acts amendatory thereof and supplemental thereto. The
Sanitary District will pay for the cost of an opinion by competent bond
counsel for use by the successful purchaser of the foregoing bonds.
GARY SANITARY DISTRICT, Ind.—BOND SALE—'The $2,652,000

series of 1938 bonds offered Dec. 30—V. 147, p. 4085—were awarded to
H. B. LaRocca & Co. and Seipp, Princell & Co., both of Chicago, as 3Ms»
at par. Sale'was made on condition that entire issue be delivered within
one year, with delivery of initial block of $250,000 to be made Dec. 31,
1938. Other bonds will be issued in accordance with construction require¬
ments. Bonds will be dated Dec. 1, 1938 and mature in equal annual
instalments on Jan. 1 from 1941 to 1966, incl. The bonds shall be negotiable
as inland bills of exchange, and shall not in any respect De a corporate obliga-

, tion of the city, but shall be and constitute an indebtedness of the Sanitary
District of Gary as a special taxing district, and said bonds and interest
thereon shall be payable only out of a special tax to be levied upon all
property in the.district, as provided by law, which terms shall be recited
on the face of the bonds. .

Legal opinion of Chapman & Cutler of Chicago.
In connection with the above financing it is pointed out that the Sanitary

Board of. Indiana has ordered cities in the State bordering on Lake Michigan
to stop pollution of the lake. Gary is the first city $0 begin work on its
sanitary program and, it was said, the only one to comply with PWA

requirements by selling.by its bonds and Commencing work before Jan. 1,
HARRISON TOWNSHIP SCHOOL TOWNSHIP (P; O. Monroe

City), Ind.—BOND OFFERING—Sealed bids addressed to Ray O. Evans,
Township Trustee, will be received until 1 p. m. on Jan. 31, for purchase of
$2,300 not to exceed 5% interest refunding bonds. Dated Jan. 1, 1939.
One bond for $300, others $1,000 each. Due Jan. 1 as follows: $300 in
1944 and $1,000 in 1945 and 1946. Bidder to name a single rate of interest,
expressed in a multiple of M of 1% and payable J-J. The bonds are pay¬
able from unlimited ad valorem taxes and will be approved as to legality
by Matson, Ross, McCord & Clifford of Indianapolis. Purchaser to furnish
and pay for printing of the bonds.' "

HENSLEY TOWNSHIP (P. O. Trafalgar), Ind.—BOND SALE—The
$48,000 bonds offered Dec. 30—V. 147, p. 3795—were awarded as follows:
$26,000 school township bonds sold as 2Ms, for a premium of $55.10, equal

to 100.211, a basis of about 2.22%. Due as follows: $1,000 on
Dec. 30 from 1939 to 1942, incl.; $1,000 June 30 and Dec, 30 from
1943 to 1953", inclusive.

22,000 civil township bonds sold as 2Ms, for a premium of $82, equal to
100.372, a basis of about 2.18%. Due $2,000 on Jan, 1 from'1940

" to 1950, inclusive.
All of the bonds are dated Dec. 30, 1938.
PARAGON. Ind.—BOND OFFERING-—Ed Yoiing, Town Clerk-

Treasurer, will receive sealed bids until 2 p. m. on Jan. 9, for the purchase
of $15,000 not to exceed 5% interest electric utility bonds. Dated Nov. 1,
1938. Denom. $750. Due $750 on May 1 and Nov. 1 from 1939 to 1948,
incl. Bidder to name a single rate of interest, expressed in a multiple of
H of 1%. Interest M-N. Part of the proceeds will be used to pay off
certain revenue bonds issued as of Jan. 1, 1938 and the rest to finance
improvements to the town's electric utility plant.- The bonds will be pay¬
able out of proceeds of the system. A certified check for $100 is required.
Issuance of bonds has been approved by the Public Service Commission of
Indiana. Legal opinion of Matson, Ross, McCord & Clifford of Indiana¬
polis will be furnished the successful bidder. , ' .

PATOKA SCHOOL TOWNSHIP (P. O. Winslow), Ind.—BOND
SALE—The $8,394.89 tax judgment funding bonds offered Dec. 28—V.
147, p. 3643—were awarded to the First National Bank of Winslow as

3Ms. at a price of $8,600, equal to 102.44. Dated Dec. 28, 1939 and due
as follows: $500 on "July 15 from 1940 to 1955, incl. and $394.89 in 1956.
Other bidders were Ross T. Ewert, Inc. and McNurlen & Huhcilman, both
of Indianapolis.
SPENCER COUNTY (P. O. Rockporfc), Ind*—BOND OFFERING—

Marie Kiegel, County Auditor, will receive sealed bids until 9 a. m. on
Jan. 21, for the purchase of $26,290 3M % county jail and sheriff's residence
bonds. Dated Dec, 1, 1938. One bona for $290, others $500 each. Due
as follows: $1,000 June 1 and Dec. 1 from 1940 to 1942, incl.; $1,500
June 1 and Dec. 1 from 1943 to 1948, incl.; $1,500 June 1 and $790 Dec. 1,
1949. Principal and interest (J-D) payable at the Farmers State Bank,
Rockport. A certified check for 3% of the bonds, payable to order of the
Board of County Commissioners, is required.
SPENCER SCHOOL TOWN, Ind.—-BOIVD SALE—An issue of $18,000

bnilding bonds was sold to Kenneth S. Johnson of Indianapolis as 2Ms, at a
price of 101.34. Dated Dec. 1, 1938 and due semi-annually from July 1,
1939 to Jan. 1, 1957. Legality approved by Matson., Ross, McCord &
Clifford of Indianapolis. * .

WASHINGTON TOWNSHIP SCHOOL TOWNSHIP (P, O. Spencer).
Ind.—BOND SALE-^-An issue of $4,872.22 2%% bldg. bonds was sold
to the Owen County State Bank of Spencer at a price or 101.026. Dated
Dec, 1, 1938 and due from 1940 to 1945 incl. Legality approved^by
Matson, Ross, McCord & Clifford of Indianapolis.
WEST LAFAYETTE SCHOOL CITY, Ind .—BOND OFFERING—

The Board of School Trustees will receive sealed bids until 10 a. m. on
Jan. 16, for the purchase of $12,700 not to exceed 3M% interest school
bonds. Dated Jan. 16, 1939. One bond for $700, others $1,000 each. Du®
$4,700 July 15, 1947 and $8,000 Jan. 15, 1948. Bidder to name a single
rate of interest, expressed in a multiple of H of 1% and payable J-J. The.
bonds are payable from unlimited ad valorem taxes and the legal opinion
of Davis, Pantzer, Baltzell & Sparks of Indianapolis will be furnished the
successful bidder. A certified check for $500, payable to order of the Board
of School Trustees, is required.

IOWA
ATKINS, Iowa—BONDS SOLD—It is stated by the Town Clerk that

$12,000 water works bonds were awarded on Jan. 3 to Jackley & Co. of
Des Moines.
FLOYD COUNTY (P. O. Charles City,., Iowa—BOND SALE—The

$42,000 issue of coupon funding bonds offered for sale on Dec. 29—V. 147,
p. 3944—was awarded to the white-Phillips Corp. of Davenport, as 2s,
paying a premium of $406, equal to 100.966, a basis of about 1.84%.
Dated Jan. 1, 1939. Due from Jan. 1, 1941 to 1948, inclusive.
Other bids were as follows:
Names of Other Bidders— Rate Premium

Iowa Des Moines National Bank & Trust Co., Des Moines 2% $405
Carleton D. Beh Co., Des Moines 2% 400
Shaw McDermolt & Sparks, Des Moines 2% 316
Jackley & Co., Des Moines «... 2% 255
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GUTTENBERG, Iowa—BONDS SOLD—It Is reported that $15,000
3M% semi-ann. town hall bonds have been purchased recently by the
Carleton D. Beh Co. of Des Moines, at a price of 100.16.

HOPKINTON, Iowa—BOND OFFERING—It is reported that bids
will be received until 1:30 p. m. on Jan. 10, by the Town Clerk, for the
purchase of a $7,500 issue of not to exceed 3% semi-ann. town bonds.
Dated Jan. 1, 1939. Denom. $500. Due $500 Jan. 1, 1940 to 1954, all or
any of said bonds shall be subject to call before maturity on Jan. 1, 1948,
and on interest date thereafter at a price of par plus accrued interest.
Prin. and int. payable at the Town Treasurer's ofifice.
MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason

City), Iowa—BOND OFFERING—We are informed by R. L. James,
District Secretary, that he will receive sealed and open bids until Jan. 16,
at 2:30 p. m., for the purchase of a $71,250 issue of building bonds. Dated
Jan. 1, 1939. Due Nov. 1, as follows: $3,250 in 1940, $3,000 in 1941 to
1947, $4,000 in 1948 to 1955, and $5,000 in 1956 to 1958. All other cir¬
cumstances being equal, preference will be given to the bid of par and
accrued interest or better specifying the lowest interest rate for said bonds.
The approving opinion of Chapman & Cutler of Chicago, will be furnished.
Enclose a certified check for $1,000, payable to the district.

NEVADA, Iowa—BONDS SOLD—We are Informed by R. A. Davis,
City Clerk, tbat $6,000 2% coupon playgrounds bonds were sold on
Dec. 10 to the Nevada National Bank of Nevada, paying a premium of $10,
equal to 100.16, a basis of about 1.97%. Denom. $1,000. Dated Dec. 1,
1938. Due $1,000 from 1941 to 1946, incl. Interest payable J-D.
POLK COUNTY (P. O. De« Moines), Iowa—BOND SALE—The

$13,326.37 issue of Fort Des Moines Water District No. 2 bonds offered
for sale on Dec. 31—V. 147, p. 3944—was purchased by the Pittsburgh-
Des Moines Steel Co., the contractor. No other bid was received. Due
from June 1, 1939 to 1958.

VILLISCA, Iowa—BONDS SOLD—It is reported that $3,000 fire truck
bonds have been sold to the Nodaway Valley National Bank of Villisca,
as 2^s.

KANSAS
WYANDOTTE TOWNSHIP (P. O. Kansas City), Kan.—BONDS

OFFERED FOR INVESTMENT—A new issue of $315,000 4% coupon
semi-ann. water revenue bonds is being offered by Beecroft, Cole & Co. of
Topeka, for puolic subscription at prices to yield from 2.50% to 3.80% up
to 1968, and at a price of 104 for the 1969 matuiity. Dated Jan. 1, 1939.
Denom. $1,000. Due Jan. 1, as follows: $5,000 in 1943 to 1945, $6,000 in
1946 to 1949, $7,000 in 1950 to 1953, $8,000 in 1954 to 19.56, $9,000 in 1957
to 1959, $10,000 in 1960 and 196), $11,000 in 1962 to 1964, $12,000 in 1965
and 1966, $13,000 in 1967, $14,000ih 1968 and $93,000 in 1969. The bonds
maturing in 1969 shall be callable at 102 and accrued interest on any interest
payment date upon 30 days' written notice on or after Jan. 1, 1945, in inverse
numerical, order. Prin. and int. payable at the 8tate Treasurer's office
in Topeka. The bonds, in the opinion of counsel, have been authorized
and issued in accordnce with the Constitution and statutes of the State,
and will constitute valid and binding obligations of the township, payable
solely from the revenues of the water works system. These bonds shall
constitute a specific first lien on said water works system and the revenues
of the township water works system, and Chapter 379 of the Laws of Kansas
of 1937 provides that no additional bonds secured by the revenues of this
system may be issued unless this issue is retired. The tonwship, by resolu¬
tion, is obligated to maintain revenues which at all times will be sufficient
to pay all operating charges and pay service on these bonds. Legality to
be approvedf by Bowersock, Fizzell & Rhodes of Kansas City.

