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Dividends

THE ATLANTIC REFINING CO.

COMMON NUMBER

DIVIDEND 134

At a meeting of the Board of Directors
held January 30, 1939, a dividend of
twenty-five cents per share was declared
on the common stock of the Company,
payable March 15, 1939, to stock¬
holders of record at the close of bus¬

iness February 21,1939. Checks will be
mailed.

W. M. O'CONNOR
January 30,1939 Secretary

G.H.WALKER & CO.

Investment Securities
Members

New York—St. Louis—Chicago Stock Exchanges

503 Locust Street 1 Wall Street

ST. LOUIS NEW YORK CITY
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THE DOMINION BANK
Established 1871 CANADA Head Office—Toronto

C. II. CARLISLE, , C. A. BOGERT, ROBERT RAE,
President Chairman of the Board . • General Manager

CONDENSED STATEMENT AS AT 31ST DECEMBER, 1938

ASSETS

Cash on Hand and in Banks, including Bank of Canada. _ __.$ 25,811,061.
Deposit with Minister of Finance __ 304,500.
Government and Other Securities _

_ 55,424,072.
Call Loans ______ * 7,774,239.

$ 89,313,872.
Commercial Loans and Discounts

___ 50,115,290.
Bank Premises 5,667,000.
Liabilities of Customers under Acceptances, Letters of Credit and

Sundry Other Assets 3,283,842.

$148,380,004.

LIABILITIES

Deposits. _________ _____________$122,336,237.
Deposits by Other Banks ._u 2,361,012.
Notes in Circulation. 5,260,489.
Acceptances, Letters of Credit and Sundry Other Liabilities i __ 3,616,329.

^ $133,574,067.
Capital, Reserve and Undivided Profits 14,805,937.

$148,380,004.

NewYork Agency: 49 WALL STREET W. Rice, Agent

it—• ; : 1 *

Branches and Correspondents Throughout Canada
London, England, Branch: 3 KING WILLIAM STREET, E. C. 4.

Leading Out-of-Town
Investment Bankers & Brokers

ST. LOUIS

Stik & Co.
SAINT LOUIS

509 OUVE ST.

Member* St. Louis Stock Exch&iig*

"Security Dealers of North America"
A directory of Stock
and Bond House*

Strong—Rugged—Dependable

HERBERT D. SEIBERT & CO
Publisher*

25 Spruce Street New York Clt'

Offer to Holders of Certain

Hungarian Municipal, Ecclesiastical and
Private Long-Term Bonded Debts

The Cash Office of Foreign Credit* at Budapest, Hungary, hereby announces
that pursuant to the Offer of the Cash Office, published on July 28, 1937, it will
redeem coupons of the maturity, and with respect to the issues, hereinbelow specified,
during the period stated, at the rate of $8.75 per coupon detached from a $1,000
bond. Such payment will be made through its Central Paying Agents in New York,
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y.

This Offer does not apply to coupons attached to any of the securities below
mentioned which shall have been stamped and registered as being in Hungarian
ownership under the Decree of the Hungarian Cabinet Council, No. 800/1986 M. E.
and is made only to persons resident outside of the Kingdom of Hungary or firms or
corporations situated outside Hungary, excluding branches thereof in Hungary.

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

Name of Issue Coupon Date Offer Expires
HUNGARIAN-ITALIAN BANK LTD. 71/* %
Mortgage Bonds, Dollar issue, Series "A" February 1, 1939 July 31, 1939

HUNGARIAN-ITALIAN BANK LTD. 7V2 %
Mortgage Bonds, Dollar issue, Series "A-BM February 1, 1939 July 31, 1939

NATIONAL CENTRAL SAVINGS BANK OF
HUNGARY 7Va% Series "A" Sinking Fund
Gold Bonds, Dollar issue

RIMA STEEL CORPORATION (Rimamurany-
Salgotarjan Iron Works Co.Ltd.) 7% Closed
First Mortgage thirty-year Sinking Fund
Gold Bonds, in Dollars...

February 1, 1939 July 31,1939

February 1, 1939 July 31, 1939

February 1, 1989.
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This announcement appears as a mattsr of record only.

Thi$ ia not an offering prospectus* The offer of these aecuritiea ia made only by the offering proapectua which, however, doea
not constitute an offer by any underwriter to sell theae aecuritiea in any atate to any peraon to whom

it ia unlawful for auch underwriter to make such offer in auch atate*

Theae issues, though regiatered, are not approved or diaapproved by the Securitiea and Exchange
Commieaion, which doea not paaa on the merita of any regiatered aecuritiea.

The North American Company
$20,000,000 3Vz% Debentures, Series due 1949

Due February 1, 1949 ■" •

$25,000,000 3%% Debentures, Series due 1954
Due February 1,1954

$25,000,000 4% Debentures, Series due 1959
Due February 1,1959

696,580 Shares Preferred Stock, 53A% Series
$50 Par Value (Entitled to Cumulative Dividends)

DEBENTURES: Dated February 1, 1939. Interest payable February I and August Redeemable (otherwise than for the sinking fund)
at the option of the Company, as a whole or as a whole of any series or in part by lot, on any day prior to maturity on at least thirty, days
published notice, at the following percentages of the principal amount prior to February 1, 1940: 3H% Series due 1949 at 103H%; 3H%
Series due 1954 at 103%; 4% Series due 1959 at 104%; thereafter at periodically reducing prices; in each case with interest accrued to the -t

-
. < date of redemption. •

_ •

The Supplemental Indenture provides for a sinking fund for each of the above series of Debentures, for the redemption on February 1»
1942 andon each semi-annual interest payment date thereafter and prior to thematurity of the Debentures of the particular series, of % of 1%
of the aggregate principal amount of the Debentures of such series theretofore issued; in lieu of cash payments for any such sinking fund, the
Company may surrender Debentures of the appropriate series for credit at the principal amount thereof. Debentures are redeemable for the
sinking fund as follows: at 101M% Prior to February 1, 1945 forthe 3H% Debentures; at 101% prior to February 1,1948 for the 3%%
Debentures; and at 101&% prior to February 1, 1951 for the 4% Debentures; and at periodically reducing prices after such dates; in each

• case with interest accrued to the date of redemption. ,

PREFERRED STOCK: Entitled, before any payments on tile Common Stock, to cumulative dividends at the annual rate of S%% of the
par value thereof, payable quarterly (accruing as to these shares from February 1, 1939) on the first days of January, April, July and October
in each year, and to $52,50 per share ,on voluntary liquidation and to $50.00 per share on involuntary liquidation, in each case plus an amount
equal to accrued dividends. Redeemable at any time in whole or in part, on at least thirty days' published notice, at $55.00 per share, plus

-

an amount equal to accrued dividends. '

The following is a brief outline of certain information contained in the offering prospectusm,and is subject to the more detailed statements in
such prospectus and in the registration statement, which also include important information not outlined or indicated herein. The offering
prospectus, which mustbe furnished to each purchaser, should be read prior to any purchase of these securities.

THE COMPANY: The North American Company is a public utility
holding company, organized in 1890 under the laws of New Jersey,
and owns stocks, bonds and other securities of subsidiaries (including
public utility holding companies) and other corporations. The prin¬
cipal operating subsidiaries of the Company are electric utility com¬
panies the principal cities served are St, Louis, Milwaukee, Cleve
land and Washington, D. C.. Certain subsidiaries are also engaged
in other activities, including the furnishing of transportation, gas and
heating services and themining of coal. The Company has substantial
minority investments in the common stocks of Pacific Gas and Elec¬
tric Company and The Detroit Edison Company and controls North
American Light & Power Company and Capital Transit Company.
The investment In Pacific Gas and Electric Company and The De¬
troit Edison Company comprises a substantial part of the total in¬
vestment of the Company and dividends received from such companies
have constituted a substantial part of the Company's income.
The North American Company owns no plants or real property.

Property and plant of utility subsidiaries include land, structures and
equipment required in the electric light and power and auxiliary steam
heating business, local and interurban transportation business and
gas business. Substantially all of such properties and plants are sub¬
ject to mortgages and other liens for the most part securing indebted¬
ness of the respective subsidiaries.
The Company has registered as a holding company under the Public

Utility Holding Company Act of 1935 which Act, among dther things,
imposes upon the Securities and Exchange Commission the duty to
require steps to be taken to limit the operation of a holding company
system to a single integrated public utility system (or, under certain
conditions, one or more such systems) and to simplify the structure
of holding company systems. In response to a request of the Com¬
mission addressed to a number of public utility holding companies for
the presentation of plans, even though tentative, looking towards
compliance with the provisions of the Act above referred to, the Com¬
pany, under date of November 1, 1938, submitted such a tentative
plan. The Commission has advised the Company that it would
treat the plan as confidential, and the details of the plan have not
been disclosed to the underwriters or in the registration statement or
offering prospectus. For the purpose of this newspaper prospectus
the Company makes no representation that the tentative plan com¬

plies with the requirements of the Act, or as to the position of the
Commission with respect thereto, or as to the effect of the Act upon
the operations of the Company and its subsidiaries.
The Company is informed that on December 30,1938, about 9.85%

of the Company's voting stock was owned beneficially by Harrison
Williams and certain corporations controlled by him. The Company
disclaims admission of the existence of control by Harrison Williams
or by such corporations.

FUNDED DEBT AND CAPITAL STOCK (as of June 30, 1938,
adjusted to give effect to the amendment of the Certificate of Organi-
tion of the Company, to the issue and sale of these securities and to
the application of proceeds therefrom):

... . <,■ , Amount Out-
standing Exclu-

Amount sive of Amount
Funded Debt of the Company: Authorized Held in Treasury
Wz% Debentures, Series due 1949 (1) $20,000,000
3&% Debentures, Series due 1954 (1) $25,000,000
4% Debentures, Series due 1959,.,. , (1) $25,000,000

Capital Stock of the Company (2): *
Serial Preferred Stock, $50 par

value (cumulative) 5,606,678 shs.
Preferred Stock, 6% Series.... 606,359 shs.
Preferred*Stock, b%% Series.. 696,580 shs.

Common Stock, $10 par value (in-
cludingscrip)..50,000,OOOshs. 8,574,429 shs.

(1) Additional Debentures of other series may be issued under the
Indenture upon compliance with the provisions thereof. ,

(2) The Certificate of Organization of the Company was amended
recently so as to change the previously authorized 5,000,000
shares of Serial Preferred Stock, without par value, and the
606,578 shares of Six Per Cent. Cumulative Preferred Stock,
$50 par value, into 5,606,678 shares of Serial Preferred Stock, .

; $50 par value, all of one class; to constitute* the previously
authorized Six Per Cent. Cumulative Preferred Stock as the .

initial series (designated Preferred Stock, 6% Series) of such
Serial Preferred Stock; to change the authorized shares of Com¬
mon Stock, without par value, into shares of Common Stock,
$10 par value; and to change the stock provisions in certain

'

other respects.' '
As of June 30, 1938, the Company's funded debt and capital stock
outstanding in the hands of the public, exclusive of amounts held in
the treasury, consisted of $23,913,000 principal amount of debentures
(which are to be redeemed), 606,359 shares of Six Per Cent. Cumula-
tivejPreferred Stock, $50 par value, and 8,574,429 shares (including
script) of Common Stock, without par value.
The funded debt and capital stock of the Company's subsidiaries

consolidated outstanding in the hands of the public on June 30, 1938
consisted of $314,721,000 principal amount of funded debt (exclusive
of $1,640,000 payable within one year), $128,099,512.50 par or stated

*

value of preferred stock, and minority interests in common stock of
subsidiaries consolidated amounting to $8,786,278.17 (exclusive of
surplus applicable to such common stock). As of June 30,1938, after
giving effect to the issue and sale of these securities and the application
of the proceeds therefrom, such funded debt and capital stock con¬
sisted of $272,156,000 principal amount of funded debt (exclusive of
$1,640,000 payable within one year), $93,270,512.50 par or stated
value of preferred stocks, and minority interests in common stock of
subsidiaries consolidated amounting to $8,786,278.17 (exclusive of
surplus applicable to such common stock). The accounts of North
American Light & Power Company and of Capital Transit Company
are not consolidated with the accounts of the Company and its sub¬
sidiaries consolidated. ' ,
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'■ APPLICATION OP PROCEEDS: The net proceeds to the Com¬
pany from the sale of these securities will amount to a minimum of
$104,137,056.97 and a maximum of $104,395,346.97, in each case
exclusive of accrued interest and dividends and after deducting
underwriting commissions and estimated expenses. The net proceeds,

. together with treasury ftinds of the Company to the extent necessary,
are to be applied to the redemption of the' outstanding debentures of

! the Company and of North American Edison Company (a subsidiary
holding company) and the preferred stock of the latter company; the
total redemption price of such debentures and preferred, stock is
$105,628,810, exclusive of accrued interest and dividends. After
such redemptions, North American Edison Company will be dis¬
solved and its assets transferred in liquidation to the Company, which
will assume its liabilities existing at the time of such transfer.

DEBENTURES: All of the Debentures are to be issued under an

Indenture to Central Hanover Bank and Trust Company, as Trustee,
and under an indenture supplemental thereto, both dated February 1,
1939 Debentures of the 3K% Series due 1949, Z%% Series due 1954,
and 4% Series due 1959 are limited in aggregate principal amount to
$20,000,000, 825,000,000, and $25,000,000, respectively. The De¬
bentures are not secured but the Company covenants in the Indenture
not i>o secure other indebtedness of the Company (with certain excep¬

tions) without securing the Debentures equally and ratably with such
other indebtedness. Additional debentures of other series, and other
funded debt, without limit as to amount,may be issued if consolidated
income (computed as provided in the Indenture) for 12months within
the preceding 15 months is equal to at least IK times total annual
consolidated interest charges and subsidiary preferred dividend re¬

quirements (both computed as provided in the Indenture) on total
consolidated debt and subsidiary preferred stock to be outstanding
after the issuance of such additional debentures or funded debt. In
certain cases of refunding, such income requirement need not be com¬

plied with. The Supplemental Indenture contains a provision pro¬
hibiting the payment of dividends (other than dividends paid in

• Common Stock) on the Common Stock after the date of such In¬
denture, if the aggregate of the dividends so paid would exceed the
amount of "net income of the Company, after provision for dividends
on preferred stock, accumulated after December 31,1938" (as defined) *
plus $6,000,000. Certain provisions of the Indenture and indentures
supplemental thereto may be modified as provided in the Indenture,
The briefoutline of such Indenture provisions as are contained herein

is subject to. the more detailed statements in the Indenture and
Supplemental Indenture, both filed as exhibits to the registration
statement and hereby incorporated by reference.

PREFERRED STOCK, 5%% SERIES: This is to be a series of the
Serial Preferred Stock, which is issuable in one ormore series in a total
authorized amount of 5,606,678 shares. The Certificate of Organiza¬
tion, as amended, includes provisions to the effect that: the holders
of scares of Serial Preferred Stock and Common Stock have one vote
per share for all purposes, and without regard to class except as stated
below or as otherwise required by statute; the Serial Preferred Stock¬

holders, as a class and without regard to series, are entitled to elect
one-fourth of the Board of Directors, and the Common Stockholders,
as a class, are entitled to elect the remaining directors, unless and until
dividends on the Serial Preferred Stock are in default in an amount
equivalent to twelve full quarterly dividends, in which case, and
until all dividends in default on" the Serial Preferred Stock are paid,
the Serial Preferred Stockholder, as a class and without regard to
series, are entitled to elect the sihailest number of directors necessary
to constitute a majority of the full Board of Directors, and the Com¬
mon Stockholders, as a class, are entitled to elect the remaining
directors; certain amendments to the Certificate of Organization relat¬
ing to the Serial Preferred Stock require a two-thirds class vote of
the Serial Preferred Stock and, in certain instances, of separate series
thereof; the Serial Preferred Stock has no preemptive rights.
The Board of Directors is authorized to issue the unissued [balance of

the authorized Serial Preferred Stock as Preferred Stock, 6% Series,
as Preferred Stock, 5M% Series, or as stock of other series anxbtd fix,
for each such other series, the distinctive serial designation; the annual
dividend rate, the redemption price, the distributive amount per
share payable oh dissolution or any distribution of assets, and the
terms or amount of any sinking fund. All shares of Serial Preferred
Stock are to be of equal rank with each other, regardless of series.
The brief outline of such stock provisions as are contained herein

is subject to the more detailed statements in the Certificate.of Organi¬
zation, as amended, filed as an exhibit to the registration statement
and hereby incorporated by reference.

UNDERWRITING: Subject to certain terms and conditions, the
underwriters named in the offering prospectus have agreed severally
to purchase from the Company, not later than February 10, 1939, the
Debentures, at 100%, 99%, and 99% for the 3K% Series, 3%%
Series, and 4% Series, respectively, or a total of $69,500,000, plus
accrued interest, and the Preferred Stock, 5M% Series, at the public
offering price of $52.00 per share, or a total of $36,222,160, plus
accrued dividends. Such Debentures are to be Offered to the public
at the prices set forth below, or a total of $70,912,500, plus accrued
interest. The Underwriting discountwith respect to the Debentures is
1H%, 2%, and 2%% for the 3y2% Series, Z%% Series, and 4%
Series, respectively, or a total of $1,412,500. Subject to limitations
arising out of applicable securities laws, holders of the outstanding
preferred stock of North American Edison Company are afforded a

prior opportunity until three o'clock P. M., Eastern Standard Time,
Februarys, 1939, to purchase Preferred Stock, h%% Series, at the
public offering price, frOm the underwriters. Underwriting commis¬
sions with respect to the Preferred Stock, 5%% Series, will be $1.00
per share for each share so purchased by such holders and $1.50 per
share for each share not so purchased, or aminimum total commission
of $696,580 and a maximum total commission of $1,044,870. The
Company has agreed to reimburse the underwriters for transfer taxes
in connection with the sale of Preferred1 Stock, 5%% Series/pur¬
suant to the prior opportunity referred to above, which it is estimated
will not exceed $90,000.

Prices:

101%% for 3*4% Debentures, Series due 1949

101% for 3%% Debentures, Series due 1954

101%% for 4% Debentures, Series due 1959

$52 per share for Preferred Stock, 5%% Series
in each Case plus accrued interest or dividends from

February 1,1939 to date of delivery

The offer of these securities is made only by the offering prospectus and is subject to the terms of offering set forth therein, and to approval
of legal proceedings % counsel for the underwriters, Messrs. Wrightf Gordon, Zachry & Parlin (who are relying with respect to the legality
of the Preferred Stock, 6%% Series, upon Messrs, Pitney, Hardin & Skinner of Newark, N. J., as to New Jersey law). "It is expected that
the Debentures, in temporary form, and Stock Certificates, in definitive form, will be ready for delivery on or about February 8, 1989 at the
office of Dillon, Read & Co., New York, against payment therefor in New York funds.

As more fully set forth in the offeririg prospectus, the Principal Underwriters, including the undersigned, have authorized the purchase
and sale, in the open market or otherwise, of Debentures and Preferred Stock, 5%% Series, without restrictions as to terms, for their several
accounts, either for long or short account, vnthin the limits and during the period set forth in an agreement among themselves. The existence
of such authorization is no assurance that any Such transactions will be effected or, if effected, that they will not be discontinued at any time.

Further information, particularly financial statements, is contained, in the registration statement on file with the
Securities and Exchange Commission, and in the offering prospectus which must be furnished

"

to each purchaser and is obtainable from any of the undersigned. .

Dillon, Read & Co.

The First Boston Corporation BIyth & Co., Inc. Harriman Ripley & Co.
Incorporated

Union Securities Corporation Mellon Securities Corporation Smith, Barney & Co.

Shields & Company Lee Higginson Corporation Stone & Webster and Blodget
4 ' ,

_ ' *

Spencer Trask & Co. Bonbright & Company

Incorporated

Kidder, Peabody & Co.
Incorporated

February 1, 1939.
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New Issues
'

$30,800,000

City of New York
3V4% Serial Bonds

3% Corporate Stock
Dated February 1, 1939 Due February 1, as shown below
Principal and semi-annual interest, February 1 and August 1, payable at the office of the Comptroller of The City of New York.

Both Corporate Stock and Bonds issuable in coupon form in denomination of $1,000. The Corporate Stock may be
registered In denominations of any multiple of $1,000 and is interchangeable. The Serial Bonds may be

registered in denominations of $1,000 or multiples thereof, but are not interchangeable.

Interest Exempt from all present Federal and New York State Income Taxes

Eligible, in our opinion, as Legal Investments for Savings Banks, Trust Funds and
Life Insurance Companies in the State of New York

These issues of Corporate Stock and Serial Bonds constitute, in the opinion of counsel, valid and legally
binding obligations of the City of New York, payable as to both principal and interest from ad valorem
taxes which may be levied on all of the taxable real property therein, without limitation as to rate or amount.
The proceeds of these issues are to be applied to the payment of contract liabilities and awards for lands
acquired, for rapid transit, water, dock improvements, school and other municipal purposes.

AMOUNTS, MATURITIES AND PRICES
(Accrued interest to be added)

$20,800,000 3M% SERIAL BONDS
Amount Due Yield or Price

$490,000 ea. yr. 1952^63 2.95%
490,000 " 1954-56 3.00
490,000 " 1957-59 *3.05
490,000 " 1960-64 102^ (Price)
490,000 " 1965-69 102M (Price)
380,000 " 1970-74 102 (Price)
250,000 " 1975-79 101% (Price)

$10,000,000 3% CORPORATE STOCK—DUE FEB. 1, 1979

Price 98 and accrued interest

Amount Due Price to Yield Amount Due Price to Yield

$950,000 1940 .50% . $645,000 1946 2.20%

950,000 1941 1.00 645,000 1947 2.40

960,000 1942 1.40 645,000 1948 2.60

950,000 1943 1.66 645,000 1949 2.76

825,000 1944 1.90 490,000 1950 2.85

645,000 1945 2.00 > 490,000 1951 2.90

The above Corporate Stock and Bonds are offered when, as, and if issued and received by us and subject to the approval of legality
by Thomson, Wood and Hoffman, Esqs., Attorneys, New York City • ;

The National City Bank of New York First National Bank

Smith, Barney & Co. The First Boston Corporation Harriman Ripley & Co.
'

< Incorporated

Halsey, Stuart & Co. Inc. Lazard Freres & Co. Ladenburg, Thalmann & Co.

Kidder, Peabody & Co. Stone & Webster and Blodget Phelps, Fenn & Co.
Incorporated

Kean, Taylor & Co. • L. F. Rothschild & Co. Mercantile-Commerce Bank and Trust Co.

B. J. Van Ingen & Co. Inc. R. H. Moulton & Company Darby & Co.
Incorporated INC.

Manufacturers and Traders Trust Company Geo. B. Gibbons & Co. G. M.-P. Murphy & Co.
' BUFFALO Incorporated

Eastman* Dillon & Co. The Anglo California National Bank « Bacon, Stevenson & Co.
OF SAN FRANCISCO

Eldredge & Co. Baker, Weeks & Harden . The Union Trust Company of Indianapolis
Incorporated

C. F. Childs and Company Hannahs, Ballin & Lee Dominick & Dominick Otis & Co.
Incorporated (Incorporated)

First of Michigan Corporation Dean Witter & Co. Washburn & Company
Incorporated

W. E. Hutton & Co. Charles Clark & Co. Stern, Wampler & Co. Edward Lowber Stokes & Co.
Incorporated

McDonald-Coolidge & Co. Farwell, Chapman & Co. Field, Richards & Shepard
„. Incorporated

Francis I. duPont & Co. R. S. Dickson & Co. Merrill, Turben & Company
Incorporated

Minsch, Monell & Co., Inc. William R. Compton & Co. Ira Haupt & Co.
Incorporated

Mullaney, Ross & Company The First Cleveland Corporation Glenny, Roth & Doolittle

New York, February 1,19S9
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TheFinancialSituation

IT IS evident that the time has now come when Con- in our judgment, very disturbing. The Presidentgress and, still more important, the rank and file long ago formed the habit of giving public expression
of the American people, must sit down calmly and to views concerning the brutality, the aggressiveness
make a dispassionate appraisal of the world situation and the tyranny of the "dictatorships" of Europe,
by which we are faced and
of our relation to it. It is

true. that most observers

found the long-awaited ad- -

dress of Hitler somewhat

less hysterically aggressive
than some of his former

utterances and less inflam¬

matory than many had
anticipated this one would
be. At the same time the

silence of Mussolini when

fx belligerent pronounce¬
ment had been expected
has, along with the relative
moderation of the German

Fuehrer, tended to lessen
the" tension that develop¬
ments in Spain had cre¬
ated throughout the west¬
ern world. The European
situation, however, still re¬
mainshighlyexplosive,and,
what is more important as

regards our own position,
the news from Washington

during the past yveek has *
tended definitely to con¬

firm fears as to the man¬

agement of our own affairs
in relation to all this and to

center the attention of the

general public upon these
issues. Moreover, our ar¬

mament program, current

reports concerning the cir¬
cumstances surrounding
the purchase by France of
airplanes in this country,
and the disclosures of fact,
or alleged fact, and of Ad- "
ministrative policy said to
have been made by the
President to appropriate
Congressional groups have
served to place the entire
situation. directly and
rather dramatically before
Congress, particularly the
Senate, which is charged
with peculiar responsibili¬
ties in connection with our

foreign policies.
Precisely what the Presi¬

dent told the Senate Mili¬

tary Affairs Committee on

Tuesday has not been di-

The Layman Must Wonder
The Supreme Court has disposed of another

so-called Tennessee Valley Authority case
without considering the issue brought before
it, namely, whether the law under which the
Authority acts is or is not constitutionally
valid.