KENTUCKY
FAYETTE COUNTY HIGH SCHOOL CORPORATION (P. O. Lex

ington), Ky.—BOND SALE—The $84,000 issue of 3M% semi-ann. first
mortgage school bonds offered for sale on Dec. 30—V. 147, p. 4085—was
awarded to the First Natiohal Bank & Trust Co. of Lexington, paying a

price of 102.426, a basis of about 3.01%. Dated Jan. 15, 1939. Due
from Mar. 15, 1941 to 1956 incl.

LAWRENCEBURG, Ky.—BONDS SOLD—It is reported that $40,000
sewer bonds have been purchased by J. J. B. Hilliard & 8on of Louisville,

LEITCHFIELD, Ky.—BONDS OFFERED FOR INVESTMENT—A1
$50,000 issue of 4% coupon semi-ann. water works revenue bonds is being
offered by Stein Bros. & Boyce of Louisville, for general investment
at prices to yield from 2.60% on the earliest maturity up to a yield of 4.06
on the latest maturities. Dated Dec. 16. Denom. $1,000. Due Dec. 1,
as follows: $1,000 in 1940 to 1945 $2,000 in 1946 to 1952, and $3,000 in
1953 to 1962. The bonds are callable on any payment date upon 30 days'
published notice, at 104 and interest for the first eight years; at 103 and int.
for the next seventyears; at 102 and interest for the next five years; at 101 and
interest theraefter, provided the yield on any bond including such call
premiums shall not exceed 6% per annum. Prin. & int., payable at the
City Treas's. office or at the Leitchfield Deposit Bank. These bonds are part
of an authorized issue of $55,000, and will, in the opinion of counsel, con¬
stitute valid and binding obligations of the city payable solely from water
revenues. The city will covenant by ordinance, and it is required by law
pursuant to which these bonds are issued, to fix, maintain and collect such
rates for water service as will produce sufficient income at all times to pay
expenses of operating and maintaining the system, and provide for the
payment of principal and interest on these bonds, which amounts are to be
set asiJle monthly into a "Bond and Interest Redemption Fund." The
bonds are further secured by a statutory mortgage on the water works ,

system. The town has no outstanding debt, other than $2,750 indebtedness.
The bonds are issued subject to the unqualified final approval of all legal
proceedings by Chapman & Cutler, of Chicago; Miller & Grafton, of Louis¬
ville, and Allan P. Cubbage, City Attorney.

LOUISIANA
IBERIA PARISH (P. O. New Iberia), La.—BOND OFFERING—It is

stated by Marcus de Blanc, Secretary of the Police Jury, that he will receive
sealed bids until 9 a. m. on Jan. 25, for the purchase of an issue of $180,000
public improvement bonds. Interest rate is not to exceed 6%, payable
F-A. Datqd Feb. 1, 1939. Denom. $1,000. Due Feb. 1, as follows:
$15,000 in 1940 and 1941, $16,000 in 1942, $17,000 in 1943 and 1944,
$18,000 in 1945, $19,000 in 1946. $20,000 in 1947. $21,000 in 1948 and
$22,000 in 1949. The bonds are issued under the authority of Article XIV,
Section 14(e), of the State Constitution for the year 1921, as amended, and
Act 40 of the State Legislature for the year 1922, and which bonds were
specially authorized by resolution duly and legally adopted by the govern¬
ing authority of the Parish on Sept. 8, 1938. The approving opinion of
B. A. Campbell, of New Orleans, and the transcript of record as passesd
upon will be furnished the (purchaser. Enclose a certified check for $3,600
payable to the Parish Treasurer.
These are the bonds offered on Oct. 13, 1938, for which all bids received

were rejected.

LAFAYETTE, La.—BOND OFFERING—11 is stated by Wilson J.
Peck, City Clerk, that he will receive sealed bids until 11 a. m. on Jan. 28,
for the purchase of a $59,635 issue of refunding bonds. Interest rate is not
to exceed 6%, payable J-J. Dated Jan. 1, 1939. Denom. $1,000, one for
$635. Due Jan. 1, 1940 to 1964. The approving opinion of Chapman &
Cutler of Chicago, will be furnished. Enclose a certified check for not less
than 5% of the amount bid, payable to the City Treasurer.
NEW ORLEANS, La.—BOND OFFERING—It is stated by Horace P.

Phillips, Secretary of the Board of Liquidation, City Debt, that sealed
bids will be received until noon on Jan. 18, for the purchase of an issue of
$1,500,000 coupon sewerage, water and drainage, series E bonds. Dated
Jan. 1, 1939. Denom. $1,000. Due serially Jan. 1, 1941 to 1951. Bidders
shall specify the maturities of the bonds during the year 1941 to 1951, incl.,
in such manner that the annual charges for principal and interest shall be
substantially equal throughout the life of the bonds. In no case shall the
annual charge for principal and interest vary more than $5,000 between
any two years throughout the life of the bonds, except that the last annual
instalment shall be any amount less than the next preceding instalment.
Bidders are requested to name the rate or rates of interest in multiples of
M or one-tenth of 1%, and the bonds will be awarded to the bidder whose
bid offers the lowest interest cost to the city, to be determined by comput¬
ing the'amount of interest payable on the bonds for their entire life and
deducting from that figure the amount of any premium which may be
offered. Prin. and int. (J-J), payable in lawful money at such paying
agencies in the City of New Orleans, State of Louisiana and New York

City, respectively, as the Board of Liquidation, City Debt, may designate
The bonds are authorized by and are issued under the provisions of Act
No. 3 of the Legislature of the State for the Special Session of 1927, which
was adopted as an amendment to the Constitution of the State ot the
General State election held on April 17, 1928. The bonds may be registered
and released from registry under such rules as the Board of Liquidation,
City Debt, may prescribe. No bid of less than par and accrued interest
from Jan. 1, 1939, will be considered. Bids must be made on the form
furnished by the Board of Liquidation, City Debt. The approving opinion
of Thomson, Wood & Hoffman of New York, will be furnished. Enclose a
certified check for at least 3% of the amount of the face value of the bonds
bid for, payable to the Board of Liquidation, City Debt.

MAINE
AUBURN, Me.—NOTE SALE—1The $375,000 tax notes offered Jan. 3

—V. 147, p. 4086—were awarded to Leavitt & Co. of New York at 0.329%
discount. Dated Jan. 4, 1939 and payable Nov. 4, 1939. Second high
bid of 0.356% was made by Perrin, West & Winslow of Boston.
AUGUSTA, Me.—NOTE OFFERING—Alfred J. Lacasse, City Trea¬

surer, will receive bids until 11 a. m. on Jan. 9, for the purchase at discount
of $300,000 revenue anticipation notes of 1939. Dated Jan. 1, 1939 and
due $1.50,000 Sept. 11, and $50,000 each on Oct. 9, Nov. 9 and Dec. 22,
all in 1939. Payable at the National Shawmut Bank of Boston and issued
in denoms. to suit pruchaser. They will be authenticated as to genuineness
and validity by the aforementioned bank, under advise of Ely, Bradford,
Thompson & Brown of Boston.

Financial Statement as of Dec. 29, 1938
Assessed valuation 1938 $12,206,230.00

1936 1937 1938
Tax levy $528,282.12 $547,771.68 $551,372.12
Uncollected taxes ----- 9,491.67 7.446.21 51,662.49
Gross debt - $534,300.00
Notes outstanding for 1938 75,000.00
BANGOR, Me.—NOTE SALE—The Merrill Trust Co. of Bangor pur¬

chased an issue of $600,000 notes at 0.074% discount. Due Oct. 5, 1939.
Other bidders: Merchants National Bank of Bangor, 0.20%; Eastern
Trust & Banking Co., Bangor, 0.212%. ' —

MASSACHUSETTS
DEDHAM, Mass.—NOTE SALE—The issue of $100,000 notes offered

Jan. 4—V. 147, p. 4086—was awarded to the Norfolk County Trust Co.
of Dedham at 0.103% discount, plus $3 premium. Dated Jan. 5, 1939
and due Nov. 10, 1939. The Boston Safe Deposit & Trust Co., Boston,
second high bidder, named a rate of 0.12%, plus $7 premium.
HAMILTON, Mass.—NOTE SALE—An issue of $60,000 notes was

awarded to the Merchants National Bank of Boston at 0.13% discount.
Due Nov. 16, 1939. The Naumkeag Trust Co. of Salem and the Day
Trust Co. of Boston, highest among other bidders, each named a rate of
0.14%. ; ...

MALDEN, Mass.—BOND SALE—The $197,000 coupon school bonds
offered Jan. 3-—V. 147, p. 4086—were awarded to the First Boston Corp.,
Boston, as 2s, at 100.799, a basis of about 1.91%. Dated Dec. 1, 1938
and due Dec. 1 as follows: $10,000 from 1939 to 1955 incl. and $9,000 from
1956 to 1958 incl. Re-offered to yield from 0.25% to 2.05%, according
to maturity. Other bids: * ♦

Bidder— Rate Bid Int. Rate
Kidder, Peabody & Co. and Lazard Freres & Co— 100.278 2%
Harris Trust & Savings Bank_, — 100.277 2%
Halsey, Stuart & Co., Inc 100.186 2%
National Shawmut Bank and Merchants Nat. Bank. 101.172 2M%
Bond, Judge & Co. and Graham, Parsons & Co 101.167 2M%.
Second National Bank of Boston ; 101.025 2M %
Maiden Trust Co... 100.97 2M%
Chace, Whiteside & Symonds, Inc 100.52 v 2M%
Whiting, Weeks & Stubbs, R. L. Day & Co. and
Estabrook & Co .- 100.119 2M%

NATICK, Mass —NOTE OFFERING—'The Town Treasurer will
receive sealed bids until 2:30 p. m. on Jan. 9, for the purchase at discount
of $200,000 revenue notes, dated Jan. 9, 1939 and payable Nov. 6, 1939.
NEEDHAM, Mass.—NOTE SALE—The Merchants National Bank of

Boston"was awarded on Dec. 30 an issue of $300,000 revenue notes at
0.12% discount. Due $200,000 on Nov. 16 and $100,000 Dec. 14, 1939.
The Second National Bank of Boston, next highest bidder, named a rate
of 0.13%, plus $1.25 premium.

QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Trea¬
surer, will receive bids until 11 a. m. on Jan. 9, for the purchase at dis¬
count of $300,000 revenue anticipation notes of 1939. Dated Jan. 9, 1939
and due,$150,000 Nov. 15 and $150,000 Dec. 15, 1939. Payable at Na¬
tional Shawmut Bank of Boston, which will certify as to the genuineness of
the notes under advice of Storey, Thorndike, Palmer & Dodge of Boston.
WATERTOWN, Mass.—NOTE SALE—Award of the $300,000 notes

offered Jan. 5 was made in equal amounts to the Merchants National
Bank of Boston and the National Shawmut Bank of Boston, each having
named a discount rate of 0.143%.

WORCESTER, Mass.—NOTE OFFERING—Harold J. Tunison, City
Treasurer, will receive bids until noon on Jan. 9, for the purchase at dis¬
count of $1,000,000 revenue anticipation notes, dated Jan. 12, 1939 and
due Nov. 3, 1939. Payable at the First National Bank of Boston or at the
Central Hanover Bank & Trust Co., New York City. Denoms. $50,000,
$25,000 and $10,000. Delivery to be made Jan. 12. ISTotes will be certified
as to genuineness by the First National Bank of Boston upon opinion of
Storey, Thorndike, Palmer & Dodge of Boston. Notes in anticipation of
revenue outstanding on Dec. 31, 1938 were $3,125,000 as compared with
$4,275,000 on Dec. 31, 1937. Cash on hand Dec. 31, 1938 was $1,661,722
as compared with $1,370,333 on Dec. 31, 1937. The balance sheet of the
city as of Dec. 31, 1938 will show a substantial surplus as the result of
unexpended appropriation balances and a sizeable surplus of estimated
receipts.
Taxes of 1938 are 76% collected. Taxes of 1937 are 99% collected. Taxes

of 1936 are over 99.9% collected. No taxes of 1935 and previous years
remain unpaid.