This it succeeds in doing by holding that
"complainants have no standing to challenge
the validity of the Act" and by putting "aside
as immaterial their claim that by defendants'
unauthorized acts their properties are being
destroyed," to use the words of the two dis¬
senting Justices.
Yet the complaint, as summarized by the

dissenting Justices, includes such allegations
as these:

"Pursuant to a plan promulgated in 1933,
defendants (the Tennessee Valley Authority
et al) are conducting a systematic campaign
for the purpose of disrupting the established
business relations between complainants
and their customers, destroying the woodwill
built up by complainants, seizing their mar¬
kets and inciting the residents of communi¬
ties served by them to cooperate with defend¬
ants in their scheme to develop an absolute
monopoly.
"With full knowledge of the non-compen¬

satory and confiscatory character of the
yardstick rates, they have represented to the
inhabitants of communities served by com¬
plainants that these 'yardsticks' were fair
measures of reasonable rates and have thereby
attempted to incite the inhabitants to build
publicly-owned systems using power fur¬
nished by the Authority, to lead them to be¬
lieve that they are being charged unreason¬
able rates, to stir up political agitation
against privately-owned utilities and to bring
complainants ipto disrepute and disfavor.
"The defendants attempt to coerce com¬

plainants to sell distribution systems and
transmission lines, in territories which de¬
fendants intend to appropriate at prices far
below fair value, by threatening that, unless
complainants accede, they will construct, or
cause to be constructed, duplicate facilities *

subsidized in construction and operation by
Federal funds and render complainants'
properties wholly valueless. The Adminis¬
trator of the Public Works Administration
has cooperated with defendants. Defendants
inform the owners that, unless they sell,
either the Authority or the municipalities
will build duplicate systems with Federal
funds.
"At defendants' request, the Administrator

authorizes and announces a gift to the mu¬

nicipality of from 30% to 45% of the cost of
the duplicate system and agrees to lend the
balance, repayable out of earnings, if any, of
the duplicate plant, upon condition that the
municipality will agree to use power of the
Authority and will, as soon as possible, oust
the existing utility. If the utility agrees to
sell, the allotments are canceled without re¬
gard to the will of the municipality."
In view of these and similar complaints,

supported by evidence, the ordinary observer
must feel that, whatever the legal technicali¬
ties, the complainants, in the words of the
dissenting Justices, "are entitled to have this
Court decide upon the constitutional ques¬
tions they have brought here."
If not, then one must wonder just what

would entitle them to such a determination.

which most of us have

thought he would have
been wise to keep to him¬
self—at least as far as gen¬

eral public utterances are

concerned—and on more

than one occasion his

phrases have suggested
lines of action pregnant
with danger. As recently
as his Annual Message to
Congress he remarked
rather enigmatically that
"there are many methods
short of war, but stronger
and more effective than

mere words, of bringing
home to aggressor govern¬
ments the aggregate senti¬
ments of our own people
Whatever he may have
tojd members of Congress
in recent days, there is
little room for doubt that

those who have been in

conference with him have

learned a good deal of the
President's idea of what

these "methods short of

war" are, and have been

surprised, not to say deep¬
ly disturbed, upon learn¬
ing* the nature of these
methods and the extent to

which they President is

already making use of
them.

Vitally Important and
Urgent

Here is a situation of the

utmost importance and
urgency to every man,

woman and child in the

United States, and one

concerning which the peo¬

ple of this country must not
fail to do their own think¬

ing. Obviously, many
matters are in question
about which only the peo¬

ple themselves have a right
to pass judgment, and
about which in the long
run only they can pass
final judgment. It is their
right to know what is

rectly and officially revealed. On the contrary, the being done in their name, and what is planned for the
President is said to have urged secrecy upon his future. This is no matter of "military secrets,"
callers.; Nonetheless, reports have emanated from '> certainly not only that, but is a question of interna-
this conference to which one can hardly fail to give*; tional intrigue. It would be inexcusable and intol-
substantial credence, and their general" import -is, : erable for the President, with or withoutthe collabora-
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tion of small groups in the Senate and House, to pro¬
ceed in closed chambers with devious endeavors to

uphold the democracies of Europe and to disconcert
the "dictatorships" of the world, only to have the
people of this country awake some morning to find
themselves so involved that to remain aloof from

actual war—which the President seems horribly to
fear—is almost a practical impossibility. That
there is danger of some such development few in¬
formed observers can well doubt. Coercive measures

"short of war" are always hazardous in the extreme.
They are very likely to lead to a situation which does
not stop "short of war." They should never be
undertaken except in the presence of determination
to go to war if necessary in behalf of the issues con¬

cerning which they are invoked.
Ho the people of this country feel themselves in

duty bound to embark upon another war, should the
occasion arise to "make the world safe for dem-

$

ocracy"? We do not for a moment believe so. - Yet
the President seems either to suppose that we are

under some such obligation to ourselves or to

"democracy," or else fails most disturbingly to un¬
derstand what course of action is indicated to avoid

involvement. It is this fact which renders recent

events in Washington so disturbing. We, of course,
are well aware of the suspicions entertained in

many quarters concerning the President's motives.
He is regarded by some as desirous of diverting the
public mind from his failures at home. He is

known, of course, to be greedy for power, and is
often charged with using the state of world affairs
as an excuse to demand more power. These and
various kindred suspicions or charges are, how¬
ever, relatively unimportant. The real question is
liot why he is doing and saying all these things, but
whether what he says is true and what he does is
wise. Since he lets not his left hand know what his

right hand doeth in these matters, it is not possible
for the public to appraise specific actions, but good
reason exists for demanding information as to what
is going on, and to call sharply into question the
premises upon which the President is acting as well
as the general course of his behavior.

Our Position Not What Asserted

Viewed strictly in the light of our own interests
and our own affairs, the world presents no such
problems as those the President is fond of depicting.
The greatest danger—again approaching the situa¬
tion in light of our own affairs—is that we may,

under the influence of such emotions as the Presi¬

dent is succeeding in arousing, act, or permit the
President to act, in ways not reconcilable with cold
realism, which of course is the Only reliable guide
in such matters; It is in such times as these that

smooth -phrases are most likely to get us into
trouble; yet it is in such times as these that avoid¬
ance of pitfalls set by fluent rhetoric is most essen¬
tial. Let the average man, before accepting any of
the fine phrases of the day, and, more important,
before arriving at any conclusions as to the nature
of the world situation and our relation to it, ask
himself a few plain questions. Precisely what does
be, as a citizen of the United States, fear from
Germany or Italy? Exactly what harm is likely to
come to him should we attend to our own affairs

and leave Europe to attend to its business, includ¬

ing its quarrels? . * -

If the President's ideas have taken deep hold of
him, he will at once begin to think of the world as

divided into two groups of countries, one group in
the grip of tyrants, arbitray, cruel, aggressive,
the other governed by democracies, reasonable,
kindly, alert to the welfare of the masses, jealous
of the liberties of the people, and quite content with
their place in the sun if only they are left alone.
He will see his own country in the latter group, and
see it threatened by the first. But let him stop to
ask what substance there is in such an analysis of
the current world situation. The Lord knows the

governments of Germany and Italy have shown
themselves tyrannical, cruel and aggressive enough,
but in precisely what way does their tyranny, their
cruelty or their aggressiveness imperil the United
States and its interests? That is the real question.
If the observer has been well tutored in the ideas

of the Administration on the subject, he is likely
to answer this question by beginning a discussion of
the danger of a spread of the "dictatorship idea" to
at present democratic countries and perhaps to as¬

sert that should Germany and Italy succeed either
in marching over Great Britain and France 01* in
relegating these nations to secondary or lower posi¬
tion in the scale of the world powers, nothing, or at
least nothing more than the Atlantic Ocean, would
stand between us and the aggressive dictatorships
of the world which are apparently thought of as in¬
satiable in their hunger for conquest and subjuga¬
tion. From this premise it is usually argued that
sooner or later we shall be obliged to face a struggle
with these forces of evil, and that it is the part of
wisdom to do so now while we have powerful allies
in England and France than later when we may

have to stand alone. .

The Light of Realism .

This picture is a trifle terrifying, and is all too
likely to be effective when presented to people
whose emotions are already aroused over the be¬
havior of the so-called dictatorships, but it will not
stand the light of realism. The President, for ex¬

ample, warns that "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 enemies of our faith
and our humanity." But how does a nation close its
borders to "philosophies" or prevent its neighbors
from becoming "enemies of its faith"? Certainly
not by war, by inflicting punishment upon foreign
peoples who espouse any ill-regarded "faith," or

by limiting the area which may be occupied or con- ■

trolled by people subscribing to. condemned doc¬
trines. Neither we nor other countries supposedly
in danger of being "encompassed" by "philosophies
of force" can defend themselves against an idea by
force of arms, if what the President fears is the
adoption of such "philosophy" by the peoples of
these other countries and by our own people. Pre¬

cisely such fears are entertained widely in Europ¬
ean democracies, as is well known, but, so far as
we have any reason to believe, no responsible gov¬

ernment official there has given evidence of belief
in being able to defend his country against such an

invasion by force of arms, or by limiting the prog¬

ress of nations which are in one way or another sub¬

ject to such ideas. * " ;

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



624 Financial Chronicle 4, 1939
. ' ' ■

Armed Attack? ocracies, but the very fact that the democracies are

If what the President fears is that we shall pres- the "haves" is evidence enough that dictatorial
ently be invaded by armies whose leaders are cham- forms of government and imperialism have not al-
pions of "philosophies of force," his position is ways been synonymous. As a matter of fact, the
equally untenable. He has had a good deal to say dictatorships of Europe today (outside of Russia)
of late about changes that have come to pass in are probably fully as much the result of the "have-
methods of conducting war, and in particular about not" status of the peoples enduring them as the
the swiftness of modern attack and about the dis- dictatorships are the cause of the aggressive im-
tances over which such attacks can operate—all of perialism they represent.
which has raised a great deal of discussion as to International politics is an unsavory business,
the feasibility of air attacks upon our centers by however viewed, but we may as well face the reali-
possible European enemies. As to the latter, the ties. When we do so we must come to the conclu-
subject must be left largely to the technical ex- sion, since we are utterly without power to "clean
perts, but the people should be told precisely why up" world politics, that our safest and our only
if we attend strictly to our own knitting Germany wise course is that of looking after our own in-
or Italy should desire to make any such assaults, terests, and leaving the other nations of the world
If they should presently reduce England and to look after theirs. On this basis the only ques-

France to a state of such impotency that they might tion that concerns us is how our interests are likely
reasonably feel themselves free to launch an attack to be affected by any probable course of events,

upon us across thousands of miles of ocean, they Danger from such a source—if any really exists—
'would have obtained what they really want—more arises from the imperialistic ambitions of Germany
territory—and presumably would then be obliged and Italy, provided, of course, that we attend to our
to look around for some excuse to attack us. Does own knitting. This seems to bring the matter down
not this reduce the matter perilously close to ab- to a question as to what designs the dictators of

surdity? these two countries may have, or may presently de-
It becomes quite absurd when it is intimated, as velop, upon anything that is rightfully ours. In

it sometimes is, that the differences in the forms of this connection vague fears are sometimes expressed,
government and social organizations between the concerning South America or perhaps some of the
so-called dictatorship countries and those in force Central American areas. But Germany has the
here need cause such attacks. One of the least ad- Rumanian oil and the Ukrainian granaries at her
mirable passages in the President's annual message back door. They are certainly as easy to obtain as

is found where he asserts that "we have learned that •• territories of less value in South America thou-

long before any overt military act, aggression be- sands of miles from her base of operations, and cor-

gins with preliminaries of propaganda, subsidized respondingly more readily defended. Italy's eyes

penetration, the loosening of ties of goodwill, the are turned to the south, and possibly (if not prob-
stirring of prejudice and the incitement to dis- ably) toward Spain. Germany of late has a good
union." The observer on Olympus might well ques- deal to say about her former colonies, a subject con-
tion whether the President has not himself been cerning which it is doubtless easier to arouse feeling
fully as guilty of such tactics as the head of any at home by reason of the fact that they were taken
other government—if such tactics are in the pres- from her by force during the World War. But no
ent circumstances of any great importance. But European country has or ever has had, in recent
the truth of the matter is that the conflicting forces times, very important colonial possessions in South
now threatening to disturb the peace of the world or Latin America.
are only incidentally related to forms of govern- There is, moreover, no good reason to suppose
ment. To describe the array of nations against that any of them harbor colonial ambitions there
nations today in terms of governmental forms is to now. Desire for spheres of, economic influence,
leave the fundamentals of the situation unnoticed, perhaps economic dominance, there is without
There is reason enough to believe that democratic question, but such ambitions as these and intrigues
forms and procedures are as distasteful to Hitler designed to satisfy them are by no means confined
and Mussolini as their type of government is to us, to the dictatorship powers, and moreover they are
but there is no ground for believing that these in no small measure the outgrowth of world-wide
"dictators" have any great interest in fixing their restriction of normal and natural international
form of government upon other countries, certainly flow of goods. In any event, South American coun-
not the United States. Their major interests lie tries are sovereign powers and are privileged' to
elsewhere. '

. trade with whom they please in whatever way they
The Real Problem please. We have no title to their markets or their

What they want is more land, foodstuffs, raw materials, and could rightly ask for nothing more

materials, and markets. It is their unfavorable than equal treatment. To assume that Germany
ratio of population to their access to these things, and Italy, having once encompassed England and
plus the rate of growth of their populations, that France, taken what they want of colonial posses-
drives them to aggression. Whatever may be sions now belonging to these democracies—to sup-

thought of Hitler or what he is repeatedly saying, pose the most extreme course of events—would with
the fact is that his division of the world powers dispatch push forward in accord writh their "phi-
into the "haves" and the "have-nots" is far more losophy of force" to tread upon our toes in ruthless
realistic than the constant discussion of the "die- disregard of the consequences is to borrow trouble^
tatorships" and the "democracies" of the world. It or so it seems to us. At any rate, there is certainly
so happens that the "have-nots" among the major insufficient evidence of such intentions at present,
powers of Europe today are the so-called dictator- and the whole possibility rather too remote, to af-
ship nations, while the "haves" are the great dem- ford a shadow of justification for our participation
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in another world war. But if we wish to remain greatest helpfulness. No question of "free trade"
aloof if and when another major European war need be involved. Whatever one's preferences in
comes, we must now refrain from becoming en- this matter may be, we fear that the abandonment
tangled in European affairs. If the task of keep- of all trade barriers is in existing circumstances
ing us from involvements of this sort is to be under- hardly more than a subject of academic interest,
taken, it is now clear that Congress and the people There is, however, no good reason why the nations
themselves must undertake it. That much the pro- of the world should not inject a measure of reason
nouncements of the President during the past two in their treatment of foreign goods and foreign serv-
years, and his activities and plans evidently re- ices. Why should not we assume a position of lead-
vealed to members of Congress this week, make ership in such a movement? We could do nothing
clear beyond any question. -y more effective to "make the world safe for democ-
This is really the story, and this discussion would racy." •

end here did we not feel loath to leave the subject The international situation today is at bottom
of international peace and world progress without largely economic and must be dealt with as such if
constructive comment. The hazard would in that headway is to be made,
event be too great of leaving the reader with the
impression that we are convinced that the situation Federal Reserve Bank Statement
is fundamentally hopeless and without available r~PEMPORARY influences this week interrupted
remedy. This we do not for one moment believe— 1 the tendency toward increased credit re-

provided mankind can bring itself to a rational sources, as reflected in recent banking statistics,
consideration of the matter. If international peace Month-end currency requirements occasioned an
cannot be maintained or restored and if the world addition of $40,000,000 in the amount of money in
cannot proceed to better its economic status, it circulation, according to the figures for the week
will not be because there is no way to achieve these to Feb. 1. In addition, the Treasury did $114,-
highly desirable results but merely because the 000,000 of indirect borrowing through a public
peoples of the world will not avail themselves of in- offering of United States Housing Authority notes,
struments lying at hand. \ of which the proceeds were used to discharge debt
The situation having reached its present stage, of the agency to the Treasury. Chiefly by this

it may well be questioned whether world appease- means the Treasury increased its general account
ment will be achieved without important redistribu- with the Federal Reserve banks. These factors
tion of the world's land and resources, but such re- more than offset, for the statement week, fresh
distribution hardly concerns us greatly. It will acquisitions of gold and other items that in the
doubtless sooner or later take place in southeastern long run can be counted upon to add to the huge
Europe, in the colonial areas of Africa and else- total of idle funds. The Federal Reserve credit
where where we have little direct interest. But real summary indicates a reduction of $120,000,000 in
appeasement and real economic progress will not excess reserves of member banks over legal require-
and cannot be fully served merely by such redis- ments, with the total estimated at $3,480,000,000.
tribution. Such redistribution, moreover, can be» Demand for accommodation still is lacking, al-
given > a less important place on the calendar of though a seasonal increase of business loans now

world problems, and in this greatly to be desired - can be anticipated. The combined condition state-
achievement we can do our part—to our own ad- ment of New York City reporting member banks for

"

vantage. Both the "haves", and the "have-nots" the weekly period ended Feb. 1 shows an increase
would be better off were the natural flow of goods of $2,000,000 in business loans to $1,356,000,000.
and services across international boundaries made The same banks found "their loans to brokers on

less difficult. Certainly the peremptory pressure security collateral down $39,000,000 to $642,001),000.
upon the "have-nots" growing out of their relative The views of the Board of Governors of the Fed-
lack of raw materials and markets would be greatly eral Reserve System on these essentials of the credit
lessened and in consequence their insistence (upon position were reiterated in the annual report sub-
more and more territory weakened. mitted to Congress last Monday. It is somewhat
The British Prime Minister the other day called reassuring that the Board remains keenly alive to

for action to supplement counciliatory words, the realities of the peculiar position. "The present
What he apparently had in mind was disarmament and prospective volume of excess reserves may, at
agreements among nations, or at least willingness some time, become the basis of an injurious credit
to enter into understandings which would limit ar- expansion," the annual report states, "If this
maments. Some observers are interpreting his should develop, the Federal Reserve System, with its

. words as meaning that Great Britain would under- - present powers, might not be in a position to carry
take to consider the colonial question with Ger- out the mandate of Congress to prevent such an

many and Italy in return for definite concessions in expansion." Powers now possessed by the United
the matter of armaments. If such was his meaning, States Treasury to influence member bank reserves

and if Germany and Italy can bring themselves to outweigh those of the System, it is pointed out.
enter .such arrangements, so much the better. The But no specific recommendations are made for legis-
whole world would doubtless be the gainer. To lation to deal with the possibilities, apparently be-
assure the greatest fruit from such international cause the Board also is convinced that "there is no

rapprochements, however, it would be necessary to immediate prospect of excessive expansion of bank
carry negotiations further and include trade bar- credit, and no reason to change the present policy
riers and at least a partial abandonment of the of monetary ease adopted for the purpose of facili-
world madness for national economic autonomy. It tating recovery." The belief was expressed "that
is precisely here that we could enter the picture the present is an appropriate time to review our

without entangling involvements and with the banking, credit and monetary system in order that
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Congress may consider such changes and improve- showed sizable advances, while others hardly moved,
merits as appear desirable." Annual earnings reports for 1938 made their ap-
Turning to the weekly statistics, ft appears that pearance in great numbers, and they dampened en¬

tire monetary gold stocks of the country advanced thusiasm to a degree, for the results were quite as

$54,0€0,000 in the statement period, to another rec- gloomy as the poor general state of business had led
ord at $14,694,000,000. Gold certificate holdings of observers to believe probable,
the 12 regional banks were increased $42,001,000 to In the listed bond market the principal tendency
$11,947,218,000, but the outflow of cash into circu- was toward higher quotations. United States
lation offset this somewhat, and total reserves of Treasury issues came into renewed demand, and
the institutions increased only $33,280,000 to $12,- all indicative bonds of that series attained fresh
397,801,000. Federal Reserve notes in actual cir- highs. Best rated utility bonds climbed readily on
culation moved up $27,758,000 to $4,347,209,000. institutional demand, while some interest also was

Total deposits with the 12 banks dropped $267,000 taken in high-grade rail and industrial mortgages,
to $10,402,759,000, with the account variations con- Three series of North American Co. debentures,
sisting of a drop of member bank reserve deposits aggregating $70,000,000, were offered-on the capital
by $119,252,000 to $9,046,811,000; an increase of the market and met immediate oversubscription. Also
Treasury general account balance by $119,842,000 to favorable was the response to an offering of $30,-
$887,021,000; an increase, of foreign bank balances 800,000 New York City serial and term bonds,
by $14,195,000 to $185,766,000, and a drop of other Among speculative railroad and other bonds the

deposits by $15,052,000 to $283,161,000. The re- upswing compared favorably with the movement in
serve ratio improved to 84.1% from 84.0%. Dis- equities. Nor were foreign dollar bonds neglected,
counts by the regional banks advanced $178,000 to as such issues were released from the downward
$4,873,000. Industrial advances receded $320,000 pressure that resulted last week from the dubious
to $14,811,000, while commitments to make such ad- international outlook. In the comomdity markets
vances dropped $112,000 to $12,892,000. Open mar- movements were small, with irregular advances the
ket holdings of bankers' bills were unchanged at rule. Foreign exchange rates also were firm in
$556,000, and holdings of United States Treasury most session, although the occasional reactions left
securities were motionless at $2,564,015,000. quotations little changed for the week.

'

On the New York Stock Exchange 71 stocks
The New York Stock Market

, touched new high levels for the year while 167

STOCK market performances in the New York stocks touched new low levels. On the New Yorkarea were mostly on the optimistic side, this Curb Exchange 153 stocks touched new high levels
week, with relaxation of the international tension and 91 stocks touched new low levels,
the principal reason for the advance. The improve- Call loans on the New York Stock Exchange re-
ment was not especially emphatic for the week as a mained unchanged at 1%.
whole, as selling appeared at times and modified On the New York Stock Exchange the sales at
the upswings. Prices last night nevertheless repre- the half-day session on Saturday last were 582,530
sent a material gain over levels prevalent a week shares; on Monday they were 790,220 shares; on
earlier, when fears of martial addresses in Europe Tuesday, 1,121,790 shares; on Wednesday, 581,920
prompted a sharp tendency toward liquidation. It shares; on Thursday, 698,080 shares, and on Friday,
became evident this week that the apprehensions 542,570 shares. On the New York Curb Exchange
had been overdone, at least so far as the immediate the sales last Saturday were 93,140 shares; on Moil-
future is concerned. Some replacement buying day, 130,700 shares; on Tuesday, 155,755 shares; on
quickly developed, and in the thin markets that Wednesday, 112,320 shares; on Thursday, 120,995
currently prevail these orders occasioned smart ad- shares, and on Friday, 120,300 shares.
vances in quotations. The first two sessions of this Impending talks scheduled for this week by lead-
week were especially favorable, although trading ing European government heads had an unsettling
ranged only around the 1,000,000-share level on the effect on stock prices on Saturday last. Equities
New York Stock Exchange. In dull trading periods began the day moderately higher but with the Up¬
on Wednesday, Thursday and Friday stocks merely proach of the final hour irregularly lower levels
backed and filled, without great changes in levels, prevailed. The firm tone of European Exchanges
Turnover in those sessions fell nearly to the 500,000- on Monday provided the necessary stimulus to our
share mark. ' v. home markets, and while' trading volume was on a
All eyes were on Europe early this week, owing small scale, prices did manage to forge ahead and

to several general statements of policy by Prime end the session with net advances ranging from one
Minister Neville Chamberlain of England and Chan- to five points. The unfavorable ruling of the Su-<
cellor Adolf Hitler of Germany. The nervousness preme Court on the Tennessee Valley Authority
was dispelled in good part, however, when it ap- case was made known at mid-day, but only received
peared that Herr Hitler merely reiterated his time- passing notice in so far as the market was con-
•worn demands for colonies and thus refrained from cerned. Further recovery marked the course of
injecting new elements into the delicate situation, prices on Tuesday in keeping with the spirit of
Talk of a "February crisis" died away and the mar- European markets, and in vigorous trading sales
kets turned to ordinary considerations. The utili- turnover on the Stock Exchange exceeded 1,000,000
ties sustained a legal defeat in an action before shares. Prime Minister Neville Chamberlain's
the Supreme Court, Monday, but power and light speech on peace in Europe proved a boon to all mar-
stocks nevertheless were in good demand. Amer- kets. Reaction caught up with trading on Wednes-
ican Telephone was a favorite at times and soared day as the market halted in its advance to survey
to a high for recent years. Railroad shares were in the ground it already had covered. A sharp drop
occasional demand. Some of the industrial leaders in sales turnover for the day indicated the lightness
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of offerings as well as the lack of fresh demand.
Prices at the close were slightly lower, with declines
among prominent issues extending from fractions
to two or more points. The temporary pause in the
forward movement of stock prices came to an end
on Thursday, and equities pushed through to fur¬
ther high ground, thus erasing all of the losses sus¬

tained the day before. The volume of business con¬

tinued small, but prices ruled, higher early in the
day, with utility shares setting the pace. At the
close gains approximated two points, with Amer¬
ican Telephone & Telegraph finishing the session
UP 5% points, a new high record, exceeding that of
1938 and the year to date. Stocks were generally
weaker yesterday on a small turnover in sales.
Fractional recessions attended the opening, and fur¬
ther small declines continued to feature the course

of trading. At the close quotations were up to one

point lower on the day. Generally higher levels
prevailed at the close yesterday as compared with
Friday of last week, notwithstanding the market's
periods of reaction. General Electric closed yester¬
day at 39% against 38% on Friday of last week;
Consolidated Edison Co. of N. Y. at 33% against
31; Columbia Gas & Elec. at 8 against 7% ; Public
Service of N. J. at 34% against 32%; J. I. Case
Threshing Machine at 84% against 82% bid; Inter¬
national Harvester at 58 against 55; Sears, Roebuck
& Co. at 70% against 67%; Montgomery Ward &
Co. at 49% against 47%; Woolworth at 49%
against 47%, and American Tel. & Tel. at 156%
against 151%. Western Union closed yesterday at
21% against 20% on Friday of last week; Allied
Chemical &, Dye at 171% against 173%; E. I. du
Pont de Nemours at 147% against 144; National
Cash Register at 22% against 22 ; National Dairy
Products at 14 against 12%; National Biscuit at
24% against 23%; Texas Gulf Sulphur at 31%
against 30%; Continental Can at 39% against
39%; Eastman Kodak at 173 against 171%; Stand¬
ard Brands at 6% against 6% ; Westinghouse Elec.
& Mfg. at 108% against 103; Lorillard at 22 against
21%; Canada Dry at 18 against 17%; Schenley
Distillers at 15% against 14, and National Distill¬
ers at 26 against 24%. .••••..

The steel stocks closed yesterday well above the
levels of Friday a week ago. United States Steel
closed yesterday at 59 against 55 on Friday of last
week; Inland Steel at 84% against 81%; Bethlehem
Steel at 66% against 63%, and Youngstown Sheet
& Tube at 45% against 41%. In the motor group,
Auburn Auto closed yesterday at 3% against 3% on

Friday of last week; General Motors at 46% against
44%; Chrysler at 74% against 69%; Packard at 4
against 4, and Hupp Motors at 1% against 1%. In
the rubber group, Goodyear Tire & Rubber closed

yesterday at 32 against 30% on Friday of last week;
B. F. Goodrich at 20% against 19%, and United
States Rubber at 44 against 32%. The railroad
shares reacted to higher levels this week. Penn¬

sylvania RR. closed yesterday at 20% against 19%
on Friday of last week; Atchison Topeka & Santa
Fe at 35% against 34; New York Central at 18%
against 17%; Union Pacific at 95% against 90;
Southern Pacific at 16% against 15%; Southern

Railway at 18% against 17%, and Northern Pacific
at 11% against 10%. Among the oil stocks, Stand¬
ard Oil of N. J. closed yesterday at 49%. against
49% on Friday of last week; Shell Union Oil at

13% against 12%, and Atlantic Refining at 22
against 21%. In the copper group, Anaconda Cop¬
per closed yesterday at 28% against 27% on Friday
of last week; American Smelting & Refining at
43% against 43, and Phelps Dodge at 40%
against 36%. = : *

Trade and industrial reports of the week were

again inconclusive. Steel operations for the week
ending today were estimated by American Iron and
Steel Institute at 52.8% of capacity against 51.2%
last week, 50.7%, a month ago, and 30.5% at this
time last year. Production of electric power was

reported by Edison Electric Institute at 2,292,-
594,000 kilowatt hours for the week to Jan. 28

against 2,289,659,000 kilowatt hours in the preced¬
ing week and 2,098,968,000 kilowatt hours in the

corresponding week of last year. Car loadings of
revenue freight for the week to Jan., 28 were 594,379
cars, according to the Association of American
Railroads. This was an increase of 4,020 cars over

the previous week and of 41,203 cars over the simi¬
lar week of 1938.