MICHIGAN
BATTLE CREEK SCHOOL DISTRICT, Mich.—BOND SALE—The

$79,000 coupon school bonds offered Dec. 29 were awarded to the Security
National Bank of Battle Creek as 1Ms, at par. Successful bidder will pay
cost of printing the bonds and legal opinion. Dated Dec. 1, 1938 and due
June 1 as follows: $39,000 in 1940 and $40,000 in 1941. Registerable as to
principal only and payable with interest (J-D) at the District Treasurer's
office or at the Chase National Bank, New York City. Other bids:
Central National Bank, Battle Creek: 1H% on the $39,000 due June 1,

1940; l3A% on the $40,000 due June 1, 1941. (Par and accrued int. to
date of delivery.) Will pay cost of printing and legal opinion. Premium $50.
Stranahan, Harris & Co., Toledo, Ohio: 1M% on the $79,000 (will pay

?ar and accrued int. to date of delivery). Will pay cost of legal opinion,'remium $11.
Paine, Webber & Co., Grand Rapids: 1 M% on the $79,000 (paying par

and accrued int. to date of delivery). Will pay cost of legal opinion and
printing. Premium $48.80. ,

Siler, Carpenter, Roose, Toledo, Ohio: \%% on the $79,000 (paying
par and accrued int. to date of delivery). Will pay cost of printing and
legal opinion. Premium $81.
Ryan, Sutherland & Co., Teoldo. Ohio: 1K% on the $39,000 due

June 1, 1940; 1M % on the $40,000 due June 1, 1941, with par and accrued
interest to date of delivery. Wrill pay cost of legal opinion and printing.
Premium $14.

BURTON TOWNSHIP (P. O. Flint), Mich.—BONDS NOT SOLD—
No bids were submitted at the offering of $150,000 not to exceed 6%
interest special assessment bonds on Dec. 31—V. 147, p. 4086. Dated
Dec. 1, 1938 and due $7,500 on Dec. 1 from 1940 to 1959, incl. Bonds
maturing after Dec. 1, 1950 are redeemable on any interest date on or after
that date. * "

CHARLEVOIX, Mich.—BOND OFFERING—Ray S. Hamilton, City
Clerk, will receive sealed bids until 8 p. m. on Jan. 16, for the purchase
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of $36,000 not to exceed 3% interest coupon general obligation city hall
bonds. Dated Jan. 16, 1939. Denom. $1,000. Due Jan. 16 as follows:
$1,000, 1941 to 1946. incl.; $2,000 from 1947 to 1953, incl. and $4,000 from
1954 to 1957, incl. Rate of interest to be expressed in multiples of % of
1% • Principal and interest (JrJ) payable at City Treasurer's office. Pur-
cba^er to pay cost of printing the bonds and legal opinion approving their
validity. Issue was authorized at an election on Dec. 7. A certified check
for 5% of the bid, payable to order of the City Treasurer, is required.

MENOMINEE, Mich.—BOND SALE—'The $135,000 sewage disposal
plant and system revenue bonds offered Dec. 27—V. 147, p. 3945—were
awarded to C. W. McNear & Co. of Chicago as 3 M8, at par plus $1,498.50
premium, equal to 101.11, a basis of about 3.41%. Dated Jan. 1, 1939
and due Jan. 1 as follows: $4,000, 1942 to 1946 incl.: $5,000. 1947 to 1951
incl.; $6,000 from 1952 to 1956 incl.; $7,000 from 1957 to 1960 incl., and
$8,000 from 1961 to 1964 incl. Callable at 102 and accrued interest on
or after Jan. 1, 1946.

MICHIGAN (Stat© of)—OFFERING OF HIGHWAY REFUNDING
BONDS—Murray D. Van Wagoner, State Highway Commissioner, will
receive sealed bids until 2 p. m. on Jan. 12, for the purchase at not less than
par and accrued interest of $755,000 highway refunding bonds as follows:
Hist. Amount Maturity ■
No. Obligations ofMunicipalities— of Issue Date
294 Washtenaw and Oakland counties, town¬

ships and district.. $61,000 Nov. 1, 1958
418 Monroe and Wayne counties, townships

and district 32,000 May 1,1944
449 Macomb and St. Clair counties, townships

and district 79,000 May 1, 1957
463 Monroe and Wayne counties, townships

and district.. 76,000 May 1, 1945
467 Oakland and Wayne counties, townships

and district 21,000 Nov. 1, 1958
473 Assessment district 99,000 Nov. 1, 1958
473A Assessment district 60,000 Nov. 1, 1958
475 Macomb County r_ 59,000 May 1, 1957
475 Warren and Erin townships 40,000 May 1, 1957-
475 Assessment district 84,000 May 1, 1957

. 491 Monroe, Washtenaw and Wayne counties,
townships and district-- 132,000, May 1, 1951

501 Macomb and St. Clair counties, townships
and district i. 12,000 May 1, 1952

The bonds shall be dated Feb. 15, 1939, maturing as stated above, with
option of prior payment on any interest paying date, upon the publication
of a notice of call 30 days prior to date of redemption. They shall be of
$1,000 denomination, with interest coupons attached, payable semi¬
annually May 1 and Nov. 1. Both principal and interest shall be payable
at the National Bank of Detroit, Detroit. The bonds are being issued under
the provisions of Act No. 59 of Public Acts of 1915 as amended, known as
the Covert Act, to refund a like amount of bonds at a lower interest rate.
The bonds, together with a favorable legal opinion of Miller, Canfield,
Paddock and Stone of Detroit, will be furnished by the State Highway
Department. Each bidder shall be required to name the rate of interest
and premium for each $1,000 bond. Bids will be considered separately for
each issue and Didders may submit their proposal for any or all of the issues.
The best bid will be based on the lowest interest cost, after deduction of the
premium, figured upon an estimated annual retirement as outlined in a
bulletin and prospectus which may be obtained from the Highway Com¬
missioner. A certified check, payable to the order of the State Highway
Commissioner, in an amount of 2% of the amount of the bonds bid upon,
must accompany each proposal.

MINNESOTA
ALEXANDRIA, Minn .—CERTIFICATES OFFERED—Sealed bids will

be received until 8 p. m. on Jan. 9, by H. 8. Campbell, City Clerk, for the
purchase of two issues of sewer and water certificates aggregating $2,400.

DETROIT LAKES, Minn.—CERTIFICATE SALE—The $4,000 issue
of street improvement certificates offered for sale on Jan 3.—V. 147,
p. 3946—was purchased by a local bank as 3s, at par. Due serially over a
10-year period.
NEW PRAGUE, Minn.—BONDS SOLD—It is reported that $25,000

city hall bonds have been purchased jointly by C. W. Ashmun & Co. of
Minneapolis, Mairs-Shaughnessy & Co. of St. Paul, and the Wells-D'^-y
Co. of Minneapolis, as 2^s, paying a price of 100.30.

RAMSEY COUNTY COMMON SCHOOL DISTRICT No. 18 (P. O.
N©w Brighton), Minn.—BONDS SOLD—:It is reported that $10,000
school bonds were sold on Dec. 27 to the First State Bank of New Brighton,
as 4s. Dated Jan. 3, 1939. Due on Jan. 3 as follows: $300, 1940 to 1954,
$500, 1955 to 1958, and $700 in 1959 to 1963. Prin. and int. (J-J) payable
at the office of the District Treasurer. « .

ROCHESTER, Minn.—BOND SALE—The $5,000 issue of 2% coupon
semi-annual permanent improvement, revolving fund bonds offered for
sale on Jan. 2—-V. 147, p. 3946—was awarded to the Union National Bank
of Rochester, at a price of 100.10, according to the City Clerk. Dated
Jan. 1, 1939. Due on Jan. 1 in 1940 to 1942.
The City Sinking Fund Commission offered par for the bonds.

VIRGINIA, Minn .—BOND OFFERING—It Is reported that sealed bids
will be received until 8 p. m. on Jan. 10, Dy J. G. Milroy Jr., City Clerk,
for the purchase of a $75,000 issue of sewer, street, sidewalk, pavement.
Culvert Park and Parkway general obligation coupon bonds. Interest
rate is not to exceed 4%, payable J-J. Dated Jan. 1, 1939. Due $15,000
Jan. 1, 1940 to 1944. No bids will be considered at less than par and ac¬
crued interest at the rate bid up to the time of delivery of the bonds. Prin¬
cipal and interest payable in lawful money at the City Treasurer's office.
The city will pay for the printing and lithographing of the bonds, but each
bidder must pay for the approving, if any is desired. The bonds will be
delivered to the purchaser at either the office of the City Treasurer or any
bank in the city as designated by the purchaser. Enclose a certified check
for $2,000, payable to Henry W. S. Tillman, City Treasurer.

WHITE (P. O. Aurora), Minn.—CERTIFICATE SALE—We are in¬
formed by the Town Clerk that of the various issues of certificates of in¬
debtedness aggregating $56,200, offered for sale on Jan. 3—V. 147, p. 3946—
a total of $55,200 was awarded as follows: $5,000 to John Pernush at 4 Vi %
$3,000 to Peter McCall at 5%; the remaining $47,200 at 6%, to the State
Bank of Aurora. The Clerk states that the total issue was reduced by the
sum of $1,000.
WYKOFF INDEPENDENT SCHOOL DISTRICT NO. 104 (P. O.

Wykoff), Minn.—BOND SALE—The $15,000 issue of school bonds offered
for sale on Jan. 2—V. 147, p. 4086—was purchased by the First State Bank
ofWykoff, according to the District Clerk. Dated Dec. 20,1938. Due on
June 20 from 1941 to 1948.

MISSOURI
HOWELL COUNTY (P. O. West Plains), Mo.—BONDS SOLD—It is

reported that $18,000 Z%% semi-annual refunding road bonds have been
purchased by the First National Bank ofWest Plains. Dated Feo. 1,1938.
Legal approval by Charles & Trauernicht of St. Louis.

SALINE COUNTY (P. O. Marshall), Mo—BONDS SOLD—It is"r£
ported that an issue of $460,000 4% semi-annual toll bridge revenue bonds
have been purchased by Bitting, Jones & Co. of St. Louis. Dated Dec. 1,
1938. Legal approval by Charles & Trauernicht of St. Louis.