As indicating the course of the commodity mar¬

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

Friday of last week. May corn at Chicago closed
yesterday at 50%c. as against 51%c. the close on

Friday of last week. May crats at Chicago closed
yesterday at 28%c., the close on Friday of last
week. ' V:
The spot price for cotton here in New York closed

yesterday at 9.04c. as against 8.98c. the close on

Friday of last week. The spot price for rubber

yesterday was 15.80c. as against 15.40c. the; close
on Friday of last week. Domestic copper closed

yesterday at ll%c., the close on Friday of last
week.. -X//.
In London the price of bar silver yesterday was

20 pence per ounce as against 19 15/16 pence per

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

transfers on London closed yesterday at $4.68 as

against $4.67 9/16 the close on Friday of last week,
and cable transfers on Paris closed yesterday at
2.64%c. as against 2.64%c. the close on Friday of
last week. ■ s"--^

European Stock Markets

SHARP advances were recorded this week onstock exchanges in the leading European
financial centers, with the movement so pronounced
at London and Paris that virtually all the losses
suffered in anticipation- of a "February , crisis"
quickly were made up. The reversal of the down¬
ward trend of last week was emphatic and well sus¬
tained. Advance intimations that Chancellor Hit¬

ler would adopt a reasonable tone in his Reichstag
address late on Monday occasioned improvement in
that session. This was followed by a strong and
active series of sessions in the British and French

centers, while Berlin also reflected relief and a bet¬
ter tone. Toward the end of the week the European
markets settled into a quieter routine, at the im¬

proved figures that prospects for continued peace
occasioned. In London the bookkeeping write-up of
Bank of England gold stocks to the current market
level acted as a tonic. Thursday, possibly because
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the action removed any lingering doubts as to the
ultimate downward valuation of sterling, in terms
of gold. The Amsterdam market was active and

generally cheerful, this tendency being regarded as

of considerable significance because of the proxim¬
ity of that center to the Reich. European business
reports remain only mildly encouraging, despite the
great sums being poured cut for armaments in¬

creases, but the principal factor of the week was

the improvement in the international outlook.
Business on the London Stock Exchange was

fairly active last Monday, owing to the rumors of
German reasonableness-and to statements by Prime
Minister Chamberlain which were regarded as en¬

couraging. Gilt-edged issues drifted idly and closed
lower in some - instances, . but British industrial
stocks advanced sharply and good inquiry also ap¬

peared for mining issues and international securi¬
ties. German and other Central European bonds
especially were in demand. The London market
moved upward in spectacular fashion on Tuesday,
owing to the favorable view taken of the speech by
Herr Hitler. - British funds were advanced rapidly
and sizable gains also were registered in industrial

stocks, while gold and copper mining issues
mounted sensationally. International securities re¬

sumed their advance under the leadership of Anglo-
American favorites. Activity diminished on Wed¬

nesday, but the main trend again was toward im¬

proved levels. Gilt-edged stocks forged ahead and
smaller gains were recorded in industrial issues and
the gold mining specialties. „• Demand remained

good for Anglo-American issues and other interna¬
tionals. Announcement on Thursday of the decision
to revalue the gold stocks of the Bank of England
to current market levels acted as a tonic on the

securities markets, even though the action was

not unexpected. Gilt-edged issues resumed their .ad¬
vance and industrial stocks also were better until

near the end, when profit-taking modified the gains.
Gold-mining stocks were particularly strong, al¬
though other commodity issues lapsed into dullness.
The international group attracted fresh bqying.
Quiet conditions prevailed yesterday, with gilt-
edged issues and industrial stocks well supported.
International securities were irregular. /
Improvement was the rule on the Paris Bourse,

as dealings were resumed for the week last Monday.
Rentes advanced 1 to 3 francs, and French equities
of all descriptions showed gains averaging 5% in
the single session. Most encouraging of all was a

steep gain in international securities. The upswing
was resumed on Tuesday, aided by the optimistic
view of Chancellor Hitler's address, apd by a month-
end settlement rate for money of only %%, as com¬

pared with the preceding mid-month rate of 1%%.
Rentes continued their advance, and French equi¬
ties enjoyed another mild boom. International
securities were better, with the exception of a few
Dutch issues. Fresh advances were recorded Wed¬

nesday, on the improvement in the international at¬

mosphere. The gains in rentes and French stocks
were sizable, but modest in comparison with some

of the jumps in international securities. Suez
Canal shares were particularly in favor. Business
was on a reduced scale in Paris, Thursday, with
quotations steady despite some profit-taking. Net
changes at the end were measured mainly in frac¬
tions. The subdued tone was considered due prin¬

cipally to an expectation that Premier Mussolini
soon would make known the nature of Italian de¬

mands on France. Small gains were recorded
yesterday in rentes and French equities, while inter¬
national issues were uncertain.

The Berlin Boerse started the week with a bullish

demonstration, but the advances were less pro¬
nounced than those recorded in London and Paris.

The gains recorded ranged from fractions to 2
points in equities, while fixed-interest issues were

quiet but firm. The speech by Herr Hitler im-
\ pressed the German market favorably, even though
he admitted that the Reich was in a critical state in

some respects. Accordingly, fresh gains were reg¬
istered Tuesday in a rather active session. Equi¬
ties moved up 1 to 3 points, while fixed-income
securities were idle. The tendency on Wednesday
was to await new developments and only small
variations were noted on the German market.

Gains and losses were small and about equally
numerous in equities, while fixed-interest securities
were again lacking in attraction. The German mar¬

ket drifted back into its usual dull state on Thurs¬

day, with price changes small and business almost
non-existent. The session yesterday again was

quiet, with prices firm. ,

British Gold Holdings
AT the instance of Chancellor of the Exchequer,
* \ Sir John Simon, a bill was introduced in the
British Parliament on Wednesday which affects
profoundly the monetary arrangements r of the
United Kingdom. The measure is of general sig¬
nificance, moreover, in these days of international
monetary agreements, rapid transportation and in¬
stantaneous communications. The legislation re¬

quested would empower the British authorities to
revise upward to market levels the gold holdings of
the Bank of England. Available reports indicate
that such holdings, which amounted to £126,400,000'
when the bill was introduced, will be immediately
revalued to the market level which results from

maintenance by the United States Treasury of a

buying price of $35 an ounce, or to approximately
£221,000,000. The occasion for this action presum¬

ably is to be* found in the transfer on Jan. 6 of £200,^
000,000 gold (old valuation of 84s lO^d, which
makes the current valuation approximately £350,-
000,000) from the Bank of England to the British

Exchange Equalization Fund. The export of capi¬
tal from England and the consequent drain on the

gold resources of the Exchange Fund doubtless
made such a transfer advisable. The gold transfer
made it emphatically clear that British authorities
will continue cheerfully to make gold available in
the settlement of international accounts, and a long
step thus was taken toward exchange stability.
So far as British internal currency arrangements

are concerned, the transfer of gold from the Bank
to the Fund necessitated certain changes which are
realized in the new legislation for a market valua¬
tion of the official gold stocks. Hand-to-hand Brit¬
ish currency is backed traditionally and principally
by gold, but in recent decades the circulating me¬
dium has been augmented by a "fiduciary issue"
which is backed by British Government securities.
The fiduciary issue is limited arbitrarily, and if
gold supplies are modest then currency resiliency
must suffer. After Great Britain dropped the fixed
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gold standard in 1931 and until the recent episode, sion, and it was not long before information began
this consideration was of no moment, for British to "leak" out to the public. It is apparent, more-
gold supplies were adequate for all internal cur- over/that precisely this result was looked for by
rency requirements. The transfer of gold on Jan. 6, Mr. Roosevelt, who is said to have. cautioned the
however, made necessary the bookkeeping transfer Senators present at the White House conference
to the "fiduciary issue" of a large part of British against "petty criticism" of his handling of foreign
currency, and the upward revaluation of Bank of affairs. The sequence of events leads some shrewd
England gold stocks corrects this situation. The observers to the conclusion that one incidental
action does a good deal more, however, for it signi- effect desired by the President was to divert atten-
fies that old standards of gold valuation have been tion from the domestic troubles to which he has

permanently abandoned by the country that for cen- subjected the Nation to the even graver interna-
turies was the model for currency stability and for tional outlook. Whether these suspicions are justi-
rigidity in currency-gold relations. Since the mar- fied or not, Mr. Roosevelt has succeeded in accom-

ket price for gold is largely dependent upon the, plishing precisely that result.
United States buying price of $35 an ounce, the "In his talk with the committee," said the Wash-
British action amounts to an alignment with Amer- ington correspondent of the New York "Times,"
ican practice. It is hardly to be supposed that this "President Roosevelt was reported to have asked its
British step, taken after more than seven years of members to regard France as the actual frontier
autious survey of the international currency devel- of America in an apparently inevitable show-down
opments, would have been essayed unless the Brit- between democracies and dictatorships. He
ish authorities felt assured regarding future devel- sketched the preparedness situation in France and
opments. In a very important sense, therefore, the Great Britain, and concluded that in case of con-
revaluation of Bank of England gold stocks is a flict involving these frontiers of democracy the
favorable and reassuring incident, even though the two countries might need aid in the way of mu-
initiative clearly rests in the internal currency re- nitions and materials. Committee members under-
quirements. ' stood the President to propose the unlimited sale

_ by American manufacturers of arms, munitions and
* °reign ° 1C^ airplanes to such countries as France and England

T HAS long been evident that the foreign policy on a cash-and-carry basis." The impression con-

pursued by President Roosevelt requires a good veyed was that Mr. Roosevelt "would go to every
deal of clarification, and that need now has become . possible length, short of war, to back the democra-
the most pressing faced by the country. As the cies of Europe in any - conflict with the dictator-
consequence of a series of incidents and disclosures, ships." The view of world conditions which the
it appears that tendencies have been established President is said to have conveyed was described
and are being augmented which certainly would as "truly alarming." Secrecy was enjoined as to
prejudice American freedom of action in the event, details of his comments, ior fear they would alarm
of a European war and might even project us into the people of this countiyv Other circumstantial
any such conflict. The facts are not yet fully dis- reports of the presidential comments to the coin-
closed. It is quite possible, indeed, that full in- mittee were sufficiently similar as to indicate be-
formation will not be vouchsafed the country on yond doubt that the general impression thus gath-
this vitally important matter, for the conduct of ered was substantially correct,
foreign affairs rests in the hands of the Executive. Needless to say, reports of this incident circulated
The evidence already available, however, suggests swiftly throughout European Chancellories, and re-
that all previous criticisms of Mr. Roosevelt's for- actions were typical. British official circles were

eign policy fall far short of the actuality. The said to view the tendency with extreme satisfac-
"quarantine" speech which he directed against tion. The French press was jubilant. In Berlin
European and Asiatic dictatorships at Chicago, the reports from the United States aroused angry
some 16 months ago, is revealed as the guiding sen- , amazement, while in Italy the President was ac-
timent of the program, even though the address cused of "war-mongering." One section of the
evoked no echo among the' European democracies. Italian press promptly proclaimed that the Panama
If available reports are correct, Mr. Roosevelt Canal must be considered the frontier of the Rome-
already has aligned this country , fully with the Berlin axis, in view of the President's comments.
British and French side of the European balance. At least equally significant wras the domestic reac-
This is most certainly contrary to American tra- ' tion to the reported statements by Mr. Roosevelt,
ditions of avoiding European commitments and en- In the Senate the insistent demand was made that

tanglements. the veil of secrecy be lifted from the conduct of
An incident in California on Jan. 23 had much to foreign affairs. "Good God, do you not, gentlemen,

do with the train of recent events. A new type think the American people have the right to knowr
American light bombing airplane was being tested if they are going down the road to war," Senator
there and "cracked up," causing injury to a French Johnson of California asked, on Wednesday. The
military representative who, it seemed, participated storm of indignation was such as to overwhelm
in the trial flight virtually by Executive permis- Administration defenders, wTho merely maintained
sion. The furore occasioned by this disclosure of that Mr. Roosevelt had entered no secret commit-
American military secrets was mild, however, com- inents and that nothing vital had been concealed
pared writh that which followed when President from the public. Fortunately, the course of events
Roosevelt last Tuesday expounded some of his views gives ample assurance that the entire question of
to members of the Senate Military Affairs Commit- foreign affairs will be debated fully, and with a

tee, at a "secret meeting." Disclosures then made belated realizatioh of th/e significance of recent
were so sensational as to necessitate open discus- developments.
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The furore raised by the reported statements of most confusing and oracular speeches of his career,"
President Roosevelt echoed with particular empha- which was strictly in line with his custom of
sis yesterday, at a press conference in which Mr. lengthy disclosures on all problems affepting the
Roosevelt claimed that he was seriously misrepre- Reich. The German Fuehrer reiterated his de-
sented. He scored as a "deliberate lie" some rumors mands for colonies, reaffirmed the close ties with
that he had referred to the River Rhine as the Italy and Japan, avoided the Eastern European
American frontier, and also denied that he had questions, and declared that he hopes for a "long
said the frontier of this country is in France, peace." The speech contrasted sharply, however,
Without revealing what took place at the While with the preliminary assertions in London and Paris
House meeting with the Senate Military Affairs that Herr Hitler might demand an immediate show-
Committee, the President declared that his foreign down on the basis of Italian demands for French
policy was fully disclosed in his annual message to territory, or even a return of the $10,000,000,000
Congress. He presented a brief statement of his collected by the former Allies as reparations,
policy, which he permitted the press correspond- Prime Minister Chamberlain expressed the British
ents to quote. As given by Mr. Roosevelt, the pro- viewpoint last Saturday in an address that warned
gram is "No. 1: We are against any entangling alii- the dictatorships against excessive demands and
ances, obviously. No. 2: We are in favor of the warlike gestures, and the British Cabinet head
maintenance of world trade for everybody—all elaborated somewhat on his remarks before the
nations—including ourselves. No. 3: We are in House of Commons, Tuesday. Anything and every-

complete sympathy with any and every effort made thing was read into these statements by those dis-
to limit or reduce armaments. No. 4: As a Nation— posed to exaggerated attitudes,
as American people—we are sympathetic with the That the European political situation remains
peaceful maintenance of political, economic and parlous in the extreme is hardly to be denied, for
social independence of all nations in the world." all countries are arming to the teeth in preparation
Informally, Mr. Roosevelt was reported to have ex- for a war that all dread. The fears of war are so
qoriated bitterly and in unmeasured terms all "leg- acute, however, that imaginations have been over-
islative and newspaper-owner agitators." This heated to a point which in itself constitutes a dan-
fresh confusion of the issue of American foreign ger. Nothing is gained and much may be lost by
policy points again to the need for clarification. anxious statements that the dictatorships possess

?

;
# all power and strength, and are determined to in-

'

, Apprehensive Europe flict their uncomfortable systems upon all the rest

EUROPEAN events of the .week now* ending failed of the world." Boastful statements are vain enoughto bear out the apprehensions current late last in personal affairs, but a danger in international
month of a "February crisis" witich might plunge relations. Scrutiny of the European position sug-
the democracies and dictatorships into a general gests that there is actually a rather delicate bal-
and civilization-destroying war. It may be that the ance of power, which almost of necessity will dis¬
sipation has not improved, but it also can be said incline both the dictatorial and the democratic
that it has not deteriorated, and in retrospect it States to a test of strength on the field. For the
appears that there was little actual warrant for outcome of such a test is all too likely to be a

the fears of an immediate clash that swept over complete collapse of all the governments concerned
Europe last week., A solution of the problem now and perhaps, of civilization itself,
presented by Spain is perhaps the most'pressing Fears of Chancellor Hitler's intentions in the
need of Europe. There were no indications this international field have been enhanced markedly,
week, however, of any intention by Premier Musso- and not unjustifiably, by the march into Austria
lini or Chancellor Hitler to rush matters while the and the seizure of Czech territory. But the appre-

insurgents still are engaged in that final conquest tensions appear to be outrunning reason,, judging
which almost all observers now hold to be the in- by the address which the German leader delivered
evitable outcome. The German internal situation last Monday. Much of the speech was devoted to a
remains unclear, with the abrupt dismissal of Dr. summary of thq events of last year, and especially
Hjalmar Schacht from the Reichsbank presidency of the enlargement of the Reich. The usual fanatic,
subject to all sorts of interpretations. Issues be- assertions were made about Jews, and that patt
tween France and Italy, which lately were raised .of the declaration was perhaps more deplorable
by Premier Mussolini's henchmen, remained in- the thain anything else. The German demand for colo-
background, although they may wrell have been dis- * nies has been voiced often, and as yet to little pur-
cussed in diplomatic exchanges. ' ; pose, but Herr Hitler restated such views with some

- Public statements by elected and self-appointed acumen. He discoursed generally on a repartition-
national leaders occupied Europe in recent days, ment of the riches of the world, in accordance with
and careful study of the declarations fails to dis- the number, courage and wrorth of peoples. Scath-
close any variations of importance from policies ing comments were included regarding eminent per-
and programs previously proclaimed. Chancellor sons in Great Britain and the United States who
Hitler addressed a special meeting of his subservi- have expressed abhorrence of the methods used by
ent Reichstag on Monday, in commemoration of the Herr Hitler and of his fanatical tendencies. In
sixth anniversary of National-Socialist rule. The other respects* however, little exception can be
speech was awraited with great apprehension in taken to those parts of the speech which dealt with
England and France, for the peaceful democracies international affairs. The German Fuehrer de-
feared demands that they could not meet with honor clared emphatically that the trade relations of his
and that might result in war. Actually, Herr Hit- country with Latin America were of concern only
ler*made what one commentator called "one of the to the immediate parties. An olive branch wras held
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out to the United States, despite the strain in rela- Spairr
tions which caused a mutual withdrawal of Am- NSURGENT forces in Spain made the most, this
bassadors. The Rome-Berlin axis was praised in week, of the military opportunity presented by
florid terms, and assurances were extended to Italy the fall of Barcelona, and it appears ever more
of German aid in the event of any unprovoked at- likely that the conflict will terminate before many
tack. Regarding Eastern Europe and the Spanish m0re months in the establishment of a victorious
problem, the Chancellor preferred to remain vague, fascist regime. Panic conditions prevailed over the
He admitted that the internal economic situation last week-end in the small triangular area adjoin-'
of th§.Reich is acute, and added that Germany must ing France which the collapse of the Barcelona de-
export or die." * . • fense left in loyalist hands. Refugees streamed
Prime Minister Chamberlain supplied an excel- over the border into France, with thousands of loy-

lent analysis of the situation last Saturday, in a alist soldiers among them. A whole division of
speech at Birmingham, which was regarded every- , soldiers crossed last Saturday and surrendered its
where as a warning against extreme demands by arms to the French authorities. The tragic flood
the European dictatorships. Any aggressor who 0f humans finally had to be halted by the French,
attempts to gain world power by war will find the who closed the frontier late last Monday. The in-
democracies aligned against him, said Mr. Cham- surgents meanwhile pushed rapidly northward on
berlain. By means of flattering references to Mr. the heels of the flying refugees, meeting little resist-
Roosevelt the impression was conveyed that the ance. The wedge-shaped slice of Spain left to the
United States would back the European democra- loyalists in that area narrowed continually. With
cies in the event of a test The British Prime Min- typical bravado the loyalist Cortes met at Figueras,
ister also made the sensible observation that "the Wednesday^ with 63 Deputies present. In an un-
air is full of rumors and suspicions which ought derground cavern of an old castle this forlorn group
not to exist." In a full dress debate on foreign voted solemnly to continue the defense, after hear-
policy before the House of Commons, Tuesday, Mr. jng premier Negrin denounce the refusal of the
Chamberlain stated that his examination • of the democracies to supply arms to his faction. The
Hitler address had been perfunctory, but he "very Premier made the interesting disclosure that some
definitely got the impression that it was not the German and Italian munitions had been obtained
speech of a man who was preparing to throw clandestinely by the loyalists. The international
Europe into another crisis." The long period of aspects of the war remained unchanged, with Italy
European uncertainty and anxiety makes it diffi- an(j Germany apparently still providing the insur-
cult to reestablish confidence; he added, and he gents with all manner of war materials, while Eng-
called for concrete evidence by others of a willing- iand and France continued the embargo which
ness to follow peaceful paths, "before we enter upon they, like the United States, maintain on shipments
a general settlement of differences, satisfaction of to either side. The Valencia-Madrid salient of
aspirations and removal of grievances." Mr. Cham- , Spain was quiet this week. ,

berlain made it clear that the evidence he would

regard as conclusive would consist of disarmament, Far East
or at least of armaments limitation. ' TITTLE change occurred this week in the Sino-
There were suggestions in the speeches by Herr *—« Japanese military situation, possibly because

Hitler and Mr. Chamberlain that problems of trade wintry weather hampers operations. Chinese guer-
relations soon will be under official discussion be- rilla forces continued their attacks against the
tween Great Britain and the Reich. With apparent Japanese invaders, with some reports from Shang-
reference to the German need for exports and im- hai indicating that large numbers of Japanese
proved * trade, Prime Minister Chamberlain ex- troops lately have been slain in the forays. A
pressed sympathy for German views and added that measure of confirmation is given such accounts by
desires for mutual confidence and cooperation are Japanese warning that foreigners in certain in-
fully shared by the British Government and people, terior areas must be evacuated, so that formal oper-
,He noted with pleasure that representatives of ations can be carried out against known guerrilla
industry in both countries recently have discussed haunts. The aggressors continued their efforts to
various matters of mutual ^concern. In French find suitable leaders among the "Chinese for the
circles the declaration by Herr Hitler and the sev- puppet-State which is to be set up at Nanking,
eral statements by Mr. Chamberlain were viewed Marshal Wu Pei-fu, who threatened some months
with complacency, and apprehension regarding ago to "climb into his coffin" rather than accept
Signor Mussolini's aims were perceptibly dimin- the dubious honor, was reported over the last week-
ished. In Italy, where only official views may be end as having changed his mind and as axpressing
expressed publicly, much was made of the "loyal willingness to cooperate with the Japanese. Al¬
and profound friendship" which binds Germany though this report has not been fully confirmed,
and Italy in the famous axis. Japanese authorities General Wu Pei-fu issued a vague statement on

seemed somewhat disappointed because Herr Hitler Wednesday in which he was interpreted as urging
failed to make threatening gestures toward Russia, peace. In Tokio the situation in which Japan has
and some question thus is introduced as to the real been thrust by her military clique again received
significance of the anti-communist pact which is some attention during Diet debates. In the course
the only known written bond that unites Berlin, of such a discussion, on Tuesday, War Minister
Rome and Tokio. In Central and Eastern Europe Seishiro Itagaki declared that Japan intends to
the belief prevailed that the next move in the diplo- maintain military forces in China indefinitely,
matic chess game would be up to Premier Musso- This intention conflicts sharply with repeated Japa-
lini, and a little uneasiness existed everywhere on nese assurances on equally high authority that
this basis. Japan desires no more Chinese territory, but no
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more than passing attention was paid the discrep¬
ancy, since the world long since has learned to place
no confidence in Japanese peace declarations.
Some clashes were reported on Thursday between
Russian and Japanese troops on the long Siberian-
Manchukuoan boarder. Whether this portends a

change in the Far Eastern picture remains to be
seen.

Discount Rates of Foreign Central Banks

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

shown in the table which follows:

Rate in Pre¬ Rate in Pre¬

Country Effect
Feb. 3

Date vious Country Effect
Feb. 3

Date vious

Established Rate Established Rale

Argentina.. m Mar. 1 1930 Holland ... 2 Dec. 2 1930 2H

Batavla 4 July 1 1935 4K Hungary... 4 Aug. 29 1935 4K

Belgium 2K Oct. 27 1938 3 India 3 Nov. 29 1935 3H

Bulgaria... 0 Aug. 15 1935 7 Italy 4K May 18 1930 5

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

Chile 3 Dec. 16 1936 4 Java 3 Jan. 14 1937 4

Colombia.. 4 July 18 1933 6 Lithuania.. 5 July 1 1938 5K

Czechoslo¬ Morocco 6K May 28 1935 4H

vakia ... 3 Jan. 1 1936 3J+ Norway 3K Jan. 6 1938 4 -

Danzig 4 Jan. 21937 5 Poland 4K Dec. 17 1937 5

Denmark.* 4 Nov. 19 1936 3H Portugal... 4 Aug. 11 1937 4K

Eire 3 June 30 1932 3K Rumania 3K May 5 1938 4K

England..; 2 June 30 1932 2'X SouthAfrica 3K May 15 1933 4K

Estonia.... 4H Oct.
, 1 1935 5 Spain 5 July 15 1935 5

Finland ... 4 Dec. 4 1934 4K Sweden 2K Dec. 1 1933 3

France 2 Jan. 3 1939 2H Switzerland IK Nov. 25 1930 2

Germany .r 4 Sept. 22 1932 5 Yugoslavia. 5 Feb. 1 1935 6K

Greece 6 Jan. 4 1937 7
'

'•

Bank of France Statement

THE statement for the week ended Jan. 26 showedan increase in note circulation of 107,000,000
francs which brought the total outstanding up to 109,-
377,795,925 francs. Notes in circulation a year ago

aggregated 92,255,234,910 francs and the year before
87,687,989,135 francs. French commercial bills dis¬
counted and creditor current accounts also recorded

increases, namely .584,000,000 francs and 591,000,000
francs respectively. A slight gain of 454,877 francs
appeared in the Bank's gold holdings, the total of
which is now 87,265,734,185 francs. Total gold
holdings a year ago, prior to the revaluation decree
of Nov. 13, 1938, stood at 58,933,039,089 francs. A
loss of 21,000,000 francs appeared in bills bought
abroad and of 29,000,000 francs in advances against
securities, while temporary advances to State
remained unchanged. The reserve ratio is now at
62.44%, compared with 49.66% a year ago. Below
we furnish the various items with comparisons for

previous years: . '." '
BANK OF FRANCE'S COMPARATIVE STATEMENT

Foreign Money Rates

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

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

Bank of England Statement

THE Bank's return for the week ended Feb. 1shows a month-end expansion of £8,103,000 in
note circulation, denoting also the end of the seasonal
return flow of holiday currency which was in steady
progress up until the Jan. 25 statement, since the
peak reached Dec. 28 last. In the week ended Feb. 2,
1938 the statement showed a month-end rise of £3,-

496,207 in circulation. The latest statement shows a

total of £471,948,000 currency outstanding com¬

pared with £476,694,175 a year ago. As the cir¬
culation rise was slightly offset by a gain of £110,085
in gold holdings, the loss in reserves amounted to
£7,993,000. There was also a substantial reduction
in total deposits, but the proportion of reserves to

deposit liabilities dropped to 35% from 37.6% a

week ago; last year the proportion was 31.5%.
Public deposits decreased £657,000 and other deposits
£9,459,247. The latter consist of bankers accounts
which fell off £9,882,081 and other accounts which
rose £422,834. Government- securities decreased
£4,105,000 and other securities increased £2,028,185.
Other securities comprise discounts and advances
which rose £2,529,774 and securities which fell off
£501,589. Below we show the different items with
comparisons for preceding years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Changes
for Week Jan. 20, 1939 Jan. 27,1938 Jan. 29,1937

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

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

Propor'n, of gold on
hand to sight liab.

Francs

+ 454,877

+ 584,000,000
... —21,000.000

—29,000,000
+ 107,000,000
+ 591,000,000

No change

—0.31%

Francs

87.265,734,185
*15,180,671

8.099,034,840
747,568,882

3,388,490,530
109377 795,925

30,380,575,000

20,627,440,996

62.44%

• Francs

58,933,039,089
"

16,662,530

12,053,118,959
. 853,952,303
3,824,410,347
92,255,234,910
26,409,194,263

31,903,974,773

49.66%

Francs

57,358*742,140
11,864,653

8,553,116,718
1,423,565,759-
3,701,104,913
87,687,989,135
17,235,239,966

19,772,095,857

54.67%

• Figures as of Jan. 12, 1939.
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
were wiped out and the unsatisfied balance of such loans was transferred to a new
entry of non-Interest bearing loans to the State. . *••
Revaluation of the Bank's gold (at 27.6 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. 20, 1936, the value
was 49 mg. per franc; and before Sept. 26. 1930, there were 65.6 mg. of gold to
the franc. „ ,

Bank of Germany Statement

THE statement for the last quarter of Januaryshowed an increase in note circulation of 69,-

600,000 marks, which raised the total outstanding to
7,186,100,000 marks. Circulation a year ago totaled
5,199,115,000 marks and the year before 4,799,-
080,000 marks. Reserves in foreign currency and
silver and other coin registered decreases of 100,000
marks and 61,833,000 marks, while an increase
appeared in bills of exchange and checks, in ad¬
vances, in investments, in other assets, in other
daily maturing obligations and in other liabilities.'
The Bank's gold holdings remained at 70,773,000
marks; a year ago it was, 70,770,000 marks. The
proportion of gold and foreign currency to note cir¬
culation fell off to 0,98%, compared with 1.46%
last year and 1.51% the previous year. Following
are the various items with comparisons for back years:

REICHSBANK'S COMPARATIVE STATEMENT

Circulation

Public deposits
Other deposits
Bankers' accounts.

Other accounts

Govt, securities
Other securities
Disct' & advances.

Securities
Reserve notes & coin.

Coin and bullion

Proportion of reserve
to liabilities

Bank rate

Feb. 1
1939

£

471,948,
12,261
145,442,
108.306

37,136,
77,901,
42,674,
21,314,
21.360,
55,248,
127,196,

000

000

460

122

338
164

228
064
164

000

820

35%
2%

Feb. 2

1938

476,694,175
11,404,084
147,973,442
111,382,758
36,590,684
98,078,165
29,150,177
10,478,552
18,671,625
50,293,452
326,987,627

31.50%
2%

Feb. 3
1937

£

457,311
12,214
134,379
96,105
38,273
80,449,
27,448,
8,520,
18,927,
56,856,

314,167,

,181
103
254

653
601
242

378
709

669

056

237

38.70%
2%

Feb. 5
1936

399
10

139
102

37

79,
28
14

13

61,
201,

£

,832,757
,989,105
,901,921
,876,738
,025,183
415,001
294,745
440,137
854,608
354,608
187,547

40 66%
2%

Feb. 6
1935

376,987,922
16,534,575
143,416,826
104,069.033
39,347,793
82,911,413
19,183,655
9,276,686
9,906,969
76,034,186
193,022,108

47.53%
2%

Assets—

Gold and bullion
Of which depos. abr'd..
Res've in for'n currency

Bills of exch. and checks
Silver and other coin...
Advances
Investments

Other assets

Liabilities—

Notes in cjrculation
Oth. daily matur. oblig.
Other liabilities

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

Changes
for Week

Reichsmarks
No change
No change

—100,000
+ 558,000,000
—61,833,000
+ 15,900,000
+ 38,000,000
+ 220,226,000

+ 69,600,000
+ 115,900,000
+ 4,776,000

—0.08%

Jan. 31, 1939

Reichsmarks
70,773,000
10.572,000
5,500,000

7,160,100,000
193.094.000
51.900,000
889,800,000

1 654,990,000

7.186,100.000
1,118,900.000
426,518,000

0.98%

Jan. 31, 1938

Reichsmarks

70,770.000
20,333,000
5,304,000

5,519,092,000
173,776,000
65,682,000
394,606,000
807,751,000

5,199,115,000
851,448,000
343,501,000

1.46%

Jan. 30, 1937

Reichsmarks

66,904,000
18,063,000
5,591,000

4,858,062,000
190,856,000
64,718,000
525,129,000
767,703,000

4,799,080,000
706,568,000
349,754,000

1.51%

New York Money Market

ONLY the usual dulness of the current extremeeasy money period prevailed this wreek in the
New York money market. Bankers' bills and com-
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mercial paper held to former levels, with hardly any
business done. The Treasury sold on Monday a
further issue of $100,000,000 discount bills due in
91 days, and awards were at an average of 0.002%,
computed on an annual bank discount basis. Call
loans on the New York Stock Exchange held to 1%
for all transactions, and time loans again were

1%% for maturities to 90 days, and 1%% for four
to six months' datings.
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New York Money Rates

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

loans and renewals. The market for time money

continues quiet. The only transactions reported
were occasional renewals at rates previously reported.
Rates continued nominal at 134% up to 90 days and
134% for four to six months maturities. The market
for prime commercial paper continued quiet this
week. Trading has been quiet and the demand has
been largely in excess of the supply. Rates are

unchanged at%@%% for all maturities.

Bankers' Acceptances

THE market for. prime bankers' acceptances hasbeen extremely dull this week. The demand
has been good, but few bills are available. There
has been no change in rates. Dealers' rates as re¬

ported by the Federal Reserve Bank of New York
for bills up to and including 90 days are lA% bid
and 7-16% asked; for bills running for four months
9-16%bid and 3^% asked; for five and sixmonths , %%
bid and 9-16% asked. The bill-buying rate of the,
New York Reserve Bank is 34% for bills running
from 1 to 90 days. The Federal Reserve Bank's hold¬
ings of acceptances remain unchanged at $556,000.

Discount Rates of the Federal Reserve Banks

THERE have been no changes this week in therediscount rates of the Federal Reserve, banks.

The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve banks:

'

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Batik
Rate in

Effect en
Feb. 3

Date

Established
Previous
Rate

Boston IX Sept. 2, 1937 2

New York 1 Aug. 27. 1937 IX
Philadelphia ...—i..—* IX Sept. 4, 1937 2

Cleveland..,. IX May 11. 1935 2

Richmond.. ■ IX Aug. 27, 1937 2

Atlanta . IX Aug. 21, 1937 ' 2

Chicago IX Aug. 21. 1937 " 2

St. Louis IX Sept. 2. 1937 2

Minneapolis.. IX Aug. 24, 1937 2

Kansas City IX Sept. 3, 1937 ,
2

Dallas.. IX Aug. 31. 1937 2

San Francisco...'. : IX Sept. 3, 1937 2

Course of Sterling Exchange

STERLING exchange continues to rule,, withincomparatively narrow ranges and is slightly
firmer in terms of the dollar, largely as the result of
official measures taken in London a few weeks ago to

strengthen the resources of the British stabilization
fund, to check speculative pressure, and to prevent
the movement of British owned funds into American

and Canadian securities. The slightly firmer tone
is also apparent due to the fact that Chancellor
Hitler's anniversary speech on Monday carried no

immediate threats of undue aggression. The range

this week has been between $4.67 9-16and $4.6834 for
bankers' sight bills, compared with a range of be¬
tween $4.67 3-16 and $4.67 11-16 last week. The

range for cable transfers has been between $4.67 11-16

and $4.68 7-16, compared with a range of between
$4.6734 and $4.67% a week ago.
Apart from the effect of the strenuous measures

taken by the London authorities since the first week
of January to strengthen the position of the pound,
the underlying situation of the foreign exchange
market is essentially unchanged.
Commercial factors still have only a minor in¬

fluence on rates. The political situation in Europe
is controlling and whatever may be hoped for,
political unrest will be the chief factor in the exchange
market for some time. So far as purely commercial
factors are concerned, all the indications are un¬

favorable to improvement in sterling or any of the
other currencies. Great Britain has had for the past
three years a rising adverse trade balance, and 1939
appears, to hold out no promise of improvement.
British export trade has been declining, especially
with respect to exports and re-exports to South
America and The Far East, while her export trade
to Continental Europe is continually threatened.

■ The only hopeful aspect of the outlook is the posr

sibility of improvement resulting from the Anglo-
American trade agreement, to which might be added

, with reasonable certainty some advantage from
tourist trade during the summer. Preliminary
figures supplied by the British Board of Trade a

few weeks ago showed a balance of imports over ex¬

ports and re-exports during December of £30,244,938,
as compared with £20,991,358 in Novemberand
£45,467,000 in December, 1937.
Mr. Colin Campbell, Chairman of the National

Provincial Bank, Ltd.,;of London, said a few days
ago at the annual meeting of the bank: "When we

come to consider the future course of world trade we

are compelled to adopt a short-term view in face of
international uncertainties with which we are sur¬

rounded. Given normal conditions guiding factors
are price tendencies of stocks of goods for consumption
and general demand. The course both of wholesale
and retail prices during the past 12 months would
seem to indicate that both have reacted to an extent

that justifies qs in thinking that prices now are on

a much firmer basis."

The outstanding difficulty involved in Great
Britain's ' adverse balance is without question the
heavy importations made necessary by the rearma¬

ment program with its vast nonproductive expendi¬
ture. In the annual report of the Bank of France
made last week in which the need for monetary
stability was emphasized, it was pointed out that the
increasing expenditures for arms were responsible
for the prevailing unsettlement in the world's fin¬
ancial and monetary markets.
Aside from the materials entering to the construc¬

tion of the more permanent' forms of armaqient,
Britain is accumulating large reserve supplies of food
and perishable commodities against the eventuality
of hostilities.

The League of Nations Armaments Yearbook
issued at Geneva on Jan. 29 stated that an increase

of $1,500,000,000 former gold dollars in total world
military expenditure took place in 1938 over 1937.
The figures did not include expenditures for semi-

military public works such as roads and airports, or
for stores of grain and other foodstuffs. Seven
powers expended $7,400,000,000, (pre-devaluation)
or 78.7% of the total. *
Despite the measures taken to arrest the flow of

funds from London to New York, the outward move-
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ment continues. Recent press dispatches show that
since Jan. 27 provisional arrangements have been
made for a series of shipments of gold to the United
States which before the end of February will amount
to £14,000,000.
These particular shipments can hardly be explained

by the recent arbitrage purchases in London, which
still continue. It is thought that the shipments may
be the result of the exodus of capital from The
Netherlands and that they are largely composed of
refugee balances. Almost all Jewish refugee funds
that have found lodgment in Amsterdam are being
transferred to New York.
London reports that there is less hoarding of gold

there, as is confirmed by the steady increase in the
gold stocks of the United States. It is also reported
that there is less hoarding of bank notes in London.
If that is the case, the decrease is currently offset by
a> substantially increased demand for currency of
large denominations which has developed in New '
York. It is understood that the increased demand
for big notes is due to the desire of foreigners who
have liquidated their security holdings to put their
funds into currency. It is not known whether some
of this increased supply of currency has been sent
abroad. Doubtless it has, as during the Czech-
German crisis requests for large notes jumped sharply >
and substantial shipments abroad followed.

On Feb. 1 a bill was presented to the House of
Commons by the. Chancellor of the Exchequer au-\
thorizing the recent increase in the fiduciary issue
of the Bank of England. The bill makek provision
for valuing the gold reserves of the Bank of England
weekly on the basis of current prices rather than the
statutory price of 84s lid per fine ounce, at which
the gold reserves have been carried since Great Britain
went off the gold standard in September, 1931.
It is generally agreed in financial circles in London

that the measure constitutes the most important step
in the continuation of the managed currency policy -

since the departure from gold. . .

The bill does not necessarily carry the implication
of stabilization, although-it does .imply that the
British Treasury does not anticipate violent fluctua¬
tions in the future in the sterling-dollar rate. '

Apparently the Treasury will derive a book profit
of around £100,000,000 froip the first writing up v.
of the Bank of England's gold, which can be carried
to capital account though not to revenue account.
The immediate effect will be to increase the gold
reserve of the Rank of England by about £95,000,000,
increasing the Bank's bullion holdings, from £127,-
086,730 on Jan. 25 to £222,086,735. ^
The fiduciary issue, which was * increased a

few weeks ago from £230,000,000 to a temporary
£400,000,000, will be reduced to approximately
£300,000,000.
The Bank's gold valuation according to present

gold prices in the open market of around 148s. 6d.
per ounce will be higher than the figure used by the
British Exchange Equalization Fund, which values
its gold at 140s. per ounce.
Provision is made in the bill to safeguard against

variations in the London gold price arising from
fluctuations in sterling exchange. In the event that
the pound rises, bringing a decline in the value of
gold in London, the subsequent loss to the Bank of
England will be made good by the British Exchange
Equalization Fund. Conversely, > if sterling should

fall, with a resultant rise in the London gold price,
the Bank of England will make good the loss to the
equalization fund.
The bill also provides for the repeal of a section of

the Bank Charter Act of 1844 which requires the
bank to issue notes freely in return for gold.
Money in Lombard Street continues easy. Call

money against bills is in supply at %%. Two- and
three-months bills are 9-16%, four-months bills are

19-32%, and six-months bills are %%.
Gold on offer in the London open market this week

was taken for unknown destinations. On Saturday
last there wras on offer ,£256,000, on Monday
£645,000, on Tuesday £873,000, on Wednesday
£547,000, on Thursday £609,000, and on Friday
£330,000. 'v ■ %,■
At the Port of New York the gold movement for

the week ended Feb. 1, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JAN. 26-FEB. 1, INCLUSIVE

Imports
$14,255,000 from England
11,204,000 from Holland

Exports

None

$25,459,000 total

; Net Change in Gold Earmarked for Foreign Account
Decrease: $2,854,000

Note—We have been notified that approximately $9,549,000 of gold was
received at San Fransico, of which $5,514,000 came from Japan, $3,991,000
from Australia, and $44,000 from New Zealand, ■

The above figures are for the week ended on-

Wednesday. On Thursday, there were no imports or

exports of the metal, but gold held earmarked for
foreign account 'decreased $350,000. On Friday
$3,351,000 of gold was received from England. There
were no exports of the metal or change in gold held
earmarked for foreign account. It was reported on

Friday that $832,000 of gold was received from China.
Canadian exchange continues> relatively firm.

Montreal funds ranged during the week between a

discount of 23-32% and a discount of 17-32%.
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, Jan. 28— 176.98
Monday, Jan, 30 177.00
Tuesday, Jan., 31--: 176.89

Wednesday, Feb. 1 _ 176.98
Thursday, Feb. 2 176.97
Friday, Feb. 3- .176.96

LONDON OPEN MARKET GOLD PRICE

Saturday, Jan. 28 I48s. 8%d.
Monday, Jan. 30- 148s. 7.^d.
Tuesday, Jan. 31 ;.148s. 6d.

Wednesday, Feb; 1 148s. 7f£d.
Thursday, Feb. 2-_„_148s. 7^d.
Friday, Feb. 3 148s. 7}4d.

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

Saturday, Jan. 28 $35.00
Monday, Jan. 30- 35.00
Tuesday, Jan. 31 35.00

.Wednesday, Feb. 1 .$35.00
Thursday, Feb. 2 35.00
Friday, Feb. 3-- 35.00

Referring to day-to-day rates sterling exchange on

Saturday last was steady and slightly up from pre¬
vious close. Bankers' sight was $4.67 9-16®
$4.67 13-16; cable transfers $4.67 11-16@$4.67 15-16.
On Monday the pound firmed up on minimum de¬
mand and official support. The range was $4.67 9-16
@$4.68)4 f°r bankers' sight and $4.67%@$4.68 7-16
for cable transfers. On Tuesday sterling was steady.
Bankers' sight was $4.67 11-16@$4.68%; cable trans¬
fers were $4.67%@$4.68 3-16. On Wednesday ex¬

change continued steady. The range was $4.67%@
$4.68 for bankers' sight and $4.67 13-16@$4.68 1-16
for cable transfers. On Thursday the pound was

steady with narrow fluctuations. Bankers' sight was
$4.67 11-16@$4.67 15-16; cable transfers $4.67%@
$4.68. On Friday the London authorities continued
to hold the pound firm. The range was $4.67 13-16
@$4.67% for bankers' sight and $4.67%@$4.68 for
cable transfers. Closing quotations on Friday were
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$4.67 15-16 for demand and $4.68 for cable transfers.
Commercial sight bills finished at $4.67%, 60-day
bills at $4.66%, 90-day bills at $4.66%, documents
for payment (60 days) at $4.66%, and seven-day
grain bills at $4.67 7-16. Cotton and grain for pay¬
ment closed at $4.67%.

Continental and Other Foreign Exchange

FRENCH francs have been exceptionally steadyowing chiefly to the steadiness and firmer tone
of, sterling and also to the improved financial situa¬
tion of Paris which began in October, bringing a

large repatriation of French funds and an easier tone
in the Paris money market. The Bank of France in
the published report of its yearly meeting asserted
the fact of the repatriation of French funds with the
resulting increase in the gold reserves of the French
equalization fund, but failed to state the amount in
either case. However, officials let it be known that
the repatriation movement declined sharply toward
the end of December. The temporary ease in the
Paris money market was reflected on the Bourse on

Tuesday when, owing to the heavy liquidation of
speculative positions there was little demand for

money for the carry-over, and. the rate was fixed
%%, the lowest for many years.

, Belgian exchange is exceptionally steady, ranging
this week between 16.88 and 16.91% for cable
transfers. The discount on forward belgas has
narrowed to 1 point under spot for 30-day belgas
and to 3 points below the basic cable rate for 90-day
belgas against a discount of 6 points on Jan. 24.
The following table shows the relation of the lead¬

ing European currencies to the United States dollar:

During the past six months or more the Bank of The
Netherlands has been a large shipper of gold to the
United States. Fully one quarter of the Bank's gold
holdings are earmarked in New York. The Holland

gold shipments have hardly been made for the pur¬

pose of supporting the guilder as there is no flight
from that unit and the banking position of Holland
is entirely sound. Doubtless the general political
unrest in Europe has been the chief cause of, the gold
transfers. '■ Y-.- YYyY-• Y>' •/'
Bankers' sight on Amsterdam finished on Friday

at 53.84%, against 53.70% on Friday of last week;
cable transfers at 53.85, against 53.70%; .and com¬
mercial sight bills at 53.80, against 53.65. Swiss
francs closed at 22.58% for checks and at 22.58% for
cable transfers, against 22.58 and 22.58. Copenhagen
checks finished at 20.88% and cable transfers at

20.88%, against.20.87 and 20.87. Checks on Sweden
closed at 24.11% and cable transfers at 24.11%,
against 24.09 and 24.09; while checks on Norway
finished at -23.50% and cable transfers at 23.50%
against 23.49 and 23.49. , Y YYYY

Old. Dollar New Dollar

Parity Parity a

b c France (franc)...... 3.92 6.63
Belgium (belga)._j 13.90 16.95 \

Italy (lira) 5.26 8.91
Switzerland (franc) 19.36 23.67
Holland (guilder) 40.20 68.06

Range
This Week

2.64H to 2.64 11-16
16.88 to 16.01

"5.26^ to 5.26^
22.57^ to 22-60
53.61K to 54.06

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. /
cOn May 5, 1938, the franc was devalued on a de facto basis of 179

francs to the pound, or 2.79 cents a franc. V'YYY Y.'Y'V.
The London check rate on Paris closed on Friday

at 176.96, against 177.01 on Friday of last .week.
In New York sight bills on the French center finished
at 2.64%; against 2.64%; cable transfers at 2.64%,
against 2.64%: Antwerp belgas finished at 16.88%
for bankers' sight bills and at 16.88% for cable trans¬
fers, against 16.90% and 16.90%. ' Final quotations
for Berlin marks were 40.14%"for bankers' sight bills
and 40.14% for cable transfers, in comparison with
40.15 and 40.15. 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 Czechoslo¬
vakia closed at 3.42%, against 3.42%; on Bucharest
at 0.73 against 0.73; on Poland at 18.92%, against
18.92%; and on Finland at 2.07, against 2.07.
GrheE exchange-closed aKO.85%, against 0.85%.

EXCHANGE on the South American countriesis -exceptionally steady. Argentine exchange
shows improvement as a consequence of the firm¬
ness in. sterling exchange. Brazil and other South
American countries for the greater part hold their
exchanges ^steady through the operations of control
boards. Representatives of Argentina and Brazil
are* now holding conferences with United States

representatives, with a view to formulating trade
agreements. -VY YYYYY;:YyYYYAY ^
The Argentine Information Bureau recently re¬

ported that for the 1938-1939 season Argentina
planted, 45,125 acres to tobacco, an increase of 55%
over the previous season. There are now more than
150 tobacco factories in Argentina. Jhe amount in¬
volved in the industry is around 390,000,000 pesos

per annum. Argentine cotton planting for the cur¬

rent season covers 1,016,750 acres, compared with a

previous 5-year average of about> 842,000 acres.

Argentina expects a heavy export season. The ex-^
change control aims to restrict imports of all kinds
of luxury articles in order to retrieve the country's
favorable trade position. >

Argentine paper pesos closed on Friday at 31.21
for bankers' sight bills, against 31.18 on Friday of
last week; cable transfers at 31.21, against 31.18.
The unofficial or free market close was 22.90@23.00,
against 23.05. 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%. Y

EXCHANGE on the countries neutral during thewar moves in close sympathy with sterling.
However, Holland guilders have fluctuated widely
and seemed to be under severe pressure during the
past two weeks, j The depression in the guilder is
ascribed chiefly to the exodus of Continental refugee
funds from Amsterdam, which with London was for
a long time an important haven for these funds. In
addition there has been a persistent movement of
Holland investment money to the United, States.,

EXCHANGE on the Far Eastern countries presentsno new features. Whatever fluctuation there

is in the Far Eastern rates is due to their close rela¬

tionship to sterling. Consequently at the present
time the firmer quotations for the sterling-dollar rate
is reflected in the improved tone of these units.
Closing quotations for yen checks yesterday were

27.28 against 27.27 on Friday of last week. Hong¬
kong closed at 29 3—16@29%, against 29 3-16©
29 5-16; Shanghai at 16.15@16%, against 16%@
16%; Manila at 49.85. against 49.85; Singapore at
54.45, against 54.35; Bombay at 34.98, against 34.96;
and Calcutta at 34.98, against 34.96.
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Gold Bullion in European Banks

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

Feb. 4, 1939

Banks of— 1939 1938 1937 1936 1935

England...
France

Germany b_
Spain _

Italy
Netherlands
Nat. Belg..
Switzerland.
Sweden
Denmark . ,

Norway

Total week.

Prey. week.

£

127,196,820
295,815,168
3,007,3.50

c63,667,000
825,232,000
121,770,000
98,085,000
115,585,000
32,856,000
6,534,000
8,222,000

£

326,987,627
310,173,890
2,521,850
87,323,000
25,232,000
116,735.000
101,417,000
80,744,000
26,172,000
6,544,000
7,515,000

£

314,167,237
347,628,740
2,442,050
87,323,000
42,575,000
68,298,000
105,401,000
83,495,000
25,504,000
6,551,000
6,603,000

£

201,187.547
521,787,379
2,817,700
90,123,000
42,575,000
55,726,000
97,088,000
46,825,000
23,677,000
6,555,000
6,602,000

£

193,022,108
655,038,218
2,928,900
90,714,000
62,731,000
67,960,000
72,860,000
69,112,000
15,953,000
7,395,000
6,852,000

897,970,338
897,773,716

i,091,365,367
1,091,225,607

1,089,988,027
1,103.919,268

1,094,963,626
1,095,854.699

1,244,566,226
1,245,913,725

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. gold, .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.