MONTANA
MISSOULA COUNTY (P. O. Missoula), Mont.—BOND SALE—

The $145,750 issue of county high school bonds offered for sale on Dec. 29
—V. 147, p. 3494—was awarded to the State Land Board, as 2.40s at a
price of par, maturing on the amortization plan, according to the Clerk of
the Board of County Commissioners.
The following is an official list of the bids received:
Bidders— Price Bid

Ferris and Hardgrove, Spokane $1,525 premium for 2% serials
Richards & Blum, Spokane 1,600 premium for 2% serials
A. E. Nelson & Co., Spokane 1,610 premium for 2% serials
Kalman & Co., Minneapolis ^ 2,000 premium for 2% serials
Western Montana Nat. Bank, Missoula 2,000 premium for 2% serials
State Board of Land Commissioners of

^ Montana, Helena. - Par for 2.40 amortization bonis

\ .•

ROOSEVELT COUNTY (P. O. Wolf Point), Mont.—BOND SALE-
The $25,000 issue of 4% semi-ann. court house bonds offered for sal© on
Jan. 3—V. 147, p. 3494—was awarded to the First State Bank of Wolf
Point, paying a price of 100.40, a basis of about 3.91%. Dated Jan. 3,
1939. Due in 10 years; optional in five years. \ *.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 24 (P. O.
Worden), Mont.—BONDS SOLD—It is now reported that the $46,750
school bonds which had been scheduled for sale on Nov. 22, the offering of
which was potsponed—V. 147, p. 3343—have since been purchased by
Bigelow, Webb & Co. of Minneapolis, as 3Ms, paying a price of 100.33. *

NEBRASKA
BEATRICE, Neb.—BOND SALE DETAILS—It is stated by the City

Clerk that the $124,000 refunding bonds purchased by Greenway & Co. of
Omaha, as noted here—V. 147, p. 4087—were sold as follows: $30,000 as
l^s, maturing $5,000, 1939 to 1942, and $10,000 in 1943; $50,000 as 2s,
maturing $10,000 from 1944 to 1948, and $44,000 as 2K&, maturing $10,000
1949 to 1952. and $4,000 in 1953.

COZAD, Neb.—BONDS SOLD—It is reported that $186,000*4
semi-ann. light and power plant bonds have been purchased by the Fair¬
banks-Morse Co. of Chicago. Denom. $1,000. Dated Nov. 1, 1938. Due
on Nov. 1 as follows: $8,000 in 1940 and 1941; $10,000, 1942 and 1943,
and $15,000 in 1944 to 1953,

HOLBROOK, Neb.—BONDS SOLD—It is reported that $7,500 water¬
works bonds have been purchased by the.Wachob-Bender Corp. of Omaha'

NEW HAMPSHIRE
GRAFTON COUNTY (P. O. Plymouth), N. H.—NOTE OFFERING—

Harry S. Huckins, County Treasurer, will receive bids until noon on Jan. 13
for the purchase at discount of $215,000 tax anticipation notes of 1939.
Dated Jan. 18, 1939 and payable $50,000 Nov. 29, $100,000 Dec. 21, both
in 1939, and $65,000 Jan. 18, 1940, at the National Shawmut Bank of
Boston. This institution will certify as to genuineness and validity of the
notes under advice of Storey, Thorndike, Palmer & Dodge of Bostonf *""*

NEW JERSEY
ALLAMUCHY TOWNSHIP SCHOOL DISTRICT (P. O. Allamuchy),

N. J.—BOND SALE—The issue of $15,000 school bonds offered Jan. 4—
V. 147, p. 3946—was sold as 3s, at par, to the Hackettstown National Bank
and the Peoples National Bank of Hackettstown. Dated Jan. 1, 1939
and due $1,000 each year from 1940 to 1954 incl.

BLOOMFIELD, N. J.—BONDS SOLD—The Town Police and Firemen's
Pension Fund Commission purchased during December $144,000 3
public improvement bonds at par.

EAST BRUNSWICK TOWNSHIP (P. O. East Brunswick), N. J.—
BOND SALE—An issue of $125,000 4% refunding bonds was sold to B. J.
Van Ingen & Co., Inc., New York, at a price of 95.25, a basis of about
4.61%. Dated Dec. 15, 1938 and due Dec. 15 as follows: $5,000, 1939 to
1943, incl.; $6,000, 1944; $5,000, 1945; $8,000 from 1946 to 1949, incl.;
$10,000 from 1950 to 1954, incl. and $7,000 in 1955. Interest J-D.

EAST RUTHERFORD, N. J.—BONDOFFERING—William E. DeNike-
Borough Clerk, will receive sealed bids until 8 p. m. on Jan. 16 for the
purchase of $181,000 not to exceed 6% interest coupon or registered sewer
bonds. Dated Feb. 1, 1939. Due Feo. 1 as follows: $5,000, 1940 to
1953, incl.; $6,000 in 1954 and $7,000 from 1955 to 1969, incl. Bidder to
name a single rate of interest, expressed in a multiple of ^ of 1%. The
price for which the bonds may be sold cannot exceed $181,000. P.ncipal
and interest (F-A) payable at the Rutherford National Bank, East Ruther¬
ford. A certified check for $3,620, payable to order of the borougn, is
required. Legal opinion of Reed, Hoyt, Washburn & Clay of New York
City will be furnished the successful bidder.

FAIR LAWN, N. J.—BONDS PUBLICLY OFFERED—H. L. Allen &
Co. of New York recently made public offering of $123,000 4>£% bonds at
prices to yield from 2.60% to 3.50%, according to maturity. Dated
June 1, 1935 and due on June 1 from 1942 to 1948, incl. Legality approved
by Reed, Hoyt & Washburn of New York City.

FANWOOD, N. J,—BOND OFFERING—SamuelW. McAneny, Borough
Clerk, will receive sealed bids until 8:30 p. m. on Jan. 18, for the purchase
of $25,000 not to exceed 6% interest coupon or registered general funding
bonds. Dated Dec. 1, 1938 and due Dec. 1 as follows: $2,000 from 1939
to 1943, incl. and $3,000 from 1944 to 1948, incl. . Bidder to name a single
rate of interest, expressed in a multiple of of 1%., Principal and interest
(J-D) payable at the Plainfield Trust Co., Plainfield. The price for which
the bonds may be sold cannot exceed $26,000. A certified check for $500,
payable to order of the borough, is required. Leaglity to be approved.oy
Reed, Hoyt, Washburn & Clay of New York City.

FORT LEE, N. J.—REFUNDING SCHEDULE APPROVED BY
HOLDERS OF 61% OF DEBT—It was reported the past week that holders
of 61%, or $2,348,000 in principal amount, of the bonded debt of the
borough had agreed to the proposed plan of refunding under the provisions
of the National Municipal Bankruptcy Act. Sponsors were confident that
approvals from the required 66 2-3% would be obtained at the time of the
hearing of the borough's bankruptcy petition in the Federal District Court
of Newark on Feb, 6. -

LAKEWOOD TOWNSHIP (P. O. Lakewood), N. J.—BOND SALE
—H. L. Schwamm & Co. of New York purchased $215,000 4^% general
refunding bonds. Dated Dec. 1,1937. Due Dec. 1 as follows: $70,000 in
1950 and 1951 and $75,000 in 1952. The bonds are part of an authorized
issue of $750,000 and have been approved as to legality by Caldwell &
Raymond of New York City.

MERCER COUNTY (P. O. Trenton), N. J.-*-BOND OFFERING—
Walter C. Fowler, Clerk of Board of Chosen Freeholders, will receive
sealed bids until 2 p. m. on Jan. 17, for the purchase of $292,000 not to
exceed 6% interest coupon or registered county building bonds. Dated
Feb. 1, 1939. Denom. $1,000. Due Feb. 1 as follows: $15,000 from 1940
to 1958, incl. and $7,000 in 1959. Bidder to name a single rate of interest,
expressed in a multiple of }4 of 1 %. The sum to be obtained at the sale of
the bonds is $292,000: Principal and interest (F-A) payable at the First
Mechanics National Bank, Trenton. The bonds are payable from un¬
limited ad valorem taxes and the legal opinion of Hawkins, Delafield &
Longfellow of New York City will be furnished the successful bidder. A
certified check for 2% of the bonds offered, payable to order of the county,
is required. "

NEW JERSEY (State of)—BOND CALL—It is announced that the
Sinking Fund Commission, pursuant to terms of the issue, has elected to
redeem on July 1, 1939, at par and accrued, all of the $2,000,000 highway
extension bonds, series C, dated Jan. 1, 1923 and due Jan. 1, 1953. Bonds
should be presented for payment at the First Mechanics National Bank,
Trenton, with all coupons maturing on and after July 1, 1939, Where
registered bonds are presented and payment to any one other than the
registered holder is desired, the bonds must be accompanied by proper
instruments of assignment. '

NORTH ARLINGTON SCHOOL DISTRICT, N. J.—PLANS BOND
ISSUE—The Municipal Finance Commission has approved an issue of
$59,000 high school bldg. addition bonds which was authorized at an election
held Oct. 1938. The bonds will bear interest at not more than b\i%%
dated Nov. 1, 1938 and mature Nov. 1 as follows: $3,000 from 1940 to
1944 incl. and $4,000 from 1945 to 1955 incl.

OLD TAPPAN SCHOOL DISTRICT (P. O. Westwood), N. J.—
BOND OFFERING—T. B. Demarest, District Clerk, will receive sealed
bids until 8 p. m. on Feb. 6, for the purchase of $20,000 2, 2M, 2H, 2%,
3, 3H, 3H» SH, 4, 4M. 4^, 45* or 5% coupon or registered school bonds.
Dated Jan. 1, 1939. Denom. $1,000. Due $1,000 on July 1 from 1940 to
1959, incl. Bidder to name a single rate of interest. Principal and int.
(J-J) payable at the Peoples Trust Co. of Bergen County, Westwood. The
price offered must not exceed $21,000. A certified check for 2% of the
bonds bid for, payable to order of Custodian of School Moneys, must
accompany each proposal. The approving legal opinion of Reed, Hoyt,
Washburn & Clay of New York City will be furnished the successful bidder.
PRINCETON SCHOOL DISTRICT, N. J .—BOND SALE—Charles

Clark & Co. of New York were successful bidders at the offering of $104,000
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school bonds on Jan. 5—V. 147, p. 4087-—-taking a total of $103,000
as 2s, at a price of 101.382, a basis of about 1.86%. Dated Jan. 15, 1939
and due Jan. 15 as follows: $5,000 from 1941 to 1954, incl.; $6,000 In 1955
and $7,000 from 1956 to 1958, incl. and $6,000 in 1959.
RUTHERFORD, N. J.—BOND OFFERING—Harold J. Landshof,

Borough Clerk, will receive sealed bids until 8:15 p. m. on Jan. 17 for the
purchase of $137,000 not to exceed 6% interest coupon or registered joint
trunk sewer boncls. Dated Feb. 1,1939. Denom. $1,000.
as follows: $5,000 from 1940 to 1944 incl. and $7,000 from 1945 to I960
incl. Bidder to name a single rate of interest, expressed in a multiple of
M of 1%. Principal and interest (F-A) payable at the Rutherford National
Bank, Rutherford. The sum required to be obtained at the sale of the bonds
is $137,000. The bonds are payable from unlimited ad valorem taxes and
the approving legal opinion of Hawkins, Delafield & Longfellow of New
York City will be furnished the successful bidder. A certified check for
2% of the bonds, payable to order of the borough, is required.
WEST ORANGE, N. J.—BOND SALE—The $42,000 general impt.

bonds offered Jan. 4—V. 147,, p. 3800—were awarded to MacBride, Miller
& Co. ofNewark as 2 j^s, at 100.211, a basis ofabout 2.47%. Dated Jan. 1,
1939 and due Jan. 1 as follows: $3,000 from 1940 to 1951 incl. and $2,000
from 1952 to 1954 incl. Other bids:
Bidder— Int. Rate

NORTH DAKOTA

Rate Bid
101.206
100.94
100.84
100.78
100.29
100.15
101.05
100.58
100.28

J. 8. ltippel & Co i * 2H%
Dougherty, Corkran & Co.— ?%%
Campbell & Co_ /--- ?%%
Colyer, Robinson & Co 2^ %
H. B. Boland & Co__ r %
Van Deventer, Spear & Co 2%%
C. A. Preim & Co. and C. P. Dunning & Co.-** 3%
Julius Rippel, Inc — 3%
H. L. Allen & Co 3%

NEW YORK
CALEDONIA UNION FREE SCHOOL DISTRICT NO. 5 (P. O.