Italy
Many who do not at all like the surrender of

individual initiative and liberty required under all
dictatorships are, nevertheless, inclined to believe
that such submission is the price of an exceptional
national efficiency, a price that in times of abnor¬
mal difficulty may have to be accepted and paid
rather than to endure its assumed only alternative,
industrial inactivity and consequent degradation of
Standards of,living accompanied by widespread pri¬
vation and distress. President Roosevelt, in his
address to Congress appealing for new billions to
finance extraordinary expenditures for so-called
"national defense," echoed this too-common, and
superficially-derived belief without signifying .even

the slightest doubt or dissent. - But the impression
itself, widely accepted as it may be and probably is,
w;ill not bear the test of comparison with ascertain¬
able facts concerning the public finance, employ¬
ment or unemployment, wages and conditions under
which labor is carried on, standards of comfort and
living, or other relevant and material facts under
any of the contemporary dictatorships., This is
true of Soviet Russia, and it is equally true of Nazi
Germany and Fascist Italy. Extreme efforts to
suppress the truth and to color and distort evidence
that cannot be entirely hidden are characteristic
of all these countries, as they are everywhere that
liberty is submerged and arbitrary and personal
government exalted. Yet occasionally it is possible
to piece together fragmentary facts established
upon undeniable authority until there emerges

quite a complete picture of what daily life has come

to be under the principal dictatorships, thus afford¬
ing some answer to the inquiry whether the asser¬
tions of efficiency are in any degree warranted or

must be dismissed as merely pretentions, plausible
but baseless. If efficiency means an organization
and utilization of all resources of man-power and
capital for the highest and most general diffusion
of comfort and security, it has not anywhere been
demonstrated to exist under any modern autocracy.
For 16 years Mussolini has lured" and led Italy

by oratorical repetitions of his vision of a restored

and expanded Roman Empire, an empire exploiting
for the benefit of its people a large share of Africa
and transforming the Mediterranean into an Italian
lake, a dominant world Power with its own people,
ultimately and as a reward for prerequisite sacri¬
fices, living in unprecedented comfort, generally
well-fed, well-clothed, well-housed, happy and con¬
tented. Actually, while all these glowing anticipa¬
tions are yet of the future, the present is uni¬
versally one of inescapable sacrifice, general dis¬
comfort, and unrelieved privation. Not merely free¬
dom has vanished, but with it has disappeared in
large measure even what had previously been pos¬
sessed of those comforts that it had been proclaimed
that the sacrifice of freedom would buy. Food is

diminishing in quantity and deteriorating in qual¬
ity, while, at the same time, measured by the labor-
equivalents determined by comparisons of wages
and prices, it is steadily rising in cost. In conse¬

quence, Italian workers are more and more sub¬
stituting canned meats and canned fish for fresh
meats and fresh vegetables, and horse meat is in¬
creasingly eaten. With the lira valued at about
51/4C. ($0.0526), under the law of Get. 5, 1936, the
average earnings of approximately 1,400,000 work¬
ers in 22,290 establishments was ll%c. (2.17 lire)
per hour, or $18.95 (360.22 lire) per month. Among
metal workers, the highest paid of any group, the
average was about 15c. an hour, and in the silk
industry, the lowest paid, it was around 5c. Agri¬
cultural workers earned less than $12 a month,
But these are gross receipts for labor, and before
the workers really possess them their earnings have
been diminished by fully one-tenth, which has been
diverted to the Fascist party organization and to
the State. This, of course, does not include indirect
taxes that take heavy toll from each individual and
family budget, bujt it does include levies for enroll¬
ment in the party, membership in the workers' syn¬
dicates, and the numerous and inescapable "volun¬
tary" assessments for purposes imperiously indi¬
cated by the autocracy—such purposes as the lavish
display that so impressed Herr Hitler upon his last
visit to Rome. Between 1934 and the end of 1938

there were two increases, compelled by obligatory

decrees, that, together, raised wages a trifle less,
than 11%, while fairly reliable figures as to the
cost of living show an advance in the prices of con¬
sumers' goods of fully 34%. It is.not surprising
that, under these conditions, the sale of foodstuffs
in Milan, an industrial center, decreased 28%" be¬
tween January, 1934, and January, 1938. Ethiopia
has in no way relieved the tension. Thh number
of Italian workers employed there was 115,144 in

March, 1937, and has dwindled since; in May, 1938,
it was only 27,662.
Labor, of course, it politically voiceless in Italy.

Not only have the former organizations been de¬
stroyed and superseded by mere exploiting agencies
of the Government, but even the individual who
might dare to speak in his own interest has been
intimidated to silence and effectively deprived of

opportunity and courage to take his own part. He
must work as, when, and where the dictator or his
representatives determine and require, and accept
with outward cheerfulness whatever wages are

offered in return, just- as he might be required to
labor for nothing should it be thought, by those in

control, that uncompensated servitude would lead
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more rapidly to the aggrandizement of the auto- succeeded in bringing the doubters to their way of
crat. Employers, however, have in no way bene- thinking. However, the mere fact that outwardly
fited from this condition, or, if they have, the whole everything is now quiet in no sense means that slow,
gain, with considerable addition, has been absorbed but irresistible, forces, unassisted by artificial factors,
and offset by the progressive encroachments of the are not steadilymoving to bring interest to what may
Government. Italian private enterprise may have prove to be its normal level.
gained something at the expense of the workman, ln more ways than one comparisons may be drawn
but it has lost much more to a ruthlessly demand- with the 1929 period, when virtually everyone was
ing authority of Government that has itself been convinced that the country had entered a new finan-
pushed on and on, by its own necessities, towards cial and economic period. It was noised about that
steadily increasing oppression of all the governed, the forces which formerly had made themselves felt
The Government, through its Industrial Eecon- had been definitely banished and that a new era had
struction Institute and a holding company, has taken hold. Experience has demonstrated that
taken over 82% of the capital inyested in Italy's every time a commodity has been maintained at a
four great shipping companies;; it has similarly fixed level, in opposition to the time-tested law of
acquired control of the steel industry, and it directs supply and demand, something ultimately has hap-
both the synthetic rubber and the cellulose indus- pened which clearly proved the fallacy of the belief
tries. Under these conditions the general index of in a new economic theory.
industrial production fell, between September, Interest is a commodity; and, while it lacks body
1937, and January, 1938, from 117.9 to 105.0, the and many of the physical properties of other corn-

important metal industry apparently heading the modities, it nevertheless is subject to the same laws
descent. - of supply and demand. There can be little dispute
Meanwhile Italy's perennially unfavorable bal- with the assertion that the Federal Government has

ance of trade increased from 2,617,000,000 lire in pegged interest rates, and since it possesses* what
1935 to 5,640,000,000 lire in 1937, and it was 1,147,- amounts to unlimited power, it seemingly can place
000,000 lire for the first quarter of 1938. The interest at any level that strikes its fancy. How long
budgetary deficit of last year, so far not made pub- the Government can keep interest at the chosen
lie, is not likely to be less than the aggregate of level is quite another story. It does not seem un-

the deficits incurred during the three years 1935. reasonable to anticipate that in moving interesiabout
to 1937, combined, which was 30,971,000,000 lire, at will, the Government, when least expected/will
As early as 1936 Italian property owners were strike a snag which may cause the normal forces to
forced to take Government bonds, bearing 5% inter- reassert themselves.
est and presumably not otherwise saleable, to the The fact that banks hold billions of dollars of
extent of 5% of the Government's valuation of Government bonds, and that life insurance companies
their respective property holdings, and, at the same have hundreds of millions of these securities, in no

time, with ingenious brutality, a tax varying from way helps to strengthen the thought that cheap
3% to 5% of the same valuation of the same prop- money is here to stay. Furthermore, the large
erty was exacted, thus, in effect, by a single act amount of refunding bonds carrying 3%, 3and
obliging them to buy governmental obligations and 3^% proves very little. In this connection it may
to supply a fund for the future liquidation of the be well to remember that in July, 1920, cotton sold
semi-annual interest which the purchase would at over 40 cents, and has had all sorts of ups and
entitle them to receive. Revaluation of Italy's gold downs since then.
reserve, in 1936, brought a paper-"profit" of 1,694,- Those who belieye that good corporate 3lA% bonds
000,000 lire, identical in character with thfe "profit" selling at levels of 110 or so will remain there indefi-
obtained by the United States by marking up its nitely may have a rude awakening. It is no idle
own stock of gold in connection with the devalua- comment to say that what has happened before may

tidn of the dollar, in 1933. Also, 401,000,000 lire well happen again, This may be demonstrated by
were exacted, by one sort of pressure or another, the course taken over the last 20 years by a bond with
from Italian subjects as contributions of jewelry, the sterling character of the New York Gas & Elec-
gold, &c., to aid the financing of the Ethiopian trict Light, Heat & Power Co. 5s, 1948. This bond
adventure. Obviously, these are nothing but tern- ' is selling currently at approximately 124. In 1920,
porary and time-serving devices which impoverish when money was on a 7% basis, it sold as low as
the people without permanently enrichiig the Gov- 74^, and in 1926, with ifioney roughly at 4%% to
ernment, and they must tend ultimately to a con- 5%, it sold at 104. The fact that the bond sold at
dition of stagnation and decay. Efficiency lies not those levels was due entirely to the interest rates
in such expedients, nor is it to be found where they prevailing during those years,
are tolerated. It is not for long to be found in any There is no denying the fact that the Government is
region where despotism exists nor where liberty of profiting handsomely by the present very low interest
the individual is extinct or in abeyance. Time is rates. Time and again it has been pointed out that
against all servitudes and against all dictatorships, with a greatly increased debt the carrying charges are

====== the same or less than they were six or seven years

How Long Will Presen t Low In terest a§° • PerhaPs this is more of a threat than a promise.
p.p.. p If it were to cost the Government more to borrow

*inGlf}U.e * money, the increase of the national debt might be
By Edwin J. Dcnlesinger , V • i i t i it u.i., ,

Very little has been heard of late of the likelihood flowed up appreciably. Inasmuch as the ability to
of a near-by change in interest rates. From this it borrow at present rates places comparatively little
would appear that those contending that current added burden on the shoulders of the Government,
levels of interest will remain for some years have (Continued on poge m)
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THE ST. LOUIS STOCK EXCHANGE-STOCKS AND BONDS
In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange

for each month of the last two years. The tables include all stocks and bonds in which any dealings occurred
during the years 1937 and 1938, and the prices are all based on actual sales. The number of shares traded
in during the year 1938 was 304,399 shares (not including 8,228 warrants), as compared with 467,186 shares
during the year 1937. The money value of transactions in 1938 was $7,126,172 and in 1937 was $11,608,765.

For the record of previous years see "Chronicle" of Feb. 5,1938, page 817; Feb. 6,1937, page 844; Feb. 8,
1936, page 850; Feb. 2, 1935, page 697; Feb. 3, 1934, page 739; Feb. 4, 1933, page 720; Feb. 6, 1932, page
912; Feb. 7,1931, page 914; Feb. 1,1930, page 695; Feb. 2,1929, page 636; Feb. 4,1928, page 632 and Feb. 5,
1927, page 697. . -'J,' 'v- \ y;:;:: -■

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1938

STOCKS January February March April May June July August September October November December

how High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Loio High

, Par $ per share $ per share $ per share % per share $ per share $ per share % per share $ per share $ per share $ per share $ per share i per share
A S Aloe Copreferred 100 106 106 106 106 109 109 108 109 105 108 103 103 i03 103 *03 109b ,07 10734 i07 10734 ,08 108 mmmm ....

— ft' — ft — — — mm m - mm Mm M MM Aft mMMM' mmw~ 30 30 MM~~ ..... - — M m ftftft- ---ft .... 33b 33b -ft-.. 33 33

Amer Invest 8% preferred..-.25 . — ft—ft 29 29 ■mmmm M m mm m mmMM M MM M

''

M MMM Mm MM

'

rnmmm --ft- .ftftft- ---ft .... .... .... -ft-ft ftftft- .... ....

7% preferred....„.2a W M mm 27 27 27 v" m m m ft. mm mm mm mm mm'MM m m - mm mm 27b 27b ---ft ---- 26l2 27 ....

(/Preferred 2z "33* 33 m M Mm «• '.mm -ft .MM' 34l2 3434 m mm m mm mm mm'mM 'MM MM mm~M m> m M & -ft-« .... .... --'ft-,' ....

Common ...... * 20 20% "20 22k 2014 23" 20 2014 20 2H4 20 22 2134 24 23b 25b 22 25b 23b 26 24l2 25b 25% 26

Boyd-Welsh Inc common......*
'

w ft M — wmm" 2% 214 'MMMM 2b 2b -ft-*- •4 - - ftftft-. 2b 2b 2b 3 ■ 2b 2% 2% 2b
Brown Shoe Co common.. * "in" 40U 88% 40 "35% ml 31 34b "27k 30 • 2734 32b 32 36b 3312 36 32 3334 32b 35b 32b 34b' 29% 33b
E L Bruce Co preferred..100 39 39 MMM. '

Burkart Mfg preferred * "36" 30" 29 29 "2914 2914 mm mm 29b 29b "32' 32b ---- .... ---- 32i2 32l2 - - - - ft*-*.

Common ..1 20 21 20 20 10i2 18 ~io% "l2k "1214 ~iih 10b 14" 16 18 16b 25b 19 2434 21 23 19b 21 17 18

Central Brew common '.... 5 2 2 2 2 2 2 mm MM m 'mm'M ft. m m rn ft* ft* ft* ft* 2 2 178 1% -•ft* .... .... ftftftft 2 234 2 2b

Century fclec common..... 10 5 5 5 5 "412 "5" 414 4b "*4 4k 4 4b 4b 4b 4% 434 4 4 3b 434 3% 4 334 4

Champion Shoe preferred 100 .... rn'mmrn
.

m mm m mmw' mmmM mmMw
■ i... .... •. - - .... .... .... -.ftft'ft -.-ft- 17c 24c

Chi & So Air Line preferred.. 10 ""334 334
■

mmmm "§34 "4" "3% "5"S4 6 6b 6 "7b 6 6b 6b 6b 6 6t2 7 7b 8 8b .... ....

Coca-Cola Co common.........I 26 31% *30" 30k 29is 32 30 32 31 32b 32 3312 33b 35 33, 35b 30' 33 30b -33 , 32 3234 31% 3234
d Collins-Morris common......! M

■

....

. 1
•

MM MM' MM' ' m m m m- M m mm m'mmM: -ft mm: - - - .ft---" 9 10b 9 934
Columbia Brew common.... £ "2% 2% "234 "3"" "STH 3 3b. 318 3b 3b 4 4 4b 35g "4 3b 334 334 434 4% 7b 6b „812
Dr Pepper Co common * 23% 30 27 30 27 3034 27 31 30 33b 29l2 31 ?8b 30b 26% 29b 25 2834 28 2834 28 30b 27 29

Elder Mfg Co common.. ..* 10 10 mi. mm 11 11 10 10 10 10 10 10 10 10

Ely-Walker 1st preferred....100 II6I0118 116 116 ll3" 113 .ft ft* Mm ' ■M'MMm 107 110 iii" 1Y1" 120 121 120" 121" il8b 121 119 119 120 121b
2nd preferred......_.._.v-100 95 95 95 97 . "95" 95" m m mm Mm''mm 95 95 95 99b 99l2 102 100 102 100 100 100 100 102 102

Common ................2a 20b 21 20 2OI4 T9I4 20" 19 20 mmm 4 m m mm •1812 197t 16% 19 18 19 17 18 17b 17b 19 19 17 18b
Emerson Klec preferred..,...100 Mmmm 60 60 60 60 61 61 65 ' 65b 66 70 75 81 74 77. 75 77 75 75

Faissafi Brew common.... 1 "684 7% ""738 8 "6i"2 "s' 634 10 8 9% 8 9 8b S34 7b 884 612 734 7b 8b 7b 8»4 7b 8

Griese-Wesin Brew * 275S 35% 32i2 36 31 3434 3034 37b 37b 41 41 46b 41b 44 42 47b 44k 50 45 48 45 47 45b 49
Hamilton-Brown common * 2 134 2 U2 134 1 lb 1% lb lb lb 2l2 47fc 4 7 6i2 8b 7b 8b 6 734 6 6b

Hussman-Ligonler preferred..50 .... 45 45 45 45 45 45 ft.' *• ** .... 50 50 47 47 45 59 47b 50 50 50

Common. .1 .... * "l4~ "l4l2 1334 1414 1234 13 1U2 lib "II" Yi" "n" 12 Hb 13 1134 12% 11 11 11 lib 12 13 11 12

Huttig S & D preferred 10C '

ft ft ft- MmMM .... 75 .75 mrn'mrn ■ MM M - 80 80 80 80 ft - ft M ----- ft--- ■Mmrnm 80 SO --ft*. ---- 78*4 80

Common * .812 10
*

9i2 12" ~~~7h T2" 734 8 7k 8b 8 9b 9b 10 10 10 8% 91? 9 934 9 . 9b 9 9

Hyde Park Brew common 10 27 30 30 3H4 30' 325t 32% 32»i 3812 42 42 45 " 44 46 47 50b 46 49b 46 48 48 48 47 47

Hyd Press Br preferred......100 ft ft 4* ft MM M*M 2l2 3 , 2l2 2b 2b 2b 3b 6 4 4 4l2 4b --'ft- ' 2 21S 2 2b
Common.. ............. 10C "75c "l " "l" "l " v

65c 65c 60c 6tlc mm Mm: 30c 55c 55c 60c 60c 60c 55c 55c 55c 55c 30 c 40c 30c 40c

Int'l Shoe common....... * 31«4 36 33 34lj. 2834 33% 28% 32b 28i4 3178 28b 32b 31 35b 32 35 31b 34 34 35% 32i2 34b 30b 32b
Jobansen Bros common.... * ft ft - — - -

■

.... MMMM 'MMmm . -ft 4 - - - ; 4-4 -ft - - 6 6 - - - - —' — — — ---ft

Johnson-S-Sii inkle * 13 13 12" 12 "934 "9% w MM m m'm'rn m •mm m m 10 10 10 10l2 10 10 11 13 13 15 13 15 14 14b
Key Co common............... * 6 6 7% 8 7 7h "4k "6b 6 7 6 7 678 9 7b 9 7 8 7 7b — - — - 6 6b
Knapp-Monarch preferred.. * -*» —— 27 2714 30 30 33 33 - — «. I ' - - - - m'mmM - - - 4 • - 31 33 .... 31 31 - - ft - • --ft

Common ....... M0b ll" 107g 11 "i034 Ti% 1034 107t 1078 107« 1078 107t 1078 lib 1078 11 10% 10% . 10b 10b 10 > 10b 9% 10

Lac ChrUry common.......„..* 9 11 9 10 8% 9 7 7b 612 7 7 7b 7b 10 ,9b 9b 9 10 si2 8b 7b 7% 6 6b
Laclede Gas preferred., j.... 10C - --- ....

"» m mm ' V MM M- m'.M -m m ' mmM* MmmM -- " --ft- -ftft'ft ft- ft¬ ft'-« .... —ft- 18b 18b
Common.. ... ......100 ft - m — MM ' _

'

1314 13b wmmm mm Mm - * - - ' * - 4- ----- ---- ' ftftft- --ft- ■.... ---• 'ft--- --ft- ....

Lac Steel Co common.. 20 15k 17"* 15% 17k 14" 18" "l4" 15" 14 147t 9 14 19 20b 18, 18b 16b 18 18 21 20 21 17% 20

Landis Mach Co common. 25 14l2 15 •• M MM-' .... 1134 12b mmMM ' a* m m'w m rn'mM ' '■'m mm'm 12b i2b MM'MM-' ftftftft ft-4— " - --- 12 12 12b 12b lib lib
McQuay-Norris common .......... * 30 32 30" 30"" 25 26 27 27 25 28 28 28 - - - ftftftft 26 28 28 30 26 29 26b 26b
Meyer-BIanke common...:....* "l4" "l4"" _ MMM M '■ ft. ft. M m mm m m '•* •» »'.*■ ft*. - r- ** - ft ft' 14 14 -- — ft -ft-- 13 13 13 13 14 15b
Midwest Pipe common * 8b "9" < 8b To" 87g IOI4 "oil Yob 0k ioY 9b 10b 30^2 131; 12 13 10 lib 11 1212 11 lib 11 lib
MO'Portland common... 1..25 11 13 11% 1214 10 r 12 9l2 11 9b 10b 9 13b 1134 13b 1 lb 12b 9b 11. 11 12b 10b 11 10b 10%
Nat'l Bear Met preferred .100 .... 90 100^1 esi2102 100 100 .... ft ftftft 103 103 - - - - -- 103 103 mmrnm — - - - 103 103

"241s 30" "25" 25" "20" 25" " .... 18 20 20 23 23 28 25 25 22b 28 25 27. 28 30 29 30

Nat'l Candy 1st preferred 100 :o3 103 ioo" 100" 95 95 95 101b 101b 104. 104 105 103 107 104 106 10412 106 !05 106

2nd preferred.............100 90b 90b W mm m . "77% 'ilk M M • - m'wm ~ 90b 90b 90 90b 91 91 « ft-- ft MMM 90 90 88 88 90 90

Common ... 5}2 7k 6 67g 5 6k "hk 7" 658 8 634 10 9b 10 8b 9b 7 8b . 7b 8b 7 7% 7 734
Nat'l Cats Co common 15 17 15% 16i2 15 1634 15k 16b 1612 16b 1634 17 17b 18 18b* 19 17 18b 17b 18% 17b 1.8b 16 1734
b Nicholas-Beazley common---* U4 lb .... .... .... ..... •'.ft. ---- —4 ; .... -r ft ft ■- ..... ..... ....

Rlce-Stix 1st preferred 100 100 101 100 101 10U2 102 100 100 99 100 100 105" ,10434 106b 106 107b 106 108 10.8b 109 108b 109
2nd preferred....J. ...,100 — — — — ft* ' M 'm m MM '' M MM M m M'M» Mmm MMM' mm m M W'M'MM Mmrn M ft--- --*. P* 85 85 81b 843}. 83 83 -ft M - --—ft

Common ... * ""47S 5I4 ""434 ~5k "4 "53/ "4 sk 434 5« 4b 5b 5b V 6b 5b 6-

2%
5

, 5 434 5b 5 5b 4 5

St Louis Bank Bldg common * 3 3 . 2% 3 2 , 25{ 2 . 2b 2 2 2 2 2i4 2b 23S 2b 2% 2 2 2 2% 2 2

St Louis Car Co preferred....100 55 55 mm m m mm MM M mm m m mm - mm mm -ft M m. M rnmmm - - - - -- • ' ftftft-.' -.1- -• -ft ----- — -— ---ft

Common. 10 7 7 • 7 7 " 6 , 6 6%
"

"s" 834 9b mm mm- m'wmm mmWM\ - ft 4- - - -- ftftft- 6 6 6% 8 8 8 ft**.-ft — -ft'

St Louis Pub Serv preferred...* .... .... .... 90e 90c ....
Mm MM ; m m m m 75c 80C - ft - ft

'

- - - • -MM Mil. - - — 90c 1 lb 2% 2b 2%
Common ... * .... .... .... m mm m •ft M M •* 12c 12c ' ft*.* -- - - - ft - ft - -- - 10c 10c 7c* 10c 15c 15c 5c 15c

St Louis Screw & Bolt com...15 •m mm m m Mm m ft* ' ft - ft ft - - - 12 12 - ft — 4 - 1 ^ 4_ ----- — -ft - - - —■' mm mm

Scruggs-V-Barny 1st pref._.100 60" 62"" — ft — — .... .... 55" 55"' m mm m MM mm "55" 55 55 55 . 60 60 55 60 60 60 60 60 — -

2nd preferred..... .100 — ■ — - — —- —— 40 40 m m mm ' ' m mm « mm.m m - 40 40 - ■ 'MMmm 45 45 - ' ----
'

- - *- 67b 57l2
Preferred.. 10(1 — m ft m mmmm _ .... 19 19 18 20"" ---* — - mm m 22 25 27 30 30 30 24 25 --I- •. — - 25 25

Common...
~

~6Lj "l'k 6*" "5" • 4 5 4l2 5b

"

4t2 5 " 5 6b 612 7 4 6 5b 6b* 5b 5b 5b 5

Scullin Steel common * 6„ 7h
• 5 6 414 5 • 3% 6»4 5 5b 5 6 8 9b 7 8 6b 7b 7b 12b 1034 13% 10% 13

Securities Invest preferred.. 100 -- — — •' - - - 101 101 100 ' 100 97 97. I'M Mm m'WMM 98 ; 98b 97 97 ftftftft ft — —— ft-ft- --•-ft ---- Lm M ft ' — -ftft' - —— , ft--—.'

Common_. . ..... _ * 40 40 " 40 4014 40 40 3834 3834 38 38 *ft — ftftftft -- - ft ftft ft-ft- -MMM l ftft'ft-
39 39 42 42 - —-

Sedalia Water preferred..... 100 MM Mm • mm-mm mm M M mmw M' ' .... wmm.U mm mm MM MM' mm mm 87 87; ft - ft -' -'ft-- mmMm ^ ft ft ft .
mm mm ft' —— - ft w -' ' 'ft - - - '

Sieloff Pltg common........ * - - ft m- Mm ft ft 1mm m'

'

m.m mm' m m mm "8% ■A M M mm • m W mm Mm m ft* mm Mm ---ft ft ft ft'- 8b 8b -4 - * ■ 4 ft A*. Af-ftft" 8 8b -ft-—' - ft — — -

c So Western Ball pref.......100 120 123b 122 123 " 1101a 123b 1197S 122 11612 123 115 116% 115b 115.46 ft ft - ft ftft-ft —— ft 4 - - - ftftftft"' ' -ft-- - * - - —— — mm M —' ft — — ft

Sterling-Alum common,.......1 534 7% 6 6i< 4k 684 4i2 5h 412 4h 4b 51; 5b 6 6% 7k 6 67? 7 8% 6 7b 534 6%
Stix-Baer-Fuller common .".IT 8b 81. •8 8b 7k 8 7k 734 7I2 734 7 7b - - r> —

7 7b 6 " 7 6 6b •6b 6b 5% 6b
Title Ins Co common 25 M mm *. 16 16 rnrnrnm ' -- ft - - - - -- - ft - mm ' - -4 —• ft - - v 14 14

Wagner Elec Co common ...15 231S 27 23% 26 "Ws 26" "19k 24" "17" "21Y 16b 25" 23 "33" 31 3684 27 32b 33% 35b 30b 34 "29" 32

WARRANTS
■ - '' '

» '*■

Scullin Steel warrants.— .,.. 75c 1.23 60c 60c 50c 60c. 54c 60c . 50c 65c 50c 60c 75c 1 70c 85c 60c 75c 95c 1.63 1.55 2 1.63 1.75

BONDS
■ « "

;

City & Suburban 5s.. 1934 25l2 27 26 26 22 , 22 mm •. 20 20 20b 20b 20b" 20b Mm ft- ftftft¬ 22 ' 22 23b 24b - - - — ' _ . 22J4 25

City & Sub C-D'S-.. W-ft- mm mm' ' MMM-m mm mm' M m m m - — . . rn.mm 'm M mm m- mmmm mmmm ' mm MW mm Mm ft--- -ftn- ft'-- 22 22 24b 24b 25b 25b 2234 25
Lac Gas Lt 5Hs seriesD.„1960 55 55 mmmm.- MM Mm m.rn mm mw-'m ... . m'mrnm mm Mm rnm-m ft. m MM m mm rnmmm ft M ft - - — ft M ft--* ft--.-' — - —- rnmmm ' _ _ ....

St Louis Car 6s 1935 80 80 mw m m'- m m M - m m m m «. - «. mm.mm. mmMm mm mm «* m m-m. M mM ft ft - - ft - - - - -.-ft- MM - - --ft- m mm: M

'

6s extended. .... 7712 79 77 ' 7S " 68 75 " 65" 70 " 70 76b 77 77 75 75 75" 76b
Scullin Steel 3s........ 1951 47 50 40% 46»4 41 41 "43% 46b "42% 42% 54 60 57 57 50b 56 58 58 66 70% 61 61
e So Western Bell 3s—_ 196*- 100% 100% 101% 102% 102% 102%

United Railway 4s.,.......1934 25b 28 25 253< 20 25 20 21 20 2lb 19b 20% 2034 221- 21 23% 22b 23b 23% 25b 25% 28 "24" 25%
C-D's 25I4 27 24t3 25b 2314 241- 20 20b 20b 20s- 20'« 20h 20f>« 21 2019 231* 23 23 23i4 251* 25 28 23b 24b

* No par value, a Removed May 18. 1938. b Removed May 6. 1938. c Removed Aug. 1, 1938. d Listed Nov. 21. 1938. e Listed Sept. 9. 1938.

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1937

STOCKS
January

Low High
February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Aloe (A S) Co pref 100
$ per share

34k 34b
29% 29%

"30" 30b
30b 33b

$ per share
114 114

"29b 29%

"33" 36b
34 38b

% ver share
114 114

$ per share
114 114

32b 32b

S per share 1 per share
110 110

I per share
110 110

f per share J per share % per share
110 110
30 31

% per share

"33" "33"

$ per share
105 105

Common 20 35 35 30 32
Amer Invest Co 8% pref 25 30 30

27b 27%
34 34
20 20b

7% preferred 25
Cumulative conv pref 25

27b 27b
36 37

35 37b
8 8

46 49b

"32b 32%
32 34b

34b 36 "
a20b 22b
8 8

46 48b

"32% 32%
31 34b

27 27
36 36
20 22

"36" 36"
20 23b

27 27

Common *

Boyd-Welsh Inc com *
23% 25 21 24b 20 21b 20 21b

3 3

45b 38

"22" 24"

20 21

"34" 37*
39 40
29 32
22 23

Brown Shoe Co common *
E L Bruce Co 3j^% preferred.100
Burkart (F) Mfg Co cum pref...*
Common 1

47b 49

"sib "32"
30% 37

48 49%

*31b 32b
34b 36%

46 47

"32" 32%
32b 34%

44 46b

"32% 32%
32 34%

44 46

49 49

"§6" 36"

43 47%

"32% 32b
34 36%

39b 44l2
47% 49
32% 32b
30 34%

37 40b
47 47

32b 32b
22 31b
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1937—

STOCKS

Central Breweries Inc com 5

Century Elec Co com (old) 100
Century Elec Co com (new) 10
Chicago & So Airlines Inc pref 10
Coca-Cola Bottling Co com^old)!
Common (new) _ 1

Columbia Brewing Co com 5
Dr Pepper Co common *
Elder Mfg Co common _ __*
'"A" preferred 100
1st preferred . 100

Ely-Walker Dry Goods Co com 25
1st preferred ..100
2nd preferred 100

Emerson Elec Mfg Co pref 100
Falstaff Brewing Co com..: 1
Globe-Democrat Pub Co pref. 100
Griesedieck-VVest Brew Co com.*
Hamilton-Brown Shoe Co com

Hussmann-Ligonier Co pref
Series 1936 50

Common..
Huttig Sash & Door Co com 5
Preferred 100

Hyde Park Bretferies Assn com 10
Hydraulic Press Brick Co comlOO
Preferred 100

International Shoe Co com *
Johansen Bros Shoe Co com *

Johnson-Stephens & Shinkle
Shoe Co common *

Key Co common *
Knapp-Monarch Co com (old).
Common (new) *
$2.50 preferred.. *

Laclede Christy Clay Pd Co com*
Laclede Gas Light Co pref 100
Laclede Steel Co common 20
Landis Machine Co common..25

McQuay-Norria Mfg Co com..
Meyer-Blanke Co common

Preferred 100
Midwest Pipe & Supply com *
Missouri Portl Cement com 25
Natl Bearing Metals Co com *
Preferred 100

Natl Candy Co common *
1st preferred 100
2nd preferred." 100

Natl Oats Co common ..*

Nicholas-Beazley Airpl Co com.5
Pedigo Co common 5
Rice-Stix Dry Goods Co com—*
1st preferred .*>100
2nd preferred 100

St Louis Bk Bldg & Equip com.*
St Louis Car Co common 10
Preferred ' ..100

St Louis Public Serv Co com *
Preferred ... ; *

St Louis Screw & Bolt pref..100
Common 15

Scruggs-V-Barney D G Co—
Common (old) 25
1st preferred (old) 100
2nd preferred (old) .....100

Scruggs-V-Barney Inc cm (new) 5
1st preferred (new) ..100
2nd preferred (new) . 100
3%% cum preference (new)100

Scuilin Steel Co preference
Securities Invest Co common..*

7% preferred (old) 100
5% preferred (new) 100

Sieloff Packing Co com *
Southwestern Bell Tele Co pf 100
Sterling Aluminum Pd Inc com. 1
Stix-Baer & Fuller Co com... 10
Title Ins Corp common .25
Wagner Electric Co com 15

WARRANTS
Scuilin Steel Co

January
Low High

4 4i2
80 80

7i4 734
113 118

414 5
25 3512
20 20

27% 30%
118i2 120
9934 100
103 112
8 10%

116 116
32 3334
338 4%

50 5034
16% 18
13 18

85 85

1734 18
3% 33s

13 14

February
Low High

43g 43g
85 93

8 9

118 136

3i2 5
34i2 46

48
7

16
12

49%
7

17*2
1434

2312 25

33i2 33i2
1434 20

,24 27%
18% 18i2
53 55

16 16i2

1734 25
50 51

112% 113*a
1212 13

11834 119
100 10034
27i2 29
1% 1%
6'2 6%
10% 1214

115 115
100 100

5 7%
11% 16
81 90

25c 70c
3 4

BONDS

City & Sub P S 5b A 1934
5s certificates of deposit..1934 33 33%

Natl Bearing Metals 6a_--.1-1947
St Louis Car 6s extended...1945 88 91

6s unextended 1936
Scuilin Steel Co 6s (unass't'd)'41 88 96

6s (assented) .... ..1941 .... ....
3s. ...1951

United Railway 4s 1934 35 36%
4s certificates of deposit.. 1934 33% 341s

1212 17%
90 95
90 90

19 2334
51 55

110% 110%

11 11

12212 125i2

12% ~l¥%

"39" 4234

30 32

110i2118
93s 10%

116 116

32% 35
4 6

50% 52i2
17 2114
1712 2034
85 90

1784 20
2 3%
13% 15%

47% 4834
8 12

145s 1434
15 16

27 34

35 35

1878 20

26% 31
19 22

53% 55
15 19%

24

49

114

1212
117

100

28l2
1

26
70
114

1334
118

100
29

lis

10% 11%

67g 8%
15 1514
80 85

50c 60c

3% 4%

1534 1734

March
Low High

4i2 5%
90 96

712 7%
136 144

5 6

42 48

21l2 21%

30 31%

113 125
10 11%

34i2 39
4 5*8

5H4 55
20 23

14% 18

20" 20"
178 3

11% 13

4578 48i2
10 10

14i2 16
1314 14ls
35 3538

April
Low High

4% 53S
95 95

7% 7%
150 160

5 5i8
37 43

20 20%

108 108

30 31

121l2 122
102 106
105 110

9 1034

34% 36
19 22

28 32%
2158 21%
5378 58
19l2 2212

101 101

22 26%
57 70
116 116
12 1384
117 117

27~ 27

li4 2
6 7

1034 13%
117% 117%

6% 7%
13 15
80 80
40c 50c

4% 47e

90

90
90
91

2078 2334
56 58

100% 111

125% 126

12% "l3%

42% "4934

107% 107%
89% 89%

91 94

33% 34%
32% 33%

1734 20
95 95

95 95

22'% 29%
58 58

11134 112

12 12

124% 128
1134 1134
12% 13%
1734 1734
44 4834

30% 30%

89* 89%

93% 101%

30 30

37 ■ 40%
378 4%

51% 52%
20 21

1334 17%
90 90

18% 18%
2% 2%
11 12

44 46%

13 ,13
35 ' 3978

35 36

19% 21%

26% 29
19 19
53 53%
19 20%

20
51%

16%
115

100 -

26%
34

23%
57

"ill
115

101
27

1%

10%
115

100

12

115

101

5 6%
11 11

77 77
40c 40c
4 4

May
Low High

4% 4%
92 95

7 7

149%152
539% 40
4 5
34 38
20 20
74 74

"28% 29"
121% 122

100" iTo"
8% 9%

38 39

3% 3%

50 50

1978 21
14% 15

'26" 21*
2 2%
9% 1034

42% 44

June
Low High

92 92

36% 39
4 4

34 35%
20 20
76 76

"27% 29
121%125
104 104
101 105
8% 9

12 12

38 39%

18 20

25% ?734

'56" 50

19 19

20 21%
50 61%
115% 116

934 11

24% 24%
75c 75c

9% 10
115 115%
100 100

434 6%
1134 11S4

30c 50c

1% 1%

17 1984

35 37

23% 2834
51 51

122% 126%
10 11%
11% 12%
1734 1784
41 4634

107% 107%

91 96

27% 28%

15 16

80 80

67% 67%
30 34
24 2934
51% 52

118% 122%
9 10%
10% II
18 18
41 45

28% 33

88% 102

29% 33%
27% 33

34% 38
2% 3

50 5434
20 22%
13 1478
75 75
24 25%
1% 2

41% 44%

13 14

10% 12
39 40

34 35

16% 19%

24 25

49

19
50

19

19% 20%
4934 4934
113 114
7 9%

107 111

94% 94%

60c 60c

9 103s
115 115
100 101

5 6%
•11% 14
76 77
30c 35c

1% 2

July
Low High

578 6

36% 39
378 378

34 35%

27% 28
123 124

100% 102%
112 115

934 11

34% 36%
27s 3%

52% 57
2034 23
14% 17
85 85
26 26
1 1

6 6

4134 45

15 15
10 10%
40 40
14 18

17% ~18

24 25

17- 18

48 49

17 18

19% 20%
48 50

114 115%
734 9

106 106

94% 95
2178 217«
60c 60c

9 11%
114%114%
100% 102

4% 5%
12 13%
75 76

71% "l34

12% 15
78 83
65 66
27 31
23 27

52 60

101%101%

117% 121
g34 9%
10 1034
17 17%
38% 43

106%.106%

93% 96
93 95

26 26%
257* 28

1334 15

28 28
23 27
60 60

100 101

117% 12034
8% 11
9 10

16% 16%
40% 45

27% 27%

80~ 81%

90 95
92 93

26% 28
26 1 26%

August
Low High

8 9%
4% 4%

36% 37%
3% 334

30% 35
18 19
71 71

~27% ¥o~
124 124

100 102
117 121

9% 1034

32 36%
2% 3%

56 56%
22% 2278
14% 16%
85 85
26 26

•1% 1%
6 6

42% 4484

15 15

10 11

18" ¥l"
32% 34
16% 18
31 31 ,

24 < 26%

42" 47"
17 18

1134 13
17 19%
48% 48%
115% 115%
8 9

109% 109%
95 95
18 19

60c 65c
4 4

9% 11
11538 117%

5 5%
12 13

76 76

30c 50c
1% 2

September
Low High

7% 8
4 4%

28
3

27

36

31;
31%

25 2734
122 122%
10134 102
117 119

8% 10%

27% 35
2 234

50

17

11

85

50

20%
15

86
25 25%
1

5
1%
5

40 43

10 11

15

30
14

18

30%
1734

21 24

37"
17

42

17

9% 11%
14 17%
30 35

115 115
7% 834

110 110%
94% 94%
16 19

50c 50c

7% 9%
115 117%
101% 101%

4 5
10 11
70 .70
25c 25c

lbo" lOO"
1134 12

1334 14%
81 81

28~ 28

23% 26%
57% 57%

101 102

120% 123
9 10-%
9% 10
17% 17%
41% 47%

31

30%
106

81

31

32
106

81

91

9134
93

92%

28
27

32%
32

12 1334
75 75

*25% 29*"
15% 24%
54 56

119 123%
734 9
9 9

35 4134

25 25

75 93%
73 73

25 29

24 28%

October November
Low High Low High

2% 2%

6 8

4% 5

24% 30
2% 3%
19% 28%

110 110

21% 23
121%122
10034 10034
75 80

478 834
116 116
24 31
2 2%

50 50

14% 16%
10 12

85 85

24% 25
1 1

4 4

33 4034

11 13

. - ~ • - - --

14
30
11

15%
31

1434

12 19

32" 40
17 17

7% 10%
11 14%
28 " 31
113%115

5 7%

1534 16
75c 76c

6 8%
110 115
100 100

3 3%
10 13
70 70
10c 10c
50c 1

6% 6%
4 4%

27 28
3 3%

22 26%

20 21%
121%121%
98 100

71% 71%
7% 8%

~26~ 30

1% 2

45 47
12 15

8 11

84 85

24% 24%
50c 55o
3 4

31% 36%

12 12

8% 9

10% "ll

ii" "l¥

14% "l7

29% 32
15 15

8 8%
11 14

23 35

106 113%
6% ,7

16 16

85c 85c

5% 6

ioo" 100

3% 37s

75q 75c

7 10%

25 27.
5 16

100 102
934 934

118% 12034
5 7%
8% 9

19 , 3634

26% 28
28 30

79" 79

27 31
26 3034

8. 9

70 71%
6034 6034
26 26

934 13%

100 100

8% 8%
120 122

6 7

8% 8%

23 29

25 26%

70
75

56

72
75

61%

23% 27
22 27

December

Low High

2%

434 6%
334 4%

26 28

2% 234
22% 2334

58 62

'i978 20 "

"95" 9*8"%
80 80

634 7%

'27" ¥o~"
1% 134

13 14%
9 1034
75 80

24% 26

"2% "¥%

31% 3384

12 12

10 11
28 28
10 11%

13% "l7%

28% ¥2""
15 15

8 9%
10% 13
23% 24%
106 108

5% 6
105 105

16 16%
85c 1

5 ' 7

2% 3%

6c 12c
80c 85C

6 - 7%
62 65
52 52
20 25
12% 14%*
40 40

100 100%

120" 122%
5% 7
8 8%

22 72

90c 1%

23 25%
24 27%

75% 75%

59" 64%

52" 62*
23% 28%
237s 28

* No par va<ue. a After 75% stock dividend, b After 4 for 1 split.

Course of Security Prices in Kansas City, Mo.
The Prescott, Wright, Snider Co. and Stern Brothers & Co. keep a record of the securities having a

market in Kansas City, and they have courteously placed that record at our disposal. The table below shows
the high and low prices of these securities for the calendar year 1938, together with the bid and asked prices
Dec. 131, 1938. - RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY

American Asphalt Roof Co preferred.
Common

Associated Tel & Tel 7% preferred.
$6 preferred— ...

$4 preferred
Class A... ........

Butler Manufacturing Co preferred
Common

Central Surety & Insurance Corp
Cook Paint & Varnish Co $4 preferred

Dickey ClayManufacturing Co preferred..
Class A

Employers Reinsurance Corporation
Gleaner Harvester
H D Lee Mercantile Co..
Kansas City Fire & Marine Ins Co
Kansas City Stock Yards Co preferred
Common

Kansas Electric Power Co. 7% preferred..!,
6% preferred

Kansas Gas & Electrhi 7% preferred
$6 preferred ..1

Range in 1938

High Low

103
106

41
40

7%
3%

80
11

52

58

7

72He
52

20%
14%
16
93

62
107

95%
117
105

103
106

30

28

5%
2%
65
3

35
49

4

62%c
38
15

10%
13

80
47

102%
94

107%
100

Price Dec. 31, '38

Bid Asked

100

103
31

30

6

2%
69
3

50%
49

6%
70c

50

14%
13%
14%
90
50

107
94

114

103%

33

32

7%
4

72
5

52

52

7%
75c

51%
15%
14%
16
94

52
109
98
117
106

Kansas Power & Light Co 7% preferred ...
6% preferred.. ... —.....—.—

Kansas Power Co 7% preferred.
6% preferred —

Long-Bell Lumber Co preferred
Common

Lucky Tiger Comb Gold Mining Co
Telephone Bond & Share Co 7% preferred
Class A

United Telephone & Electric 7% pref
6% Preferred

Western Ins Securities Co class A
Woolf Bros Inc 7% preferred
Class B

BONDS
Athletic Club & Office Bldg 6%s, 1941
Dickey Clay Manufacturing Co 5s, 1949
Kansas City Public Service Co 4s, 1957..,
Kansas City Structural Steel 5s, 1944
Oregon American Lumber Co 6s, 1950 WS_.
Pickering Lumber Co 4s, 1952 B WS
Telephone Bond & Share Co 5s, 1958

Range in 1938

High

105

104

98

87
47

14%
80c
25

1%
29

25%
5%

96

12

16
95

29%
90

35

32

69%

Low

102

97
93

82

33%
8%
50c
16

1%
15
13
4

86
10

14
88

20%
57

25
20

57

Price Dec. 31, *38

Bid

105
103
97
87
46

11%
50c
19

1%
22%
18

4%
89

10

15
83

26%
86
29

22%
68%

Asked

108

104%
102
91

47%
13

55c

22

1%
25%
21

4%
92
11

18
86

26%
88

32
25

70
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St. Louis Real Estate Review for the Year 1938

By L. E. Mahan

Feb. 4, 1939

In summing up the real estate activity for the year 1938,
we would be safe in saying that the factors in St. Louis would
be approximately those of the nation's average, and as I
have stated in previous reports, St. Louis is never greatly
affected by booms or depressions. All in all, its growth is
very consistent, and its activities are usually dependent upon
the general business activity throughout the country.
There were issued during the year 1938, permits for $7,-

700,890 in new construction, and $1,739,367 in alterations,
a total of $9,440,257. This volume was slightly over that
for the year 1937. These figures apply to the City of
St. Louis, and according to data suppliedby the F. W. Dodge
Corporation, and reported in our local press, our Metropoli¬
tan Area had a rise of $3,000,000, or from $55,051,000 in
1937 to $58,234,(XX) in 1938. Of this amount $24,131,000
was in residential structures.

One of the most important features of local interest is the
increased lending by the Federal Housing Administration.
As to just what effect this program will have upon future
construction, rents, interest rates, &c., can only be deter¬
mined by several years of experience. We feel, however,
that the chief benefits of the F. H. A. in our immediate terri¬
tory are in the improved and standardized construction of
small homes. The convenient plan furnished by the Ad¬
ministration affords an opportunity to the wage earner and
others to purchase homes on convenient terms.- This has
had a favorable effect upon small home construction in our
area during the past year, which should continue for some
years in the future.
Of the above new construction, in the City of St. Louis

alone, there was $3,389,350 paid for brick dwellings costing
less than $20,000. This year, new construction afforded
accommodations for 1,041 families. We have had only one
maior development in our metropolitan area under the
Federal Housing Administration Section 207, a development
known as Manhasset Village, affording accommodations to

354 families, this being located in St. Louis County, and is
not included in the above totals.
There were 12,095 deeds of trust recorded in St. Louis,

totalling $82,437,939, compared to 12,711 loans aggregating
$119,505,504 in the year 1937, and $61,601,845 in 1936.
Industrial development in the City of St. Louis is indi¬

cated by 88 new industries being established during the year,
and 115 expansions. Added industrial investment in the
city amounted to $6,525,725. There was 742,250 square
feet of new floor space and 1,582,684 square feet of existing
space absorbed during the year. The added number of
employees in the above new industries and expansions
amounted to 1,849.
While figures are not available, our entire trade area has

been influenced by decentralization of industries in nearby
towns and cities which have shown considerable growth
during the year.
A concerted effort has been made on the part of the local

interests to eliminate the smoke nuisance in pur city, and the
Smoke Commission established by the City of St. Louis has
been very effective in its program, and even greater improve¬
ment should be made in the year 1939 and the years to follow.
The number of real estate transfers in the City of St.

Louis during the year 1938, amounted to 15,776, as com¬
pared to 16,520 in the year 1937, and 15,306 in the year 1936.
Taking into consideration all business factors in the City

of St. Louis, we are entering the year 1939 with encouraging
prospects, particularly in the field of new home construc¬
tion. Real estate loans, both of the conventional type, and
the FHA insured mortgage are in great demand by insurance
companies, individuals, banks and trust companies, and
others. We look for no great change in interest rates during
the current year, and we believe that St. Louis is particularly
favored with mortgage money because of the very favorable
lending laws in the State of Missouri, and because of the
stability of the city in its wide diversity of industry.

Annual Report of Board of Governors of Federal Reserve System—Commenting on Member Banks'
Excess Reserves of $3,600,000,000 Views It as Possible for Speculative Situation to Develop—
Regards Present as Appropriate Time to Review Banking System to Permit Consideration by
Congress of Desirable Changes

In its annual report to Congress on Jan. 30, the Board of
Governors of the Federal Reserve System observes that 'The
present, when our banking system is under no stress, is an
appropriate time to present to Congress a picture of the
banking problems of today." The report calls attention to
"defects in-our banking machinery from the monetary,
credit and supervisory point of view" which, "still exist, not¬
withstanding the important improvements that have been
made by Congress in recent years" and it points to the need
of preparing "the ground for such further improvements,
within the general framework of our State and National
banking systems as Congress may deem advisable
in order to enable the banking mechanism better to with¬
stand stresses and strains to which it may be subjected in
the future as it has been in the past." In part the report
goes on to say: \
Banking is a business vested with a public interest.. The current financial

needs of commerce, industry, and agriculture are met largely through the
individual actions of the 15,000 separate banks in operation in this country.
The volume of their loans and investments has a direct relationship to the
volume of business activity, and the deposits created by these loans and
investments, as they pass from hand to hand, are the medium through
which the bulk of the Nation's payments are made;

> Successful operation of our banking institutions is, therefore, necessary
to the orderly functioning of the Nation's business. It is not merely the
concern of those who have invested their money in the banking business,
nor merely of those who have entrusted their deposits to th6 banks. It is
also a matter of public concern, both because of the importance of safe¬
guarding deposits and because of the part that the banks play in main¬
taining the flow of goods and services through the channels of production
and distribution, from the farm, the forest, and the mine to the ultimate
consumer. Interference with the orderly functioning of banks, whether
through bank failures or otherwise, results in the elimination of an habitual
source of financial assistance on which the banks' customers have relied,

and in the loss or tying up of deposits belonging to the depositors who have
made their business and personal plans in the assurance that they have this
money at their disposal. The degree of eagerness of banks to extend credit
and their ability to do so have an important influence on the course of bus¬
iness, because these factors result in an expansion or a contraction of loans
and investments, and in changes in the volume of deposits, which are the
country's principal medium of exchange.

One of the subjects discussed in the report is "the problem
of reserves," and it is noted by the Board of Governors that
"member banks at present have excess reserves of $3,600,-
000,000." The report continues:
To absorb these reserves the System has the power to raise reserve require¬

ments by $800,000,000, and to make sales out of its portfolio of United
States obligations, which amounts to $2,560,000,000. The use of these
available means of absorbing reserves . . . would still leave the banks
with a volume of excess reserves upon which it would be possible for an
injurious credit expansion to develop.

^ While stating that it is "convinced that there is no imme¬
diate prospect of excessive expansion of bank credit," the
Board "believes that the present is an appropriate time to
review our banking, credit and monetary system in order
that Congress may consider such changes and improvements
as appear desirable." .

In part we also quote as follows from the report:
Supervisory Responsibility Diffused—Forty-eight State authorities and

the Federal Government share the responsibility for bank supervision.
Within the Federal Government authority over the banks is scattered
among several agencies. The Comptroller of the Currency has the re¬
sponsibility for the chartering and closing of National banks and the
primary responsibility for their examination and supervision. The Federal
Reserve System has some degree of supervision over all member banks,
but in matters relating to National banks the primary responsibility is
with the Comptroller, and in those pertaining to State member banks it
is with State supervisory authorities. The Federal Deposit Insurance
Corporation has definite responsibilities in regard to all insured banks,
and exercises its supervisory powers particularly in the case of insured
banks which are not members of the Federal Reserve System. The
Treasury Department, under the emergency laws of 1933, still has the
responsibility for licensing member banks and for approval of the purchase
of bank stock by the Reconstruction Finance Corporation. This Cor¬
poration, because Of its authority to make loans to banks and to,purchase
preferred stock and debentures from them, has proprietary and contractual
powers of supervision over such banks as receive loans or capital from
the Corporation.
As a consequence of this diffusion of authority, the banks themselves

are frequently confused about the agency with which they must deal and
by the variety of regulations. While cooperative arrangements have been
worked out among the various governmental agencies by which banks
are generally not subjected to separate examinations by more than one
authority, the power to examine banks is possessed by several agencies
and this power can be used. There are many regulations relating to
various banking operations, the responsibility for which is dividend be¬
tween several authorities. For example, the power to determine maxi¬
mum rates of interest to be paid on time deposits is divided between the
Board of Governors of the Federal Reserve System and the FDIC. The
same division exists in connection with enforcement of the law prohibiting
the paying of interest on demand deposits. The power of granting and
supervising the exercise of trust powers by National banks is divided
between the Board of Governors and the Comptroller of the Currency.
There are many other similar instances. . *
As a consequence of the diffusion of responsibility and diversity of

authority over the banks there is often uncertainty of decision and delay
in action where promptness is important in the public interest .
Problem of I niformity in Examination Policy—Diffusion of authority

has also been responsible for difficulties in establishing uniform policies
in connection with bank examinations. While a voluntary agreement has
been worked out between the three principal Federal supervisory agencies
—the Comptroller of the Currency, the FDIC, and the Board of Governors
—the permanence of this arrangement depends on continuous agreement
between the agencies on the policies involved, and its effectiveness depends
on a uniform interpretation of the policies adopted. The interpretation,
however, may vary from time to time in accordance with the points of
view of those responsible for the policies of the three agencies.

Relation Between Supervisory and Credit Policies

The Board wishes to raise a broad question as to the relationship that
should exist between general credit policies and policies pursued in the
examination and supervision of banks. There have been times in the
past when these policies have worked in opposite directions, with a con¬
sequent aggravation of deflationary and inflationary trends.
This report presents for consideration the problem whether and, if so,

by what method examination policies could be so harmonized with
credit policies as to become jointly a stabilizing force in the nationals
economy.
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Nature and Function of Bank Reserves
The Federal Reserve System's power to influence credit conditions as

an aid to greater economic stability arises largely out of its ability to
regulate the volume of member bank reserves. This subject was discussed
at length in the annual report for 1936.
To state it briefly, under our system member banks are obliged to keep

reserves in amounts equal to a definite proportion of their deposit lia¬
bilities. Consequently, in order to extend more credit, a bank must have
reserves in excess of its existing requirements or be able to obtain such
reserves. By increasing or decreasing the amount of reserves available
to the banks, the Federal Reserve authorities may encourage or dis¬
courage the expansion of bank credit, particularly at times when the
banks have a limited amount of unused reserves. Changes in the amount
of unused reserves of member banks can be effected by the System through
purchases or sales of United States Government securities in the open

market, through discounts for member banks at the discount rate, and
through changes in reserve requirements.
Growth of Reserves in Recent Years—Bank reserves, however, are in¬

fluenced also by developments over which the System has no control,
such as gold imports and issues of silver certificates by the Treasury.
Since the amount of money that remains in circulation is determined by
the people's habits and needs for cash and not by the amount of currency
issued .currency of any kind issued not in direct response to current needs
of the public is deposited in the banks and is added to bank reserves.