Caledonia), N. Y.—BOND SALE—The $19,800 coupon school bonds
offered Dec. 30—V. 147, p. 3947—were awarded to George B. Gibbons &
Co., Inc., New York, as \ %», at 100.07, a basis of about 1.74%. Dated
Nov. 15, 1938 and due Nov. 15 as follows: $1,800 in 1939 and $2,000 from
1940 to 1948, inclusive.

CALLICOON AND LONG EDDY CENTRAL SCHOOL DISTRICT
(P. O. Callicoon), N. Y.—BONDS DEFEATED—An issue of $635,584
school building bonds was defeated by the voters at an election on Dec. 30.
MOUNT MORRIS, N. Y.—BOND SALE—The $6,000 coupon improve¬

ment bonds offered Jan. 3 were awarded to the Peter De Puys Banking
House of Nunda, the only bidder, as ,3s, at par. Dated Jan. 1, 1939. Due
$500 on Jan. I from 1940 to 1951, incl. Principal and interest (J-J) payable
at the Village Treasurer's office.

NEW YORK, N. Y.—DECEMBER SHORT-TERM LOANS—The city
borrowed a total of $28,100,000 on a temporary basis in the month of
December on the following basis:
$23,000,000 0.75% revenue bills of which $2,000,000 mature Dec. 7, 1939

and the balance of $21,000,000 on Dec. 22, 1939.
2,100,000 0.75% tax notes composed of $1,100,000 due Dec. 1, 1939 and

$1,000,000 on Dec. 7, 1939.- ' •
3,000,000 0.44% tax notes^maturing Dec. 15, 1939. '
PORT OF NEW YORK AUTHORITY, N. Y —Reelection of Officers for

1939—The Port of New York Authority reorganized Jan. 5 for the ensuing
year with the reelection of Frank C. Ferguson as Chairman, and Howard
8. Cullman as Vice-Chairman. The continuance of Mr. Ferguson as Chair¬
man was at the unanimous insistence of his colleagues. The renaming Of
Mr. Cullman also was with the vote of the full Board. John E. Ramsey
was reelected as General Manager, and Julius Henry Cohen as General
Counsel. The report on operations for last year, which will be ready for
issuance later in the month, will compare favorably in the aggregate with
1937, which was the peak year in the organization's history.
In reelecting Mr. Ferguson as Chairman, his associates stated that they

were mindful and appreciative of his long service and of the progress that
has been made in the Port Authority under his direction. He is the oldest
member of the Commission in the point of service, having been named
originally in November, 1924, After serving several terms as Vice-Chairman,
he was advanced to the chairmanship upon the death of Gen. George R.
Dyer in 1934. Mr. Ferguson is President of the Hudson County National
Bank, of Jersey City, and has various other financial interests in New York
and New Jersey. •

SCARSDALE N. Y.—BOND SALE—The $50,000 coupon or registered
sewer bonds ottered Jan. 4—V. 147, p. 3948—were awarded to the Scarsdale
National Bank & Trust Co., Scarsdale, as 2V, at par. Dated Dec. 1, 1938,
and due Dec. 1 as follows: $3,000 from 1939 to 1948, incl., and $2,000 from
1949 to 1958, incl. Other bids: \
Bidder— • Int. Rate Premium

George B. Gibbons & Co * 2.20% $158.50
Adams, McEntee & Co 2.20% 155.75
Ira Haupt & Co 2.20% 119.00
County Trust Co. of Scarsdale 2.20% Par
Fifth Ave. Bank of New York__ 2.25% 15.00
Marine Trust Co', of Buffalo, and R. D. White & Co. 2.30% 101.98
Union Securities Corp. _ ^ 2.40% •*. 160.00
C. F. Herb & Co ..... 2.40% 99.50
Manufacturers & Traders Trust Co 2.40% 64.50

. TICONDEROGA, N. Y.—BOND OFFERING—Walter L. Moore,
Village Clerk, will receive sealed bids until 11 a. m. on Jan. 10 for the

Surchase of $10,000 not to exceed 5% interest street paving bonds. Datedan. 1, 1939. Denom. $1,000. Due $1,000 on Jan. 1 from 1940 to 1949 incl.
Bidder to name a single rate of interest, expressed in a multiple of M or
l-10th of 1%, Pinricipal and interest (J-J) payable at the Ticonderoga
National Bank, Ticonderoga. A certified check for $500, payable to order
of the village, is required. Legal opinion of John W. Whitely Jr., Esq.,
Ticonderoga, will be furnished the successful bidder.

$43,000

WASHINGTON; N. C., Elec. Lt. Wtr. 23/4s
Due Oct. 15, 1946-60, at 2.60-2.75% & int.

F. W. CRAIGIE & COMPANY
Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich.Va. 83

NORTH CAROLINA
COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTES SOLD—

It is reported that the Waccamaw Bank & Trust Co. of Whiteville pur¬
chased $17,750 revenue anticipation notes on Dec. 27 at 6%, plus a premium
of $5.

KERNERSVILLE, N. C.—NOTES SOLD—It is reported that $3,750
revenue anticipation notes were purchased on Dec. 27 by the First National
Bank of Waynesville, at 5%. •

MANTEO, N. C.—NOTES SOLD—It is reported that $2,000 revenue
anticipation notes were sold on Dec. 27 to the First National Bank of
Wayne8ville, at 6%, plus a premium of $1.

NORTH CAROLINA, State of—LOCAL BONDS SOLD TO PWA—lt,
is reported that the following issues of bonds were purchased by the Public
Works Administration on Nov. 8 as 4s, at par: $86,000 Waynesville sewer
system; $61,000 Kenly water works; $57,000 water works and sewerage
system; $48,000 Denton water works and sewerage, and $36,500 Hazlewood
sewer system bonds.
WRIGHTSVILLE BEACH, N. C.—MATURITY—It is now stated by

the Secretary of the Local Government Commission that the $135,000
beach erosion bonds purchased by the Public Works Administration, as
4s at par, as noted here—V. 147, p. 3949—are due on Oct. 1 as follows:
$3,000. 1941 to 1946; $5,000, 1947 to 1961, and $6,000, 1962 to 1968.

NEKOMA, N. Dak.—BOND OFFERING—Sealed bids will be received
until 2 p. m. on Jan. 16, by T. R. Evenson, Village Clerk, for the purchase
of $1,500 not to exceed 5H% semi-ann. community hall bonds.
WELLS COUNTY SCHOOL DISTRICT NO. 40 (P. O. Fessend.en),

N. Dak.—BOND OFFERING—It is reported that sealed bids will be re-
ccived until 2 p. m. on Jan* 10, by Otto G. Burueger, District Clerk, for the
purchase of a $53,000 issue of building bonds. Interest rate is not to
exceed 4%, payable F-A. Due Feb. 1, as follows; $1,500 in 1940 to 1943,
$2,000 in 1944 to 1947, $2,500 in 1948 to 1950, $3,000 in 1951 to 1953,
$3,500 in 1954 to 1956, and $4,000 in 1957 to 1959. No bid for less than
par and accrued interest will be considered. Prin. and int. payable at the
First National Bank & Trust Co., Minneapolis. The district will furnish
the approving opinion of John A. Layne of Fessenden, but the purchaser
shall furnish the printed bonds for the issue and defray the cost therefor.
Enclose a certified check for 2%.

R. J. EDWARDS, Inc.

Municipal Bonds Since 1892

Oklahoma City, Oklahoma

AT&T Ok Cy 19 ' Long Distance 787

OKLAHOMA
HASTINGS SCHOOL DISTRICT (P. O. Hastings), Okla.—BOND

SALE—It is now reported that the $7,000 school bonds offered for sale on
Nov. 22—V. 147, p. 3199—were purchased by Calvert & Canfield of Okla¬
homa City. Due $1,000 from 1943 to 1949 incl. r

OKLAHOMA, State of—NOTES OVERSUBSCRIBED—It Is reported by
Carl B. Sebring, Assistant State Treasurer, that the $2,000,000 1^%
State Treasury, series C, 1938-39 notes offered on Jan. 3—V. 147, p. 4089—
were oversubscribed about four and one-half times. Due on May 1,1939.

OHIO MUNICIPALS

MITCHELL, HERRICK S CO.
700 CJJYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
AKRON, Ohio—BOND SALE—A syndicate composed of Fox, Einhorn

& Co., Inc., Cincinnati; Ryan, Sutherland & Co., Toledo; Otis & Co.,
Cleveland; Walter, Woody & Heimerdinger, Pohl & Co., Inc.; P. E. Kline,
Inc. and W. H. Zieverick, all of Cincinnati, was awarded $629,289 bonds at
100.08. Total consists of $554,289 deficiency 4Ms and $75,000 4s.
AURORA TOWNSHIP (P, O. Aurora), Ohio—BOND OFFERING—

H. W. Taylor, Clerk of Board of Trustees, will receive sealed bids until
noon on Jan. 11, for the purchase of $6,000 3% fire house bonds. Dated
Dec. 15,1938. Denom. $300. Due $300 on May 15 and Nov. 15 from 1940
to 1949, incl. Bidder may name a different rate of interest provided that
fractional rates are expessed in a multiple of }i of 1%. Interest M-N. A
certified check for $60, payable to order of the Board of Trustees, is required.
Legal opinion of Squire, Sanders & Dempsey of Cleveland will be furnished
at purchaser's expense. -

(The above issue was originally proposed to be sold on Dec. 27.)
CLEVELAND, Ohio—BOND ISSUE DETAILS—The following bonds

made up the grand total of $1,894,000 whiqh were taken from the city
sinking funds and awarded last October to Smith, Barney & Co., New
York, and associates, at a price of 107.967:
$811,000 4Vi% unlimited tax sewage disposal bonds. Dated Sept. 1, 1934

and due Sept. 1 as follows: $88,000, 1949; $292,000 in 1950 and
1951 and $139,000 in 1952.

414,000 4% limited tax 4s. Dated Sept. 1, 1937 and due $46,000 on
Sept. 1 from 1941 to 1949, incl.

228,000 4^% unlimited tax Clark Ave. bonds. Dated Oct. 1, 1914 and
due $19,000 on Oct/ 1 from 1941 to 1952, inclusive.

119,000 4)^% unlimited tax grade crossing bonds. Dated Nov. 1, 1930
and due Sept. 1 as follows: $11,000 in 1941 and $12,000 from
1942 to 1950, inclusive.

92,000 4% unlimited tax general sewer paving and sewer bonds. Dated
Dec. 1, 1936 and due Oct. 1 as follows: $11,000 from 1941 to
1944, incl. and $12,000 from 1945 to 1948, inclusive.

73,000 4% unlimited tax general sewer paving and sewer bonds. Dated
Dec. 1, 1936 and'due Oct. 1 as follows: $9,000 from 1941 to J947,
incl. and $10,000 in 1948.

- 73,000 4% unlimited tax general sewer paving and sewer bonds. Dated
June 1, 1937 and due Oct. 1 as follows: $9,000 from 1941 to
1947, incl. and $10,000 in. 1948.

48,000 4% unlimited tax general sewer paving and sewer bonds.' Dated
Dec. 1, 1936 and due $4,000 on Oct. 1 from 1941 to 1952, incl.

36,000 4% unlimited tax general sewer paving and sewer bonds. Dated
June 1, 1937 and due $3,000 on Oct. 1 from 1941 to 1952, incl.