In considering the problems of credit regulation in the future, the bank¬
ing authorities are faced with the effects of the rapid growth of bank reserves
in recent years. In the five years from 1933 to 1938 this growth has
amounted to $6,000,000,000, due to additions to the gold stock and the
issuance of silver certificates by the Treasury. When gold comes into the
country and the Treasury purchases it, the funds thus released by the
Treasury come into possession of the banks and become bank reserves,

and when silver certificates are issued by the Treasury this also adds an

equivalent amount to the reserves of member banks. The amount of
reserves needed by banks has been augmented by the increase in reserve

requirements and by the growth in deposits, but their reserves now exceed

requirements by $3,600,000,000. This amount of excess reserves can be
more than doubled, even without further gold imports or silver purchases,
through disbursement by the Treasury of amounts equivalent to the gold
it holds in the Stabilization Fund and elsewhere, by a reduction of its un¬

usually large balances with the Federal Reserve banks, and by the issuance
of silver certificates against the free silver bullion now in the Treasury's
possession. This leaves out of consideration the Treasury's authority
to issue United States notes. The Tteasury can also absorb member bank
reserves by increasing its cash holdings and its Federal Reserve balances.
Under existing conditions the Treasury's powers to influence member bank
reserves outweigh those possessed by the Federal Reserve System.

System's Powers to Control Excess Reserves—Under the present law the
Federal Reserve System can absorb excess reserves only.to the extent of
approximately $800,000,000, the amount by which it can increase member
bank reserve requirements, and the additional amounts that could be
taken up by such sales out of its portfolio of $2,560,000,000 of Government
securities as may be in the public interest. After the System had done all
in its power to absorb excess reserves, a considerable amount would remain
at the disposal of the banks. In view of the many changes in bank assets
and in money market condition that have occurred in recent years, only
experience can determine at what level of excess reserves banks will be

responsive to Federal Reserve policy. It is clear, however, that the present •

and prospective volume of excess reserves may at some time become the
basis of an injurious credit expansion. If this should develop, the Federal
Reserve System with its present powers might not be in a position to carry
out the mandate of Congress to prevent such an expansion.
The Board is convinced that there is no immediate prospect of excessive

expansion of bank credit and no reason to change the present policy of

monetary, ease adopted for the purpose of facilitating recovery. It
believes, however, that the, present is an appropriate time to review our

banking, credit, and monetary system in order that Congress may consider
such changes and improvements as appear desirable. . . .

\ THE PROBLEM OF RESERVES

f Reserves and Credit Regulation

The Fedral Reserve System's power to influence the volume and cost

of bank credit arises largely out of its authority over member bank reserves.
Under our system member banks are obliged to keep an amount equal

to a prescribed proportion of their deposit liabilities in the form of reserve
balances with the Federal Reserve banks. Reserve requirements for
non-member banks are. determined by State authorities and are generally
lower in effect than those prescribed for member banks. In order to extend
more credit without themselves borrowing, member banks must have
reserves in excess of their legal requirements. By increasing or decreasing
the amount of reserves available to the banks, therefore, the Federal
Reserve System can encourage or discourage the expansion of bank credit
and bank deposits, particularly at a time when banks have little or no

unused reserves. For a complete exposition of the functions of reserves
and of reserve quirements, reference is made to the Board's Annual Report
for 1936. "

•

The usual situation in years gone by, when the pressure for credit expan¬
sion was considerable and the volume of reserves limited, was for the banks,,
generally to have no reserves in excess of legal requirements. In other
words the banks were at all times practically loaned up. An aggregate
increase in their loans and investments, therefore, involved borrowing from
the Federal Reserve banks in order to acquire additional reserves. When
the banks are borrowing, they are less willing to make loans and they
become subject to the discount rate and to other measures of regulation
of their operations under provisions of the Federal Reserve Act. When
the System wished to encourage the expansion of bank credit, it could take
the initiative in increasing bank reserves by buying Government securities
in the open market, which would place at the disposal of banks funds with
which to pay off debt at the Reserve banks or to expand their own credit.
On the other hand, when the System wished to restrain expansion, it could
sell Government securities, thereby taking money out of the market and
reducing reserves to the point where banks would have to borrow in order
to expand. By further sales the System could reduce member bank reserves
even below the amount needed to maintain the existing aggregate volume
of loans and investments, and put the banks in a position of having the
alternative of borrowing from the Reserve banks or contracting their loans
and investments.

This was the main line of action in encouragement and restraint as long
as the banks did not have a volume of reserves far in excess of their current

needs. In recent years banks have had continuously a large amount of excess
reserves. This is true at present, notwithstanding the fact that, in accord¬
ance with authority under the Banking Act of 1935, reserve requirements
have been increased by approximately 75% above the percentages stated
in the statute. > ' • »

The entire technique of influencing changes in the volume of bank credit
needs to be reconsidered in the light of changed banking and money market

conditions. It is probable that the increased importance of holdings of
Government securities and the shrinkage of the Street-loan account,
through which individual banks were in the habit of making adjustments
in their position in response to changing commercial demands, as well as
other changes in the situation, have made the banking system more re¬
sponsive than formerly to measures of restraint. One influence in this
direction would come from the fact that sales of Government securities by
the Reserve System, in addition to their effects on bank reserves, would
have a direct effect on the capital market of which these securities now

constitute an important part. The large holdings by the banks of such
securities make the banks more sensitive to changes in bond prices. For
these reasons it may not prove necessary in the future, as it has been in the
past, for banks to be without excess reserves and actually to be borrowing
from the Reserve banks in order to make them responsive to restraining
influences.

Only experience can determine to what extent these changes in conditions
have altered the effectiveness of existing methods of regulation. There is no
doubt, however, that such a volume of excess reserves as is held by the
banks today and as is likely to be at their disposal in the near future presents
an important problem to the country's credit and monetary authorities.

Sources of Reserves ' • .

Since the end of 1933 reserve balances of member banks have increased
three-fold and at the end of 1938 totaled $8,700,000,000, of which $3,200,-
000,000 were excess reserves. As shown in the table, this growth in reserves
has been due principally to the extraordinary inflow of gold from abroad.
The country's monetary gold stock in dollars has increased during the five
years by $10,500,000,000, of which $2,800,000,000 represents the effect of
revaluation and $7,700,000,000 additions of new gold from abroad and from
domestic mines. A portion of this additional gold is still held by the Treasury
in the Stabilization Fund and otherwise and some of it was used to retire
National bank notes in a manner that did not add to member bank reserves.

FACTORS OF CHANGE IN MEMBER RANK RESERVES—DEC. 30, 1933
TO DEC. 31, 1938 .

(Approximate figures)
Additions due to:

Gold operations-,.. — $7,422,000,000
Issue of silver certificates..... — 1.221,000,000
Total additions.. $8,6*3,000,000

Deductions due to increase in money in circulation, growth in Treasury
and non-member deposits at Federal Reserve banks, &c 2.648,000,000
Total increase in member bank reserves. $5,995,000,000

Increase in required reserves due to: ...
Increase in percentage requirements $2,342,000,000
Increase in member bank deposits — 1,307,000,000

Increase in excess reserves ' 2,346,000,000
Changes in reserve position from Dec. 30, 1933, to Dec. 31, 1938:
Total reserves : Increased from $2,729,000,000 to 8,724,000,000
Required reserves Increased rrom 1,870,000,000 to 5,519,000,000

•

. Excess reserves...—"... .Increased from 859,t)00,000 to 3,205,000,000

Of the inflow of gold from abroad, about two-thirds has resulted from
the movement of foreign capital to the United States. Large and erratic
movements of floating capital from country to country at a- time of political
uncertainty and financial disorganization have been one of the most dis¬

turbing factors in the financial fabric of post-war years. Such movements
are not like capital movements for long-term investment or seasonal move¬
ments in connection with foreign trade, nor like movements in response to
differences in interest rates, which have long been a part of the international
financial mechanism. Large and sudden capital withdrawals tend to cause

contraction of credit and, to retard business activity in the country from
which the capital is withdrawn. At the other end, accumulation of foreign
funds in the money market which appears for the time to offer the best
security or the greatest opportunity for profit is disturbing to the monetary
and credit systems of the country where this market is located. These move¬
ments accentuate speculative changes in the security market and create
either a condition of artificial monetary ease or the need of absorbing excess

reserves at public or private expense. International, capital movements
account for the greater part of the reserve problem with which this country
has to contend. " " f •

In addition to the gold inflow another source of reserves amounting to
$1,200,000,000 has been the issuance by the Treasury of silver coin and
certificates in connection with domestic and foreign silver purchases.
Additions to member bank reserves, from the above sources have been

absorbed to the extent of $2,600,000,000 by increases in the demand for
currency and through growth of Treasury and non-member bank deposits
at the Federal Reserve banks.

As a net result of all these developments and transactions, $6,000,000,000
was added to member bank reserves in the five years 1934-1938. Of this
amount $3,650,000,000 was absorbed by increases in required reserves,

due both to the increase in the prescribed ratios of reserves to deposits
and to the growth in the banks' deposit liabilities. Excess reserves ofmem¬
ber banks increased by $2,35Q,000,000 and at thp end of 1938 were $3,200,-
000,000. In the early weeks,of 1939, with a teturn flow of currency from
circulation and a decline in Treasury balances, excess reserves increased to

$3,600,000,000. A continuation of gold inflow and of silver purchases
would further add to excess reserves.

The vojume of excess reserves now in existence, furthermore, can be
greatly increased by actions of the United States Treasury. By disburse¬
ments of funds equivalerit to the gold held in the Stabilization Fund and
elsewhere,, by reduction of its unusually large balances with the Federal
Reserve banks, and by the use of its authority to issue silver certificates
against silver bullion now in its possession, th'e Treasury could more than
double existing excess reserves of member banks. In addition, the Treasury
has authority to issue up to $3,000,000,000 of United Spates notes which
would also be added to member bank reserves. The Treasury also has
power to absorb member bank reserves;, it can do so by increasing its cash

holdings and Federal Reserve balances. With these powers and the general
gold and silver policies in the hands of the Treasury, its power to influence
the volume of member bank reserves under existing conditions outweighs
that of the Federal Reserve System.

Long-View Problem Raised by Excess Reserves ^
In considering the problem of reserves at this time the Board wishes to

emphasize that the long-view problem created by the existing large volume
of bank deposits and bank reserves is distinct from the immediate problem of
making ample bank credit available for the expansion of business from
current levels.

In recent years it has been the policy of the Government and of the
Federal Reserve System to encourage the expansion of credit. This has
constituted the so-called policy of monetary ease, which has been directed
at keeping banks supplied with an abundant volume of reserves, so as to
encourage them to expand their loans and investments. This policy has
been one of the factors in the creation of the existing large volume of de¬

posits in the hands of business enterprises and of individual and corporate
investors, and has resulted in reducing interest rates to, the lowest ievel in
history. It has been reflected in a decline in the carrying charges on mort¬
gage debt for farmers and urban householders, has enabled many corpora-
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tions to refund their debt at lower rates, and has lightened the cost of
current financing to commerce, industry and agriculture.
Nor is there any immediate reason for considering a reversal of this policy.

There Is nothing in the present monetary or banking situation that would
point to a proximate danger of injurious credit expansion. It is in such a
period as this, however, when there is no call for quick action to meet
emergency situations, that problems that may arise In the future should be
analyzed and the efficiency of existing machinery appriased.
It Ls from this point of view that the System's existing powers to absorb

excess reserves should be considered. Member banks at present have
excess reserves of $3,600,000,000, and this total may be doubled in the
future. To absorb these reserves the System has the power to raise reserve
retirements by $800,000,000 and to make sales out of its portfolio of
United States Government obligations, which amounts to $2,560,000,000.
The use of these available means of absorbing reserves, to the extent that
it may be In the public interest to do so. would still leave the banks with a
volume of excess reserves upon which it would be possible for an injurious
credit expansion to develop.
The ability of the banks greatly to expand the volume of their credit

without resort to the Federal Reserve banks would make it possible for
a speculative situation to get under way that would be beyond the power
of the System to check or control. The Reserve System would, therefore,
be unable to discharge the responsibility placed upon it by Congress or to
perform the service that the country rightly expects from it.
In view of this situation the Board has deemed it its duty to point out

to Congress the present and prospective reserve position of our banking
system and the limitations on the powers of the System to regulate it.
From the report we also quote: » "

GOLD AND CAPITAL MOVEMENTS

The year 1938 was marked by a reversal of the gold outflow that de¬
veloped in the final quarter of 1937. At that time, with the onset of
business depression and declining prices in this country, the possibility
that the United States might once more resort to devaluation of the dollar
began to be discussed abroad and there were large-scale withdrawals of
foreign short-term balances. In three months foreigners withdrew $500,-
000,000 net from their accounts In American banks, an amount roughly
equivalent to the volume of funds accumulated during the preceding
spring when a reduction in the price of gold was widely anticipated.
The altered economic situation in the United States led also to the de¬
velopment of an excess of merchandise exports amounting to about $i00,-
000,000 a month in the final quarter of 1937. Increased agricultural
output in the United States resulted in larger exports and smaller imports
of certain agricultural commodities, and the business recession was reflected
in sharply reduced imports of industrial raw materials. > Although pay¬
ment for the excess of merchandise exports absorbed more than half the
dollar balances that were being pffered in the exchange market, the total
volume of balances withdrawn was such that the United States lost a sub¬
stantial amount of gold.
The outward gold movement did not continue long in 1938. Repatria¬

tion of foreign funds diminished while the excess of merchandise exports
was maintained close to the level of $100,000,000 a month reached In
1937. For about two months these opposing factors were about in balance
in the exchange market, and little gold moved. With the German entry
into Austria in March, however, the outlow of funds from the United States
was sharply curtailed and ceased to offset the continuing surplus of mer¬
chandise exports, with the result that there was an inflow of gold at the
rate of about $40,000,000 a month from March through July.
In the second half of the year there was pronounced recovery in Ameri¬

can business conditions. The British position, meanwhile, had been some¬
what weakened by industrial recession at home and by less favorable condi¬
tions in the foreign trade of the United Kingdom and of those British Empire
and other countries that customarily hold the bulk of their international
reserves in London. The shift in the position of these areas was in part a
consequence of .the extensive decline that had occurred in American pur¬
chases of industrial raw materials and grains.
Toward the end of July the withdrawal of European short-term money

from the United States largely ceased, and early in August foreigners
began to send their funds back to this country. - The inflow of capital
was small at first, but as the Czech crisis developed in August the move¬
ment of funds was intensified, and during the critical September weeks it
reached unprecedented proportions. The inflow continued pn a sub¬
stantial scale through October and thereafter intermittently to the end
of the year,' During these developments the international flow of funds
served to reinforce the influence of the surplus of merchandise exports,
with the result that the United States gained about $1,450,000,000 of
foreign gold in a period of five months.
Most of the capital inflow that began in August represented a transfer

of funds from the United Kingdom. Part of these funds were owned by
British nationals but to a large extent they represented foreign short-
term money that had previously been accumulated In London. It is prob¬
able that British gold losses were by far the largest experienced since
suspension of the gold standard in 1931. Between the end of March, and
the end of September, the only dates in 1938 for which figures are avail¬
able, the gold holdings of the British Stabilization Fund declined $730,-
000.000, and in the last quarter there were undoubtedly substantial further r
declines. Sterling exchange rates declined from over $5.00 at the begin¬
ning of 1938 to below $4.70 in the last few weeks of the year. Early in
January, 1939, the Bank of England transferred to the fund gold valued
at about $1,650,000,000, thus raising the resources available for the support
of sterling.
Other countries appear to have lost little gold in the latter part of 1938.

For a while in August there was a substantial movement of capital from
France to England. This movement was associated with internal French
difficulties and was largely brought to a halt with reiteration by the French
Government on August 21 that the franc would not be permitted to fall
below 179 francs, to the pound, the limit of depreciation established by
the Government in May, and that there would be no exchange control.
There was little subsequent movement of capital out of France, and begin¬
ning in November, when the Government adopted additional measures to
deal with the country's economic and financial difficulties, there was a
substantial repatriation of capital.

How Long Will Present Low Interest
Rates Continue ?

■ ■ • . \

(Concluded from page 637)

the need and wisdom of increasing the debt is per¬

haps not viewed as seriously as otherwise might be
the case. But there is a limit to everything, even to

government borrowing, no matter how good the credit
of that government may be. This of itself, however,
is not likely to be the determining factor in forcing
interest from its protected position out into the open
where it will be compelled to seek its normal level.
Three possible avenues confront the future of

business and financial developments in this country.
One is a decided improvement in business, which
should bring about an increased demand for money
and resultant higher interest rates. The second is
a decline of business from current levels with the

consequence that corporations will earn their interest
by a smaller margin; this should depress the prices of
bonds and cause new bond issues to carry higher
interest rates. The^third_course is a continuation of
conditions carrying an unending train of uncertain¬
ties in their wake, which should prove anything but
helpful to the prevailing rates of interest. Regard¬
less of which road business, industry and finance may
travel, it is quite certain that when it is once noticed
that interest has hardened, it may be discovered that
the hardening process had been going on underground
for a long time before finally reaching the surface.
It will then be realized that comparatively little had
been learned from the trying years of 1929 through
1933 in being able to recognize that the law of supply
and demand insists upon asserting its inherent posi¬
tion in the economic life of the country.

The Course of the Bond Market
General improvement in price has been the rule this week

in the bond market. U. S. Governments have advanced_to
former highs and corporates have been strong.^High grades,
on the average, have gained abouUall of the ground lost in
last week's decline, whereas medium_grades have_advanced
only part way back to the highs"of tWweeksago. Utilities
have made substantial gains but the Baa rails, for instance,
have~recovered only about*half of last week's losses. -

High-grade railroad bonds have displayed fractional im¬
provement. Union Pacific 4s, 2008, were up % at 107;
while Norfolk & Western 4s, 1996, gainedJ4 at 119J£. ^Car-
loadings for the "week ended January 28 aggregated 594,000
cars, a gain of 7% over last year, heavy coal shipments
(both anthracite and bituminous) serving to augment losses
injitter carloading classifications. , Optimism regarding the
present~trend?of traffic, together with"favorable"January
earnings estimates, served- to stimulate medium-grade and
speculative rail bonds this week. Louisiana & Arkansas 5s,
1969, advanced 2 points to 81. Delaware & Hudson 4s,
1943, were up 1 l/s points at 59 Y%.

. The successful flotation of $70,000,000 debenture bonds
by North American Company, representing the first financ¬
ing undertaken by a holding company in several years, has
undoubtedly been the feature of the week. During this
period utility bonds have been in demand and a firm market
has been witnessed all along the line. The Supreme Court
decision upholding the Government's power program of the
Tennessee Valley Authority had a temporarily adverse effect
on obligations of utilities operating in that area but was
followed , by sizable advances along with other issues in their
respective investment classifications.
Bonds of industrial companies have shown some moderate

price improvement this week. Fractional gains have been
the rule among steel issues although Wheeling Steel 4F£s,
1966, declined 1 to 94. To a lesser extent, oils also improved.
A l^s-point advance to 93^ for Warner Bros. Pictures 6s,
1939, led the list of gains among amusement bonds. Inter¬
national Mercantile Marine 6s, 1941, gained 25/% points at 53.
Foreign bonds have advanced on a broad fropt after last

week's break, with gains recorded in most sections. The
recovery in German bonds averaged about 2 points, with
United Steel Works 6^s gaining over 8 points, apparently
in response to the new interest arrangement. Italian and
Japanese issues scored gains up to 5 points for some of the
government bonds, while Australian issues firmed up with
advances of from 1% to 3 points. Renewed interest in
Brazilian bonds imparted some strength to this section,
while some Argentine issues—those of the Province of
Buenos Aires#—registered gains up to 3% points. , ■ ,

tmMoody'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)

103§

Daily
Averages

U. S.
Govt.

Bonds

All 120
Domes
tic

,

Corp*

120 Domestic Corporate *
by Ratings

120 Domestic

Corporate by Groups * 1939

Daily
Averages

All 120
Domes¬
tic

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

Feb. I— 113.16 102.84 119.47 113.68 100.88 83.19 89.10 108.66 113.48 Feb. 3 3.84
2- 113.20 102.84 119.47 113.89 100.70 83.06 88.80 108.66 113.48 2 3.84
1.. 113.10 102.84 119.69 113.89 100.53 82.79 88.51 108.46 113.68 1 3.84

Jan. 11.. 113.10 102.48 119.25 113.27 100.35 82.66 88.22 108.27 113.48 Jan. 31 3.86
20- 112.78 102.12 119.25 113.27 100.00 82.13 87.93 108.08 113.07 30— 3.88
28.. 112.63 102.12 119.25 113.07 100.00 82.00 87.93 107.88 113.07 28 3.88
27— 112.09 101.94 119.03 113.07 99.83 82.00 87.93 107.88 112.86 27 3 89
26-. 112.59 502.12 118.81 113.07 100.35 82.00.. 88.22 107.88 112.86 26 ... 3.88
25- 112.83 102.48 119.47 113.27 100.18 82.53 88.36 108.08 113.27 25 3.86
24-. 112.93 102.48 119.47 113.27 100.35 82.66 88.51 108.08 113.27 24..—.... 3.86
22.. 113.05 102.84 119 69 113.48 100.53 83.19 89.10 108.27 113.48 23 3.84
21-. 113.17 m3.?n 119.69 113.68 101 06 83.73 89.55 108.66 113.68 • 21 — 3.82
20- 113.18 103.20 119.69' 113.48 101.06 83.87 89.55 108.66 113.48 120- 3.82
19.. 113.08 103.20 119.69 113.68 101.06 83.73 89.40 108.66 113.68 19 3.82
18- 113.11 103.02 119.92 113.48 100.70 83.46 89.40 108.46 113.68 18 3.83
17— 113.10 102.84 119.69 113.48 100.70 83.33 89.25 108.27 113.48 17. 3.84
16- 113.06 102.84 119.69 113.27 100.70 83.19 89.40 107.88 113.48 16 3.84
14- 112.95 102.66 119.47 113.07 100.53 83.06 89.10 107.88 113.27 14 i. 3.85
18-- 112.93 102.66 119.47 113.07 100.53 83.06 89.10 107.88 113.27 13— 3.85
11— 112.90 102.48 119.47 112.45 100.53 83.06 89.10 107.88 113.07 12 3.86
11- 112.88 102.66 119.69 il2.66 100.70 83.19 89.25 107.88 11.3.07 11— 3.85

' 10- 112.92 102.66 119.47 112.66 100.70 83.19 89.25 107.88 113.07 10-- 3.85
t- 112.93 102.48 119.47 I12;25 100.70 82.93 89.10 107.69 112.86 9 3.86

3.867-. 112.92 102.48 119.47 112.25 100.53 83.19 88.95 107.69 112.86 ' 7
112.95 102.48 119.25 112.25 100.53 83-06 88.80 107.69 112.86 6 3.86'

5— 112.79 102.48 119.03 112.25 100.70 83.06 88.95 107.69 112.66 5 — 3.86
4-. 112.83 102.12 118.81 111.84 100.53 82.93 88.80 107.30 112.45 4—— 3.88
J- 112.78 101.94 118.60 111.87 100.18 82.40

*

88.36 107.30 112.45 3- 3.89
2 . Stoek Exclwi Clos ed 2.-X—— Stock

High 1939 113.20 103.20 119.92 113.89 101.06 83.87 89.55 107.30 112.45 High 1939 3.89
Low 1939 112.59 101.94 118.60 111.84 99.83 82.00 87.93 108.66 113.68 Low 1939- 3.82
High 1938 112.81 101.76 118.60 111.43 100.18 82.27 88.36 107.11 112.05 High 1938 — 4.70
Low 1938 109.58 88.80 112.45 102.66 89.10 62.76 71.15 96.11 104.30 Low 1938 ... 3.90
1 Yr. Ai'

110.18
•

* ' 1 Year Ago—
Feb. 3 '23 94.97 114.51 108.27 95.13 71.25 81.87 98.62 107.11 Feb. 3, 1938 4.30
2 Yrs.Ago 2 Years Ago—
Feb. S '87 112.24 105.22 116.00 112.05 103.56 91.66 100.18 105.22 110.63 Feb. 3, 1937.... 3.71

MOODY'S BOND YIELD AVERAGES (REVISED) f

120 Domestic Corporate
bp Ratings

Aaa

3.01
3.01
3.00

3.02
3.02
3.02
3.03

3.04
3.01
3.01

3.00
3.00

3.00
3.00
2.99
3.00
3.00
3.01
3.01
3.01
3.00

3.01

3.01
3.01
3.02

3.03

3.04
3.05

Exclian

3.05
2.99
3.34

3.05

3.24

3.17

Aa

3.28
3.27
3.27
3.30
3.30
3.31
3.31
3.31

3.30
3.30
3.29
3.28
3.29
3.28

3.29
3.29
3.30
3.31
3.31
3.34
3.33
3.33
3.35

3.35

3.35

3.35
3.37

3.37

ge Clos
3.37
3.27
3.85
c3.39

3.55

3.36

A

3.95
3.96
3.97

3.98
4.00
4.00
4.01

3.98
3.99

3.98

3.97
3.94

3.94
3.94
3.96
3.96
3.96
3.97
3.97

3.97
3.96

3.96

3.96
3.97

3.97
3.96
3.97

3.99
ed

4.01
3.94
4.68

3.99

4.29

3.80

Baa

120 Domestic

Corporate by Groups

RR.