DAYTON, Ohio—BOND OFFERING—-Sealed bids will be received
until noon on Jan., 24, for the purchase of $38,000 3% coupon park and
public playground bonds. Dated Feb. 1, 1939. Denom. $1,000. Due
Oct. 1 as follows: $3,000 in 1940 and 1941 and $4,000 from 1942 to 1949,
incl. Bidder may name a different rate of interest provided that fractional
rates must be expressed in multiples of 1%. Principal and interest (A-O)
payable at the office of the fiscal agent of the city in New York City.
The bonds are payable from taxes within constitutional limit and the suc¬
cessful bidder will be furnished with the approving legal opinion of Squire,
Sanders & Dempsey of Cleveland. A certified check for 3% of the bonds
bid for, payable to order of the City Accountant, is required.

LYNCHBURG, Ohio—BOND OFFERING—O. E. Haines, Village
Clerk, will receive sealed bids until noon on Jan. 21 for the purchase of
$4,500 4% public building bonds. Dated Jan. 1, 1939. Denom. $300.
Due $300 on Sept. 1 from 1939 to 1953, incl. Bidder may name a different
rate of interest provided that fractional rates are expressed in a multiple
of of 1%. Interest M-S. A certified check for $100, payable to order
of the village, is required.

MAHONING COUNTY (P. O. Youngstown), Ohio—NOTE SALE
—The Union National Bank of Youngstown purchased $100,000 poor
relief notes as 2s, at par plus $100 premium, as a preliminary to the sub¬
sequent exchange of them for bonds in accordance with S. B. 462. Due
$25,000 on May 1 and Nov. 1 in 1939 and 1940.

MANCHESTER, Ohio—BOND SALE—The $3,500 fire equipment
bonds offered Dec. 28—V. 147, p. 3949—were awarded to Saunders,
Stiver & Co. of Cleveland as 33^s. at 100.21, a basis of about 3.17%.
Dated Nov. 10, 1938 and due $500 on March 10 from 1940 to 1946, incl.

MORGAN TOWNSHIP (P. O. Rock Creek), Ohio—BOND SALE
DETAILS—The $8,000 fire department apparatus bonds awarded to
Saunders, Stiver & Co. of Cleveland—V. 147, p. 3949—were sold as 2HS<
at 100.16, a basis of about 2.20%.

OXFORD, Ohio—BOND SALE—Bliss, Bowman & Co. of Toledo pur¬
chased $48,192.77 bonds as follows:
$35,750.00 4% town hall bonds due from 1940 to 1962, inclusive.
12,442.77 3H% incinerator bonds due from 1940 to 1952, incl.
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„ TOLEDO CITY SCHOOL DISTRICT, Ohio—BONDS ISSUED TO
TAKE UP NOTES—The syndicate headed by Mitchell, Herrick & Co. of
Cleveland which was awarded on Nov. 22 an issue of $1,050,000 public
library building bond anticipation notes as 3Ms, at a price of 101.86—V.
147, p. 3346—exchanged them for a similar amount of library bonds, at the
same rate and price, on Dec. 27, according to May P. Foster, Clerk-Treas¬
urer of the Board of Education. The group agreed to the exchange at the
time of the note purchase. Bonds are dated Dec. 1, 1938, and mature
Dec. 1 as follows: $52,000 from 1943 to 1952, incl., and $53,000 from 1953
to 1962, incl.

OREGON
_ MALHEUR COUNTY SCHOOL DISTRICT NO. 18 (P. O. Nyssa,
R. F. D. No. 1), Ore.—BOND SALE—The $2,750 issue of school bonds
offered for sale on Dec. 29—V. 147, p. 4089—was purchased by the Baker,
Fordyce Co. of Portland, as 3Ms, paying a price of 100.68, a basis of about
3.38%. Dated Jan. 2, 1939. Due from Jan. 2, 1943 to 1947.

Municipality and Purpose— Amount
Coatesville City, Chester County—Municipal building
construction $23,000 Dei,

Summit Township School District, Erie County—High
school building , 26,000 Dec. ID

Brookville Borough School District, Jefferson County—
Building school and acquiring necessary equipment- -' 60,000 Dec. 20

Year-End Appraisals and Statistical Information on

PENNSYLVANIA MUNICIPAL BONDS

AVAILABLE UPON REQUEST

JOHNSON & McLEAN
PITTSBURGH

Telephone—Atlantic 8333

Incorporated
& PENNSYLVANIA

A. T. T. Teletype—PITB 289

PENNSYLVANIA
ARNOLD, Pa.—BOND OFFERING—Tom Tannas, Borough Secretary,

will receive sealed bids until 8 p. m. on Jan. 19, for the purchase of $100,000
coupon bonds divided as folllows: v

$75,000 street improvement.
20,000 fire hall and police station.
5,000 fire al^irm system.
All of the bonds are dated Jan. 1, 1939. Denom. $1,000. Due Jan. 1

as follows: $5,000 from 1941 to 1948, incl, and $10,000 from 1949 to 1954,
incl. Bidder to name a single rate of interest, expressed in a multiple of
M Of 1%. Principal and interest (J-J) payable at the National Deposit
Bank, Arnold. Sale of bonds is subject to approval of proceedings by the
Pennsylvania Department of Internal Affairs. A certified check for $2,000,
payable to order of the Borough Secretary, is required. Legal opinion of
Burgwin, Scully & Churchill of Pittsburgh will be furnished the successful
bidder.
(Above are the bonds for which all bids were rejected at the previous

offering on Dec. 15.)

BELLEFONTE, Pa.—BOND SALEDETAILS—The $70,000 4% sewage
disposal plant bonds purchased by Moore, Leonard & Lynch of Pittsburgh
and associates—V. 147, p. 4089—were sold at par. Dated Jan. 1, 1939,
and due Jah. 1 as follows: $1,000, 1942: $2,500 from 1943 to 1960, incl.. and
$3,000 from 1961 to 1968, incl,

BELLEVUE, Pa.—BOND SALE—The issue of $50,000 bonds offered
Jan. 3—V. 147, p. 3803—was awarded to the Peoples Pittsburgh Trust Co.,
Pittsburgh, as 2s, at 101.21, a basis of about 1.86%. Dated Dec. 15,
1938, and due $10,000 on Dec. 15 in 1943, 1944, 1947, 1950 and 1952.

HUOO forn2TrUSt C° °f I>itt'sburgh• next hi8hest bidder, offered to pay
EPHRATA, Pa.—BOND SALE DETAILS—The $35,000 2% sewer

bonds sold to Singer, Deane & Scribner of Pittsburgh at 101.385—V. 147.
p. 4089—are dated Dec. 15, 1938 and mature Dec. 15 as follows: $5,000
in 1943; $10,000 each in 1948, 1953 and 1958. Coupon bonds for $1,000
each. Interest ,J-D. Interest cost about 1.88%.
EXPORT SCHOOL DISTRICT, Pa.—BOND SALE—Singer. Deane

& Scribner of Pittsburgh were awarded on Jan. 5 an issue of $25,000 school
bonds as 3Ms, at par plus $204.75 premium, equal to 100.819, a basis of

Dated Jan. 1, 1939. Denom. $1,000. Due Jan. l as follows:
$2 000 from 1942 to 1953, incl. and $1,000 in 1954. Interest payable
J-J. Bonds are free of State tax, except gift, succession and.inheritance
taxes, and district will furnish and pay for printing the coupon bonds.
JL hey were sold subject to approval of proceedings by the Pennsylvania
Department of Internal Affairs. Other bids:

a mdd%— , , Tut. Rate Premium
S. K. Cunningham & Co., Pittsburgh 3M% $195.00
Johnson & McLean, Inc., Pittsburgh. 3M% 107.50
Burr & Co., Philadelphia - 3M% '42.25
Moore, Leonard & Lynch, Pittsburgh 3M% 220.00
Leach Bros., Philadelphia 4M% 144.00
(Above issue was originally proposed to be sold on Dec. 5—V. 147,

p. 3347.)

HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilke.-Barre),
—NOTE OFFERING—W. C. Wint, District Clerk, will receive sealed

bids until 7:30 p. m. on Jan. 18 for the purchase of $30,000 not to exceed 4%
interest notes. Due $10,000 on Jan. 15 from 1940 to 1942. incl. Interest
J~J- .A certified check for 1% of notes bid for, payable to order of the
District Treasurer, is required. Notes were approved by the Pennsylvania
Department of Internal Affairs on Dec. 21.

LEMOYNE, Pa .—BOND SALE DETAILS—The $16,000 street
Improvement bonds purchased by the Lemoyne Trust Co.—V. 147, p. 3650
—were sold as 3s, at par plus $24 premium, equal to 100.15, a basis of
^6out 2.96%. Dated Jan. 1, 1939 and due $2,000 on Jan. 1 from 1940 to
1947, incl. Denom. $1,000. Coupon in form with interest payable J-J.

MANOR SCHOOL DISTRICT, Pp.—BOND SALE—The $7,000 school
bonds offerd Jan. 3—V. 147, p. 3950—were awarded to the First National
Bank of Greensburg as 3Ms, at 100.50, a basis of about 3.19%. Dated'
Feb. 1, 1939, and due $500 on Feb. 1 from 1942 to 1955, incl.

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The fol¬
lowing is the latest tabulation of local bond issues approved by the Penn¬
sylvania Department of Internal Affairs; Information includes name of
municipality, amount and purpose of issue and date approved:

Date
Municipality and Purpose of Issue— Amount Approved

Oil City S. D.Venango Co.—High and elenentary school
construction., $125,000 Dec. 28

Clarion Borough, Clarion Co.—Installing a sewer
system 55,000 Dec. 28

Gilpin Twp. S. D., Armstrong Co.—School building
construction 37,000' Dec. 28

Ferguson Twp. S. D., Clearfield Co.—Paying bonded
indebtedness 1,500 Dec. 28

Girard Borough, Erie Co.—-Constructing a sewer
system. 15,000 Dec. 29

Limestone Twp. S. D., Clarion Co.—Addition to a
school building ^ 14,000 Dec. 29

Clarion Twp. 8. D., Clarion Co.—Addition to a high
school building 14,000 Dec. 29

Fell Twp. S. D., Lackawanna Co.—Providing funds for
current expenses ... 15,000 Dec. 30

Reading City S. D., Berks Co.—Addition to school
building 340,000 Dec. 30

Lemoyne Borough, Cumberland Co.—Funding float¬
ing indebtedness 16,000 Dec. 30

Wilkinsburg Borough, Allegheny Co.—Municipal build¬
ing and park 200,000 Dec. 30

Georges Twp. 8. D., Fayette Co.—Improvements in
the twp. high school buildings , 15,000 Dec. 30

Sharpsburg Borough, Allegheny Co.—Improving water
and light plant. 100,000 Dec. 30

Pittsburgh City Housing Authority, Allegheny Co.—
Better housing : 3,000,000 Dec. 30
PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The

Pennsylvania Department of Internal Affairs has approved the following
local bond issues. Information includes name of the municipality, amount
and purpose of issue and date approved:

-High school building construction - 34,000 Dec. 21
Braddock Borough School District, Allegheny County
—Junior high school building addition 115,000 Dec. 21

Hanover Township School District, Luzerne County—
Providing funds for payment of repairs and trans-
portation of pupils of school district 30,000 Dec. 21

Montgomery Borough, Lycoming County—Street
improvements. 12,000 Dec. 22

Sharpsville Borough, Mercer County—Sewage system _

construction ; .... 65,000 Dec. 22
Harrisburg City, Dauphin County—New municipal
water system 1600,000 Dec. 22

Wilkes-Barre School District, Luzerne County—School
building construction 210,000 Dec. 22

Hastings Borough, Cambria County—Water treating _

plant. — 13,000 Dec. 22
West Mead Township School District, Crawford County
—School building construction 46,000 Dec. 22

Emlenton Borough, Venango County—Purpose of pav¬
ing, grading, curbing, draining and guttering the _

street._r.7-- .1 _ 25,000 Dec, 22
McKeesport City, Allegheny County—Improving
streets, constructing sewers, and purchasing acreage _

for park 7 1 - - 700,000 Dec. 22
Wormleysburg Borough, Cumberland County—Street _

improvements. 5,000 Dec. 22
Lebanon City School District, Lebanon County—Pur¬
chasing land for the construction of an athletic field _

. and playground 100,000 Dec. 22
Ferndale Borough, Cambria County—Municipal build- _

ing and necessary land 15,000 Dec. 24
WORMLEYSBURG, Pa.—BOND SALE—An issue of $5,000 street im¬

provement bonds was sold to the West Shore National Bank of Lemoyne at a
price of 1001.25.

RHODE ISLAND
PROVIDENCE, R. I .—BOND OFFERING—Walter F. Fitzpatrick:

City Treasurer, will receive sealed bids until 2 p. m. on Jan. 19 for the
purchase of $2,800,000 bonds, divided as follows:
$2,000,000 emergency unemployment relief bonds. Due $100,000 each

Feb. 1 from 1940 to 1959, inclusive.
800,000 PWA municipal building (combined police and fire station)

bonds. Due $40,000 each Feb. 1 from 1940 to 1959, inclusive.
All of the bonds will be dated Feb. 1, 1939. Bidder to name a single

rate of interest, but in no multiple of less than M of 1%. Discount bids
will not be considered. Either coupon bonds of $1,000 each, or registered
bonds in sums of $1,000, $5,000, $10,000, or $20,000 each, as desired, will
be issued for the whole or any portion of said loan, and coupon bonds may
at any time thereafter be converted into registered bonds of the above
denomination** at the option of the holder, and when so registered they
become registered as to both principal and interest. Registered bonds can¬
not be changed back into coupon bonds. The principal and interest of
coupon bonds will be payable at the fiscal agency of the City of Providence
in New York City. The city transmits by mail interest on all registered
bonds, if desired. Bonds will be ready for delivery as soon after Feb. 1,
1939, as possible, and will be subject to accrued interest from Feb. 1,1939,
to date of delivery. These bonds payable out of unlimited ad valorem
taxes, except that the tax on intangible personal property is limited by
statute to 40c. per $100 valuation. Proposals should be accompanied by
certified check payable to the order of the City Treasurer for 2% of the
par value of the amount of bonds for which the bid is made. Purchaser
shall furnish own legal opinion.

WEST WARWICK, R. I .—BOND OFFERING—Frank P. Duffy, Town
Treasurer, will receive sealed bids until 5 p. m. on Jan. 16 for the purchase
of $550,000 coupon sewer bonds. Dated Feb. "1, 1939. Denom. $1,000.
Due Feb. 1 as follows: $15,000 from 1941 to 1946 incl. and $20,000 from
1947 to 1969 incl. Bidder to name rate of interest in multiples of M of
1%. Prin. and int. (F-A) payable at the Union Trust Co., Providence.
Bonds will be payable out of a special sewer assessment upon each parcel
of real estate upon completion or construction in the various sewer subdi-
yisions, and when connected with the main sewer system. A certified
check for 2% of the bid is required. Legality to be approved by Storey,
Thorndyke, Palmer & Dodge of Boston.

SOUTH DAKOTA
TULARE COUNTYJINDEPENDENT SCHOOL DISTRICT NO. 36

(P. O. Tulare), S. Dak.—BONDS SOLD TO PWA—It is stated by the
District Clerk that.$7,000 school construction and equipment bonds were
sold to the Public Works Administration as 4s at par. Dated Dec. 1,1938.
Denom. $500. Due $500 from Dec. 1, 1941 to 1954 incl.

TENNESSEE
BROWNSVILLE, Tenn.—BOND SALE—The $140,000 issue of coupon

electric system revenue bonds offered for sale on Dec. 30—V. 147, p. 3951—
was awarded to the Equitable Securities Corp., and Webster & Gibson, both
of Nashville, jointly, as 3 Ms, paying a premium of $1,078, equal to 100.77,
a basis' of about 3.64%. Dated Jan. 1, 1939. Due from Jan. 1, 1942 to
1959. The only other bid was an offer of par plus $18.18 for 3Ms, submitted
by a group composed of Walter, Woody & Heimerdinger; Nunn Schwab &
Co.; Nashville Securities Co.; C. H. Little & Co., and Cumberland
Securities Co.

CHATTANOOGA, Tenn.—BOND SALE—The various issues of bonds,
aggregating $263,000, offered for sale on Dec. 30—V. 147, p. 3804—were
awarded to a syndicate composed of Seasongood & Mayer, Walter, Woody &
Heimerdinger; Fox, Einhorn & Co., all of Cincinnati; the Cumberland
Securities Corp. of Nashville; the First National Bank of Memphis, and
C. F. ChiIds & Co. of Chicago, paying a premium of $657.50, equal to
100.25, a net interest cost of about 3.95%, on the bonds divided as follows:
$147,000 Local Improvement for District No. 8 bonds as 4s. Due Dec. 1

as follows: $3,000 in 1940 and $8,000 in 1941 to 1958. Issued
under Chapter 727. Private Acts of Tennessee of 1931.

82,000 Local Improvement of 1938 bonds as 4s. Due Dec. 1 as follows:
$4,000 in 1940 to 1957 and $10,000 in 1958. Issued under Chapter
727, Private Acts of Tennessee of 1931. , ^

17,000 Public Improvement of 1938, Issue No. 5, bonds as 4s. Due
$1,000 Dec. 1, 1941 to 1957. Issued under Chapter 10, Public
Acts of Tennessee for 1935, First Special Session, as amended by
Chapter 37, Public Acts of 1937.

17,000 Public Improvement No. 3 for 1937 bonds as 3Ms. Due Dec. 1,
1958. Issued under Chapter 673. Private Acts of Tennessee for
1937,

HAMILTON COUNTY (P. O. Chattanooga),.Tenn.—BOND SALE—
The two issues of coupon bonds aggregating $245,000, offered for sale on
Jan. 3—V. 147, p. 3951—were awarded jointly to the Union Planters
National Bank & Trust Co. of Memphis, and the Hamilton National Bank
of Chattanooga, as 3Ms. paying a premium of $2,909, equal to 101.18, a
basis of about 3.67%. The bonds are divided as follows:
$160,000 public works (school), 45th series bonds. Due from Jan. 1, 1942

to 1979.
85,000 general hospital bonds. Due from Jan. 1, 1942 to 1979.

""HUM6LDT, Tenn.—BONDSSOLD—It is reported""that"$85,000*3 M %
Semi-ann. power plant bonds were purchased on Dec. 28 jointly by the
Nashville Securities Corp. of Nashville, and the First National Bank of
Memphis.
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M. Tenn.—BOND SALE—The $1,000,000 issue of electric
5bnds offered for sale on Dec. 30—V. 147, p. 4090—was awarded
Smith, Barney & Co. of New York, and Hunter Jones & Co. of

/phis, paying a pre;nlum of $1,619.99, equal to 100.1619, a net interest
t of about 2.89%, on the bonds as follows: $603,000 maturing Jan. 1,
8,000 in 1941, $40,000 in 1942, $41,000 in 1943, $43,000 in 1944. $44,000

in 1945, $46,000 in 1946, $47,000 in 1947, $49,000 in 1948, $50,000, in
1949, $52,000 in 1950 and $53,000 in 1951, as 3 lis, and $497,000 maturing
Jan. 1, $55,000 in 1952, $57,000 In 1953. $59,000 In 1954, $61,000 in 1955,
$63,000 in 1956, $65,000 in 1957, $67,000 in 1958, and $70,000 in 1959,
as 2^s.
RIPLEY, Tenn.—BOND SALE—The $110,000 Issue of water system,

series A bonds offered for sale on Dec. 30—V. 147, p. 3951—was awarded
to a syndicate composed of Walter, Woody & Heimerdinger of Cincinnati,
the Cumberland Securities Corp.; Nunn, Snwab & Co.; Nashville Securities
Co., all of Nashville, and C. H. Little & Co. of Jackson, as 3Ms, at a dis¬
count of $2,068, equal to 98.12, a basis of about 3.68%. Due from July 1,
1939 to 1958.
The $200,000 issue of electric system, series A bonds offered for sale at

the same time—V. 147, p. 3951—was awarded jointly to the Equitable
Securities Corp., and Webster & Gibson, both of Nashville, paying a prem¬
ium of $51, equal to 100.025, a net Interest cost of about 3.64%, on the
bonds divided as follows: $140,000 as 3 Ms. maturing on July 1, $5,000,
1941 and 1942; $7,000, 1943 and 1944; $8,000, 1945 and 1946; $10,000,
1947 to 1954, and $20,000 in 1955; the remaining $60,000 as 3Ms, due
$20,000 on July 1, 1956 to 1958.
BONDS NOT SOLD—1The $25,000 issue of ice plant bonds offered at the

same time, was not sold. Due from July 1, 1939 to 1953 incl.

TEXAS
BLACKWELL SCHOOL DISTRICT (P. O. Blackwell), Texas—

BONDS SOLD—It is stated by the District Secretary that $10,000 4%
semi-ann. construction bonds approved by the voters at an election held
on Dec. 3, have been sold. Due in 30 years.

FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O.
Fort Worth), Texas—BOND REFUNDING AND SALE AUTHORIZED
—Refunding of $1,053,000 of school bonds has been authorized by the
Board of Education, call being issued for Feb. 1, 1939, and arrangements
made for selling $750,000 of the refunding issue to the Fort Worth and
Continental National banks at a premium. The original bonds are part of
a 1934 issue of $3,000,000 4% bonds, and will be replaced by 3% refunding
bonds. The remaining $303,000 refunding bonds will be placed with the
State Board of Education. The city Board of Education will have paid off
$420,000 of the original issue by Feb. 1. Previous savings on the bonds
were effected through a $109,000 premium brought by the last $1,300,000
of the original issue and the refunding of $177,000 in building bonds in
1937 at a saving of $10,000.

r LOWER COLORADO RIVER AUTHORITY (P. O. Austin), Texas-
RFC LOAN CONDITIONALLYAPPROVED—The following is the text of a
press release made public by the RFC on Jan. 5:

Jesse Jones, Chairman of the Reconstruction Finance Corporation, today
announced that the Corporation has conditionally approved a loan of $5,000,
000 to the Lower Colorado River Authority to finance the purchase of the
electrical plants and facilities of the Texas Power and Light Co. In 16 Texas
counties in the vicinity of the Authority's projects.

MARLIN, Texas—BONDSSOLD—It is stated by Mayor J. M. Kennedy
that the following issues of refunding bonds, aggregating $93,000, offered
on Aug. 23, as noted here—V. 147, p. 929—were purchased by the White-
Phillips Corp. of Davenport, as 3M», paying a price of 100.403, a basis
of about 3.47%:
$67,000 Sewer bonds. Due Aug. 1, as follows: $1,000 in 1939 to 1946,

$2,000 in 1947, $1,000 in 1948, $4,000 in 1949 and 1950, $5,000 in
1951 to 1956, $6,000 in 1957, $5,000 in 1958, $6,000 in 1959. and
$1,000 in 1960.

26,000 High School bonds. Due Aug. 1 as follows: $2,000 in 1939 and
1940, $3,000 in 1941, $2,000 in 1942, $3,000 in 1943 to 1947, and
$2,000 in 1948.

NIXON, Texa*—BOND OFFERING DETAILS—In connection with the
offering scheduled for Jan. 10, of the $75,000 water works and sewer
system revenue bonds, noted here on Dec. 31—V. 147, p. 4090—it is stated
by E. J. Pennell, City Secretary, that bids will be received up to 2 p. m:
on the above date. Dated Jan. 15, 1939. Due Jan. 15, as follows: $1,000
in 1941 to 1945, $2,000 in 1946 to 1951, $3,000 in 1952 to 1961 and $4000
in 1962 to 1968. Prin. and int. (J-J), payable at place preferred by the
purchaser. The proposed bonds and the interest thereon will be payable
from and secured by an exclusive first lien on and pledge of the revenues
of the water works and sewer system, after deduction of reasonable operating
expenses. No part of principal and interest will be payable out of funds
raised or to be raised by taxation. The city will furnish the printed bonds,
a copy of the legal proceedings, the approving opinion of Gibson & Gibson,
of Austin, and will deliver the bonds to the bank designated—all without
cost to the purchaser. Enclose a certified check for 2% of the amount of
bonds, payable to the city. , .

WHARTON INDEPENDENT SCHOOL DISTRICT (P. O. Wharton),
Texas—BOND OFFERING—It is stated by Floyd G, Betts, District
Secretary, that sealed bids will be received until 7:30 p. m. on Jan. 16,
for the purchase of a $41,250 issue of building bonds.
Dated Dec. 15, 1938. Denom. $500, one for $250. Due Dec. 15, as

&U^8/S2'£99 ^ 1939 to 1954' ^2,250 in 1955, $2,500 in 1956 and 1957, and
$2,000 in 1958. No option of redemption prior to maturity until after 10th
year. Rate or rates of interest to be in multiples of M of 1%, and must
not exceed 3%, J-D. Bidders are required to name the rate or combination

hwo^ra-tess with their bid which is closest to par and accrued interest. No
°£i 8 t^ian Par and accrued interest will be considered. Prin. and int.

payable at the place preferred by the purchaser. These bonds were au¬
thorized at the election held on Sept. 24.» The approving opinion of Gibson
& Gibson of Austin, or of Chapman & Cutler of Chicago, will be furnished.
Enclose a certified check for 2% of the amount of the issue, payable to the
District.

VERMONT
BARRE, Vt.—BOND SALE—The $137,500 auditorium bonds offered

Jan. 5—V. 147, p. 4090^were awarded to Harriman Ripley & Co., Inc.,
New York, as 2Ms, at 101.26, a basis of about 2.10%. Dated Jan. 1,

1941 to 19w- tacl-; $7'000 ,rom

VIRGINIA
WARREN COUNTY (P. O. Front Royal), Va.—BOND SALE—The

$175,000 issue of coupon school bonds offered for sale on Dec. 30—V. 147,
p. 3951—was awarded to a group composed of R. 8. Dickson A Co. of
Charlotte, Scott, Horner & Mason of Lynchburg, and Mason-Hagan, Inc.
of Richmond, as 2Ms, paying a premium of $472.50, equal to 100.27, a
basis of about 2.47%. Due from Jan. 1, 1940 to 1969; optional on and
after Jan. 1, 1954.
BONDS OFFERED FOR INVESTMENT—The successful bidders

reoffered the above bonds for public subscription at prices to yield from
0.75% to 2.45%, according to maturity.

r WAYNESBORO, Va .—BOND OFFERING CONTEMPLATED—We are
informed by I. G. Vass, City Manager, that an offering is expected in the
near future of $180,000 refunding bonds. Denom. $500. Dated July 15,
1938. Due in from one to 20 years. Interest rate to be specified by the
bidder. Prin. and int. J-J payable at "Waynesboro. The approving bond
attorneys have not as yet been selected.

WASHINGTON
Wash.—BONDS SOLD—It is now reported that the

$200,000 water revenue bonds scheduled to be offered on Dec. 17, the sale
of which was postponed, as noted here—V. 147, p. 3952—have been
purchased by Blyth & Co. of Seattle. Due from Jan. 1,1940 to July 1,1954.

OAKESDALE, Wash.—BOND SALE—The $8,000 issue of swimming
pool bonds offered for sale on Jan. 2—V. 147, p. 3806—was awarded to
Paine-Rice & Co. of Spokane, as 4s, paying a price of 100.15, a basis of
about3.98%. Due from Dec. 1* 1940 to 1953; optional on and after 1950.

WEST VIRGINIA
TAYLOR COUNTY (P. O. Grafton). W. Va.—BOND SALEDETAILS

—We are now informed by the Clerk of the County Board of Education that
the $346,500 school bonds purchased by H. K. Hastings & Co. of Wheeling,
as 2Ms, at a price of 100.02, as noted here—V. 147, p. 3952—are dated
Jan. 1, 1939, and mature from Jan. 1, 1941 to 1973. Denom. $1,000, one
for $500. Interest payable J-J. Approving opinion by Caldwell & Ray¬
mond ofNew York. These bonds were approved by the voters at an election
held on Sept. 29.

WISCONSIN
LAFAYETTE COUNTY (P. O. Darlington), Wis.—BONDS SOLD—

It is said that $2,000 machine shop bonds were sold recently at a price of
105.33. -

MILWAUKEE, Wis.—1938 SUMMARY OF FINANCIAL CON
D1TION—The following is the text of the 1938 edition of the annual sum
mary prepared by William H. Wendt, City Comptroller:
The past year has seen the final disposition of the question concerning the

city's right to assess benefits for the opening and widening of streets and

Since 1925 when the Supreme Court of Wisconsin decided in the Allis
case that the jury verdict system provided for in the Milwaukee charter
plan of condemnation was defective, the city has tried to overcome its
difficulties through the passage of the Kline law (Chapter 275, laws of 1931).
This law has been going through court tests since 1936, using the proposed
plan for the improvement of Kilbourn Ave., as the basis of the tests. The
ruling of the Circuit Court approving the legality of the city's action was
appealed to the Supreme Court in 1938 and the decision of the Circuit
Court validating all features of the Kline law has recently been sustained.
Thus, after a delay of 13 years the city again is in a position to proceed
with its program, insofar as funds are or may become available.
Indications are that during the coming year the city will be able to

acquire property needed for widening Kilbourn Ave., using $1,176,000
available for this project. It may be possible that the improvements neces¬
sary for the completion of the street can be financed as a Federal project.
Property owners who will be assessed benefits under this law are amply

protected, being permitted to appeal to the courts for determination of the
reasonableness of the city's assessment of benefits on their particular pro¬
perties after having been given ample opportunity to appear before the city's
Board of Assessment during the process of levying the assessment.
The City Employees Retirement Act enacted in the year 1937, covering

some 5,444 employees, through its retirement plan has effected a saving of
$100,000 per annum through positions left vacant, and in the course of the
next few years should be the means of establishing further economy as well
as efficiency in the city service. 4
The city's cash condition has not improved during the past year. The

heavy tax delinquencies of former years were greatly offset by the un¬
expended balances of bond financed projects, at one time approximating
$9,000,000. Initial payment of $500,000 t«. the Illinois Steel Co. for the
purchase of their land during 1938 and the completion of the Kilbourn
Ave. street widening project in 1939 will practically deplete these unex¬
pended balances, which are approximately $1,500,000 at this time, and put
the city on a basis where it must depend upon cash received from tax
collections and current revenue.

Unless the city can find ways and means of eliminating the tax de¬
linquency, it will be necessary to again levy a tax therefor as a reserve for
tax delinquency, as it did prior to 1932, If the reserve being created at that
time had not been discontinued, it would now exceed $3,000,000, a suf¬
ficient amount to combat the heavy tax delinquency.
The bonded debt of the city continued on its downward course, no bonds

having been issued since 1932. The net bonded debt for 1939 will total
$21,819,500. By 1944 it will be reduced to $8,450,000. The Public Debt
Amortization Fund having now reached $8,000,000 definitely assures us
that there will be no need of further tax levies after 1944 to meet payments
on bonded debt—and continued growth should permit our ultimate goal of a
debtless city to be reached in 1943 or even 1942.

Statement of Bonded Debt Limitation as of Jan. 1, 1939
Assessed valuation for year 1938 ,—$845,608,630.00

Debt limit—5% - - — $42.280,431.50
Gro^s outstanding debt—Jan. 1,1938—_ - -$28,519,500.00
Bonds matured during year 1938 3,380,000.00

$25,139,500.00 "
Less: Tax levied in 1938 for 1939 maturities 3,320,000.00

Net bonded debt—Jan. 1, 1939 — 21,819,500.00

Margin for bond issues in year 1939 $20,460,931.50
Statement of Future Maturities on Bonds

Amount of Net Debt After
Maturing in Year— " Principal Due Maturity is Paid j

1940. $3,103,000.00 $18,716,500.001941-t — 2,826,500.00 15,890,000.001942- , 2,639,000.00 13,251,000.001943 —- , 2,596,000.00 10,655,000.001944 - 2,204,oOO.OO 8,450.500.00

MONROE COUNTY (P. O. Sparta), Wis.—BONDS SOLD—It unre¬
ported that $200,000 2M% semi-ann. highway bonds were purchased on
Dec. 28 jointly by the Harris Trust & Savings Bank of Chicago, and the
State Bank of La Crosse, paying a price of 105.77,

RIPON, Wis.—BOND SALE—The $137,500 issue of coupon school
bonds offered for sale on Dec. 29—V. 147, p. 4090—was awarded to the
First National Bank of Ripon, as 2Ms, paying a premium of $1,540, equal
to 101.12, according to the City Clerk.
T. E. Joiner & Co. of Chicago, offered a premium of $1,355 for 2Ms.

WYOMING
LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton),

Wyo.—BONDS NOT SOLD—It is stated by R. R. Dana, Acting District
Clerk, that $30,000 not to exceed 4% semi-ann. building bonds were offered
for sale without success on Jan. 2. He says that these,bonds may be re-
offered in the near future, -

_ •

CANADA
BOWMANVILLE, Ont.—BOND SALE—The $16,000 3% improve-

, ment bonds offered Dec. 28 were awarded to F. L. Craig & Co. of Toronto
at 100.50, a basis of about 2.87%. Dated Jan. 1, 1939 and due as follows:
$1,000, 1940 to 1942, incl.; $5,000 in 1943 and 1944 and $3,000 in 1945.
Second high bid of 100.35 was submitted by Pezzack, Pepall, Hara & Co.
of Toronto.

CANADA (Dominion of)—TREASURY BILL FINANCING—The
government sold late in December an issue of $25,000,000 Treasury bills,
due in three months, at an average cost of 0.681%. Due March 31, 1939.

CANADA (Dominion of)—REPORT ON FEDERAL. PROVINCIAL
AND MUNICIPAL FINANCES—Harrison & Co., Ltd. of Toronto, have
just compiled an interesting report on the finances of the Dominion govern¬
ment, the various Provinces and a representative group of Canadian
municipalities. The data is presented in an extremely lucid manner with
the result that the reader is able to ascertain at a glance the salient factors
in the economy of each of the bodies covered in the document. This is
particularly true in the case of the material on the respective provinces,
which consists of an 80 year comparison of developments in the matter of
population, bonded debt, relief capitalization and revenues and disburse¬
ments. The record in each instance is prefaced by informative comment
regarding the causes underlying some of the more significant of the various
statistics. Comment of like nature precedes the leaborate statistical
analysis of the finances of a group of 69 taxing units with populations of at
least 10,000. The particular communities selected, it is pointed out, are
those whose securities, along with their financial affairs, are of national,
and in some cases, of international interest.

RICHELIEU, Que.—BOND SALE—The $67,000 refunding and public
works bonds offered Dec. 27 were awarded to the Banque Canadienne
Nationals of Montreal as 4s, at a price of 101.06, a basis of about 3.90%.
Due serially in 25 years
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