5.10 4.68
5.11 4.70
5.13 4.72
5.14 4.74

5.18 4.76
5.19 4.76
5.19 4.76
5.19 4.74
5.15 4.73

5.14 4.72

5.10 4.68
5.06 4.65

5.05 4.65
5.06 4.66
5.08 4.66
5.09 4,67

5.10 4.66
5.11 4,68 ,

5.11 4.68

5.11 4.68
5.10 4.67

5.10 4.67

5.12 4.68

5.10 4.69

5.11 4.70

5.11 4.69
5.12 4.70
5.16 4.73

5.19 4.76
5.05 4.65

6.98 6.11

5.17 4.73

6.10 5.20

4.51 3.99

P. U. Indus.

3.53

3.53
3.54

3.55
3.56
3.57
3.57
3.57

3.56
3.56
3.55

3.53

3.53
3.53
3.54

3.55
3.57
3.57
3.67
3.57
3.57

3.57

3.58
3.58

3.58
3.68

3.60

3.60

3.60
3.53
4.23

3.61

4.08

3.71

3.29
3.29 ;

3.28
,

3.29
3.31
3.31
3.32

3.32 ,

3.30
3.30 j
3.29
3 .28 J
3.29 j

3.28
3.28 j

3.29 j
3.29

,

3.30
3.30
3.31
3.31

3.31 J
3.32
3.32 J
3.32
3.33
3.34 J
3.34

3.34
3.28
3.76

3.36

3.61

3.43

* Theae prices are co nputed fr m average yields on the basis of one "typical" bond (4% coupon, maturing In 30 years), and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve to illustrate In a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market. * _ ,

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

THE STATE OF TRApE COMMERCIAL EIPTOME ployment and the indicated improvement in farm income
Friday Night, Feb. 3, 1939. in retail sales volumes is confidently expected by trade

Business activity showed a slight slowing up for the observers within the next few weeks. The disruption of
week, this being the first time since the turn of the year retail trade late in January and so far this month was
that the business index has failed to show a gain. Indus- due entirely to adverse weather conditions in many im-
trial activity during the current month will show little portant consuming regions, it is stated. The strengthened
variation from the January level, according to the prevail- purchasing power of the country is best illustrated by the
ing view among business analysts. For February a rise fact that total national income paid out in December was
of a point in the index is expected seasonally. Hence, if only 2% below the preceding year, while retail prices were
business activity merely continues on about an even keel more than 5% lower than a year previous. Automobile
the Reserve Board's revised index could decline to 98 or so production for the current week slumped to 79,410 units,
for the current month, it is said. Late in the month con- 10,000 units below last week's total, but maintained a lead
crete signs of the spring seasonal rise will probably piake of 64.9% over figures for the corresponding week last
their appearance. The "Journal of Commerce" business year, Ward's reports said today. Seasonal factors and
index figure declined fractionally to 86.8, and compares Monday's blizzard were held jointly responsible for the
with a revised figure of 87.0 for a week ago and 70.6 for. a decline in production. Plymouth and Dodge factories lost
year ago. Gains for electric output and bituminous coal a d^y's production when snowbound roads made it impos-
production failed to offset declines in automotive activity, sible to clear finished cars from the assembly line. Ford's
steel operations and petroleum ruhs to stills. Although Chicago plant was closed Monday and Tuesday because
total car loadings showed a gain over a week ago, mer- of the blizzard, and Chevrolet's Buffalo branch production
chandise and L.C.L. items were lower, according to the was also delayed, according to "Automotive News." The
above-mentioned source. With an easing of political ten- number of telephone subscribers jumped 65,600 in January,
sion in Europe, the steel trade is confident of further im- taking the total in service for the Bell System as of Jan. 31
provement during February and March, said the "Iron Age" to 15,825,600, the highest in history, the American Tele-
in its recent survey. January showed some modest gain, phone & Telegraph Co. reported today. The gain this Janu-
according to this authority, icsulting in an upturn this ary in number of "stations" compares with a gain of 31,400
week in ingot production after the previous week's decline. in January, 1938.. Current business of American Telephone
Railroad buying is being counted on as one of the steel & Telegraph along all lines is running ahead of a year ago,
industry's most cheerful prospects, though automobile pur- and company officials ,look for a gradual increase in the
chases by late February are also looked forward to as year to year gain during the remainder of the first half
one of the developments that will assist .in pushing steel of this year. Retail sales recorded a moderate recovery

production upward. Outstanding railroad orders of the ; this week, despite severe snow and rain storms thrpugliout
current week were cited as 40,507 tons of rails placed by the country, Dun & Bradstreet's, Inc., reported today. Sen-
the Southern Pacific and 30,000 tons by the Milwaukee, timent of business was reported "more cheerful," but level
300 flat cars for the Union Pacific, 25 tank cars for the of activity in some lines of industry failed to show im-
Great Northern, 20 cars for-the Mexican Government rail- provement. Wholesale business was in moderate decline,
ways, and two streamline trains for the Chicago and "as merchants left central markets after their initial pur-
North Western. Ten ships have recently been awarded to chasing for the season." The credit agency noted that most
Eastern shipbuilders by the Maritime Commission, and of the buyipg had been in small orders and was based
these will reguire 43,700 tons of steel. Production of elec- almost entirely on actual rather than potential needs. The
tricitv by the electric light and power industry for the outstanding feature of the weather this week was one of
week ended Jan. 28 totaled 2,292,594,000 kilowatt hours, a the worst storms in eight years which swept eastward from
new record for 1939, according to the figures released by the Great Lakes region, Causing 31 deaths and injuring
the Edison Electric Institute. The total compares with scores. Snow and high winds did immense damage. The
2,289,659,000 kilowatt hours in the preceding week and blizzard killed at least 12 in Chicago and 19 elsewhere.
2,098,968,000 kilowatt hours in the week ended Jan. 29 a Drifts from three to ten feet deep crippled Chicago traffic
year ago, or an increase of 9.2% over the 1938 weekly fig- and closed most city and suburban schools. More than
ures. This was the largest increase this year over the 14.8 inches of snow fell in 14y2 hours in the City of Chicago,
weekly figures of a vear ago. Production of electricity and traffic was paralyzed. Hundreds of cars were trapped,
reached a record high of 2,362,947,000 kilowatt hours in Because of stormy weather and frequent precipitation, out-
the week ended Dec. 24 last. The Association of American side work on farms was largely at a standstill from the
Railroads reported 594,379 cars of revenue freight were Mississippi Valley eastward. However, the additional pre¬
loaded during the week ended last Saturday. This was an cipitation was decidedly favorable in the Ohio and lower
increase of 4,020 cars, or 0.7%, compared with the preced- Mississippi Valleys, but still insufficient to be of material
ing week; an increase of 41,203 cars, or 7.4%, compared benefit, in the western Great Plains; in the southern Plains
with a year ago, and a decrease of 58,643 cars, or 9%, com- south of Kansas the topsoil now has sufficient moisture
•pared with 1937. Fuller reflection of rising industrial em- for present needs. During the past, week minimum item-
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peratures were reported as not going below freezing farther
south than south-central Georgia, central Alabama, west¬
ern Tennessee and northern Texas. In the New York City
area the weather for the week has been rather unsettled,
with snow and intermittent rains, though temperatures
showed no extraordinary drop. Today it was raining and
cold here, with temperatures ranging from 36 to 45 degrees.
The forecast was for rain tonight, probably changing to
snow late tonight and continuing into Saturday forenoon.
Somewhat colder tonight. Overnight at Boston it was 26
to 32 degrees; Baltimore, 40 to 42; Pittsburgh, 28 to 48;
Portland, Me., 20 to 26; Chicago, 18 to 28; Cincinnati, 28
to 48; Cleveland, 26 to 48; Detroit, 24 to 40; Charleston,
56 to 74; Milwaukee, 28 to 46; Savannah, 62 to 72; Dallas,
30 to 42; Kansas City, 20 to 30; Salt Lake City, 18 to 22;
Seattle, 40 to 44; Montreal, 18 to 26, and Winnipeg, 26
below to 2 above. •

-
,

Continued Improvement in Domestic Business Con¬
ditions During December Reported by ''Annalist"
Business conditions continued to improve during De¬

cember, according to the review of domestic conditions
by J3. H. Hansen in the annual review and forecast number
of the "Annalist" (New York). Most major indexes of
business activity, however, showed reduced rates of re¬

covery, it is stated. An important exception, it is added,
was construction contracts awarded which, after allowance
for seasonal fluctuations, rose sharply to the highest level
since June, 1930. Industrial production, employment
and payrolls closed the year with moderate gains. De¬
partment store sales were unchanged from November,
but total retail trade improved. The price indexes
moved divergently, retail prices rising to the October level,
while wholesale prices continued to decline. Economic
changes for the entire year made a poor showing, but that
was of less significance than the favorable results for the
last six months. The "Annalist" announcement went on„
to say: -

Industrial activity reports for December were very spotty, but the
Federal Reserve Board's production index is estimated to have increased
slightly as compared with a fractional decline in the "Annalist" business
activity index. Considerable irregularity was noted in both durable and
non-durable goods industries.

Some expansion in forward buying was visible toward the close of the
year, as inventories ofmost finished goods previously had been considerably
reduced. The action of wholesale prices, however, indicated no great
forward buying, the price situation in turn offering little incentive for a
general inventory expansion. ,

National employment and payrolls indexes for December, based on
New; York State figures, made a better showing than industrial production,
but were still lagging for the entire recovery period.
The greater rise in payrolls than in employment last month was probably

due to a lengthening in the work week, which in November, according to
National Industrial Conference Board figures, was 12.8% greater than
for last May. -

Because of a slight downward trend in living costs during most of the
recovery period, real wages increased at a faster rate than dollar income. 4
As a result our preliminary index of real wages for December had recovered
almost as much of its depression decline in industrial production and stood
at the highest level since November, 1937.
The dollar volume of retail trade continued to Improve in December

and, despite no.gain in department store sales, rose to the highest level
since the fall of 1937. Chain stores had a good record in December and
sales generally stood at a higher level than for department stores. The
sharpest gain was recorded in rural retail trade, the index, based largely
on mail-order sales reports, rising to the highest level since October , 1937.
Ofmuch more significance than a rise in sales of food and other necessities

has been increased activity in luxury and heavy goods. Variations in
the demand for these goods and retail price changes largely account for
cyclical fluctuations in retail trade. ' "
Despite the downward trend in farm income, retail trade activity for

all agricultural regions, as indicated by the index of rural retail trade and
department store sales, rose to a comparatively high level. It is apparent,
however, that in some sections the pinch of declining income has been felt,
and observers predict that this will become more noticeable, while retail
sales in industrial regions will follow the trend of business activity.'
Recovery in the "Annalist" index of business activity was checked last

month. Largely because of a sharp drop in seasonally adjusted steel ingot
production, the combined index declined to 94.9 (preliminary) from 95.2
for November and 88.8 for October. Other factors in the decrease were

lower rates of operations in the automobile, boot and shoe, and silk indus¬
tries. Nearly offsetting these decreases were gains in the adjusted indexes
•of pig iron production, electric power production, cotton consumption,
rayon consumption, lumber production and zinc production." „Freight
carloadings, seasonally adjusted, were unchanged, a fractional gain in
miscellaneous shipments being offset by a slight decline in all other loadings.

TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933

TABLE I- -THE "ANNALIST" INDEX OF BUSINESS ACTIVITY AND
COMPONENT GROUPS

Dec., 1938 Nov., 1938 Oct., 1938

Freight car loadings 84.2 84.2 81.5

Miscellaneous 81.0 80.9 76.4

Other 90.7 90.8 91.8

Electric power production *99.8 a98.9 97.9

Manufacturing *99.7 al02.7 88.7

Steel Ingot production. 85.1 95.4 74.5

Pig Iron production 91.5 85.4 73.8

Textiles... *119.8 all5.3 101.4

Cotton consumption 128.4 123.4 108.3

Wool consumption - < 132.1 97.4

Silk consumption 71.9 78.7 64.6

Rayon consumption 98.5 86.6 100.4

Boot and shoe production *125.2 al39.0 al28.3

Automobile production 104.8 all4.5 101.3

Lumber production 76.0 68.3 74.2

Cement production 71.6 64.8

Mining 75.3 62.6

Zinc production . 78.7 73.4 63.8

Lead production 79.0 60.2

Combined Index *94.8 a95.2 88.8

1938 1937 1936 1935 1934 1933

January 79.5 104.2 92.3 87.2 79.6 67.5

February - . _
78.5 105.7 89.0 76.7 83.2 66.1

March 77.5 106.9 89.5 84-4 84.6 62.5

A pril 74.2 107.1 94.1 82.8 85.9 69.2

May - -
73.9 109.0 95.9 81.8 86.4 77.3

June 74.4 107.8 97.6 82.0 83.8 87.5

July 79.0 108.9 102.4 82.7 78.0 94.0

August. 82.8 111.2 102.5 84.9 75.1 87.5

September
October

85.2
88.8

106.5
98.4

102.9
103.3

86.1
89.1

71.4
74.6

82.0
78.5

November a95.2 87.8 107.1 92.0 76.0 75.3

December —
*94.8 81.3 110.5 96.7 82.4 77.5

* Preliminary, a Revised.

Revenue Freight Loadings Total 594,379 Cars in Week
Ended Jan. 28

Loading of revenue freight for the week ended Jan. 28
totaled 594,379 cars, the Association of American Railroads
announced on Feb. 2. This was an increase of 41,203 cars
or 7.4% above the corresponding week in 1938 but a de¬
crease of 58,643 cars or 9% below the same week in 1937.
Loading of revenue freight for the week of Jan. 28 was an
increase of 4,020 cars or 7-10ths of 1% above the preceding
week. The Association further reported:
Miscellaneous freight loading totaled 218,397 cars, a decrease of 3,258 cars

below the preceding week, but an increase of 19,487 cars above the corres¬
ponding week in 1938. ' ,

Loading of merchandise less than carload lot freight totaled 146,428
cars, a decrease of 158 cars below the preceding week, but an increase of
4,248 cars above the corresponding week in 1938.
Coal loading amounted to 140,646 cars, an increase of 9,263 cars above

the preceding week, and an increase of 10,876 cars above the corresponding
week in 1938. • • ■

Grain and grain products loading totaled 32,202 cars, a decrease of 827
cars below the preceding week, but an increase of 591 cars above the corres¬
ponding week in 1938. In the Western districts alone, grain and grain
products loading for the week of Jan. 28, totaled 19,864 cars, a decrease of
912 cars below the preceding week, but an increase of 660 cars above the
corresponding week in 1938.
Live stock loading amounted to 12,966 care, a decrease of 873 cars below

the preceding week, but an increase of 76 care above the corresponding
week in 1938. In the Western districts alone, loading of live stock for the
week of Jan. 28. total 9,653 cars, a decrease of 584 cars below the preceding
week, apd a decrease of 192 care below the corresponding week in 1938.
Forest products loading, totaled 27,935 care, an increase of 695 cars

above the preceding week, and an increase of 3,176 cars above the corres¬
ponding week in 1938. .

Ore loading amounted to 7,640 cars, a decrease of 1,324 care below the
preceding week, but an increase of 667 cars above the corresponding week
in 1938. •• •••■-. .

Coke loading amounted to 8,165 cars, an increase of 502 care above the
preceding week, and an increase of 2,082 care above the corresponding week
in 1938. ' • •

All districts reported increases compared with the corresponding week in
1938 except the Southwestern which reported a decrease. All districts
reported decreases compared with the corresponding week in 1937 except
the Pocohontas and Southern which report,ed increases.

1939 1938
'

1937

Week of Jan. 7
*'
530,849 552,568 700,046

Week of Jan. 14. _ _
586,877 580,740 696,035

Week of Jan. 21 590,359 570,233 665,346

Week of Jan. 28.. __ 594,379 553,176- ,•< 653,022

Total 2.302.464 2,256,717 2.714,449

The first 18 major railroads to report for the week ended
Jan. 28,1939 loaded a total of 280,064 cars of revenue freight
on their own lines, compared with 279,429 cars in the pre¬
ceding week and 257,873 cars in the seven days ended Jan.
29, 1938. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

- '

Loaded on Own Lines
Weeks Ended—

Received from Connections
Weeks Ended—

Jan'. 28
1939

Jan. 21
1939

Jan. 29
.1938

Jan. 28
1939

Jan. 21
1939

Jan. 29
1938

Atchison Topeka & Santa Fe Ry_ 18,379 19,249 18,830 5,161 4,908 4,623

Baltimore & Ohio Ry >- 25,135 24,843 22,474 14,469 .13,543 12,525

Chesapeake & Ohio Ry 21,223 19,364 19,800 7,426 7,245 6,244

Chicago Burlington & Quincy RR. , 14,580 14,367 13,838 6.567 7,010 6,319

Chicago Milw. St. Paul & Pac. Ry 17.970 18,497 16,151 6,966 7,245 6.318

Chicago & North Western Ry— 12,665 13,138 11,961 9,003 9,082 8,378
Gulf Coast Lines 2,853 3,422 3,531 1,452 1,377 1,570

International Great Northern RR 1,761 1,686 1,702 1,950 2,170 2,338

Missouri-Kansas-Texas RR 3,745 3,919 3,684 2.49S 2,525' 2,543
Missouri Pacific RR 12,722 13.009 13,317 7,992 8,515 8,411

New York Central Lines. 34,597 34,246 30,107 36,738 35,523 32,127

N. Y. Chicago & St. Louis Ry... 4,574 4,642 3,783 9,475 9,363 8,437
Norfolk & Western Ry 20,042 18,665 15,308 4,365 4,262 3,594

Pennsylvania RR 52,554 52,491 48,327 33,533 32,790 30,675

Pere Marquette Ry. 4,654 4,909 4,029 4,790 4,885 4,223

Pittsburgh & Lake Erie RR 4,446 4,389 3,349 4,382 4,489 3,797

Southern Pacific Lines 23,162 23,612 22,965 8,113 8,081 7,578

Wabash Ry 5,002 4,981 4,717 8,306 8,220 7,6.50

Total i 280.064 279.429 257,873 173.186 171.233 157,3.50

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Weeks Ended—

Jan. 28, 1939 Jan. 21, 1939 Jan. 29, 1938

Chicago Rock Island & Pacific Ry.
Illlnols Central System
St. Louis-San Francisco Ry

Total

22,222
28,902
11,021

21,706
28,022
11,320

21,553
29,096
11,717

62.145 16.048 62.366

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Jan. 21,
'1939. During this period 66 roads showed increases when
compared with the same week last year.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JANUARY 21

645

Railroads

Eastern District—
Ann Arbor

—

Bangor & Aroostook..
Boston & Maine

Chicago Indianapolis & Loulsv
Central Indiana
Central Vermont
Delaware & Hudson..
Delaware Lackawanna & West.
Detroit & Mackinac
Detroit Toledo & Ironton
Detroit & Toledo Shore Line...
Erie.^ ....

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

...

New York Central Lines
N. Y. N. H. & Hartford
New York Ontario & Western.
N. Y. Chicago & St. Louis....
Pittsburgh & Lake Erie
Pere Marquette
Pittsburgh & Shawmut
Pittsburgh Shawmut & North. .

Pittsburgh & West Virginia
Rutland

Wabash..'...;

Wheeling & Lake Erie

Total..... ...

Alleghany District—
Akron Canton & Youngstown..
Baltimore & Ohio
Bessemer & Lake Erie;...
Buffalo Creek & Gauley
Cambria & Indiana _ ...

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

Cumberland & Pennsylvania.
Ligonier Valley
Long Island

Penn-Reading Seashore Lines..
Pennsylvania System
Reading Co..
Union (Pittsburgh)......
West Virginia Northern......
Western Maryland..

Total Revenue

Freight Loaded

1939

547

1,724
7,445
1,607

16

1,113
5,106
9,514
302

2,457
209

11,385
4,436

88

1,502
8,605
3,020
3,430
1,578

34,246
9,227
1,667
4,642
4,496
4,909
345

412

725
494

4,981
3,295

1938

133,523

Total.

Pocahontas District—
Chesapeake & Ohio
Norfolk & Western
Virginian ...

Total

Southern District—
Alabama Tennessee <fc Northern
Atl.& W. P.—W. RR. of Ala..
Atlanta Birmingham <fc Coast..
Atlantic Coast Line
Central of Georgia--
Charleston & Western Carolina
Clinch field
Columbus & Greenville
Durham & Southern
Florida East Coast. _ . _

Gainsville Midland

Georgia
Georgia & Florida.......
GulfMobile & Northern.
Illinois Central System
Louisville <fc Nashville.....
Macon Dublin & Savannah....
Mississippi Central...... •_

417

24,843
1,215
266

1,704
5,456
497

237
153

539
839

52,491
11,789
8,556

15

3,224

112,141

19,364
18,665
4,386

42,415

178
723
570

8,582
3,761
373

1,093
242

» 136

1,024
24

731
337

1,366
19,009
19,956

137

110

621

2,847
7,065
1,418

25

1,208
4,574
9,550

. 233

1,888
167

10,849
*

3,244
154

1,513
8,800
3,155
2,735
1,721

31,045
8,507
1,648
4,040
3,158
4,491
386

417

905
447

4,960
2,430

124,201

300

23,059
1,123
305

1,453
6,005
241

191

163
460

808

48,228
12,391
5,885

61

3,159

103,832

19,437
16,155
3,652

39,244

193
618

504

8,600
3,431
370

1,100
375

169

985

37

769
342

1,401
20,480
18,692

148
187

1937

490

2,054
8,397
1,631

28

1,417
4,343
9,577
329

3,249
270

12,822
3,172
164

1,293
8,358
3.247
5,562
2,220
40,773
10,810
1,611
4,755
7,253
4,827
522

392

1.248
622

•5,726
3,705

151,137

544

30,788
2,587
408

1,472
6,058
950

: 336
140

623

1,111
62,072
13,730
15,097

66

3,819

139,801

22,584
21,337
4,338

48,259

159

760
722

9,995
4,157
435

1,298
267

136

1,256
38

805
437

1,526
19,547
21,449

198
181

Total Loads Received

from Connections

1939

1,217
206

9,985
1,760

57

1,751
6,933
6,596

95

1,595
3,260

i 11,329
6,815
1,755
837

6,895
2,635
212
28

35,523
11,046
1,620
9,363
4,382
4,885

31
180

1,357
963

8,200
2,892

144,423

889

13,543
1,117

3
11

10,068
44

19

19

2,603
'1,254
32,790
15,187
1,052

5,752

84,351

7,245
£,262
987

12,494

180

1,207
1,025
4,934
2,751
1,181
2,015
274

'

448

952

58

1,381
504
903

9,510
4,868
593

,252

1938

967

324

9,050
1,716

34

1,551
6,609
5,358
112

1,446
2,743
11,806
6,050
1,464
877

6,654
3,328
184

26

33,132
9,993
1,526
8,725
3,516
4,463

17

238

1,129
826

7,862
2,498

134,124

■ 645

13,145
1,076

6

8

9,919
45

30
■ ' 4

2,434
1,232

30,618
13,862
1,145

4",738

78,907

6,738
3,881
917

11,536

179

1,122
801,

4,739
2,511
1,071
1,819
294

. 376

978
56

1,396
458

1,168
9,519
4,499
373

'

301
Note—Previous year's figures revised.

Moody's Commodity Index Higher
Moody's Commodity Index advanced slightly, from 142.3

a week ago to 143.2 this Friday. There were no pronounced
changes for individual commodities.
The movement of the index was as follows:

Two weeks ago, Jan. 20 -143 5
Month ago, Jan 3 ...,.-143.6
Year ago, Feb. 3 .---148.4
1938 High—Jan. 10---' -152.9

Low—June 1 130.1
1939 High—Jan. 7,--.:.— 144.4

Low—Jan, 26 --141,8

Fri„
Sat,,
Mon.,
Tues.,
Wed.,
Thurs., Feb.
Fri., Feb.

27
-,-— 142.3

Jan- 28 142.4
Jan. 30 --------143.1
Jah. 31 143.2
Feb. 1— —-142.9

2 — 143.4
3— —-143.2

Decrease of 0.3 Point Noted in "Annalist" Index of
R Wholesale Commodity Prices During Week Ended
Jan. 28—Average for January Again Below Previous
Month

m Slack demand and a recurrence of European "war scares"
brought about a general decline in commodity prices during
the*week ended Jan. 28 and the "Annalist" index endea
at 79.1, a drop of 0.3 of a point as compared with the
previous week and 4.2 points under a year ago. Commodity
prices are now only fractionally above the 1937-38 depression
low established in the early part of December, said an
announced issued by the "Annalist" on Jan. 31, which
further stated:

Many of the minor commodities were under heavy pressure last week.
Egg prices declined drastically in a very weak market. Cottonseed oil
continued its long decline. Butter found few buyers and dropped to the
lowest price in many months. Lamb prices were soft. Textile prices
were hit by the leveling off in mill operations.
In contrast, several of the grains were slightly higher. Hogs and allied

products enjoyed a good week with prices rising to the highest level in
a month or more.

Commodity prices continued to decline during January and our monthly
index for that month is only 79.2, the lowest since December, 1934, and

0.4_of a point under the December average. Textile and fuel prices were
the'only ones to withstand last month's selling. Farm and food products
were heavy. ""

Railroads

Southern District—(Concl.)
Mobile & Ohio
Nashville Chattanooga & St. L_
Norfolk Southern
Piedmont Northern
Richmond Fred. & Potomac
Seaboard Air Line
Southern System
Tennessee Central
Winston-Salem Southbound.__

Total

Northwestern District—
Chicago & North Western
Chicago Great Western
Chicago Miiw. St. P. & Pacific-
Chicago St. P. Minn. & Omaha.
Duiuth Missabe & I. R —

Duluth South Shore & Atlantic _

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

Spokane International—
Spokane Portland & Seattle...

Total

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

.......

Bingham & Garfield ......

Chicago Burlington & Quincy..
Chicago & Illinois Midland....
Chicago Rock Island & Pacific-
Chicago & Eastern Illinois
Colorado & Southern —.

Denver & Rio Grande Western.
Denver & Salt Lake..........
Fort Worth & Denver City
Illinois Terminal...
M is80uri-Illinoi8 ... i
Nevada Northern.,
North Western Pacific
Peoria & Pekin Union....,
Southern Pacific (Pacific).....
Toledo Peoria & Western
Union Pacific System
Utah.— I... ....

Western Pacific

Total ... 1... ...

Southwestern District—

Burlington-Rock Island..
Fort Smith & Western ....

Gulf Coast Lines...... ...

International-Great Northern..
Kansas Oklahoma & Gulf
Kansas City Southern ....

Louisiana & Arkansas..
...

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

Missouri-Kansas-Texas Lines..
Missouri Pacific.

Quanah Acme & Pacific
St. Louis-San Francisco..
St. Louis Southwestern ...

Texas & New Orleans
Texas & Pacific..
Wichita Falls & Southern.....
Wetherford M. W. & N. W_._«.

Total

Total Revenue

Freight Loaded

1939

1,746
2,493
912

386

284

8,456
18,757

383

149

91,948

13,138
2,407
18,497
3,831
608

455

6,057
375

8.356
676

184

1,470
4.357
7,880
122

1,451

69,864

19,249
2,331
352

14,367
1,817
10,561
2,337
738

2,636
629

953

1,671
850

1,816
503

30

18,675
228

13,203
481

1,279

94,706

115
154

3,422
1,686
'• 238

1,904
1,296
141

342

550'
124

3,919
13,037

69

6.383

2,233
6,427
3,541

, 138
43

45,762

1938

2,043
2,402
907

380
286

8,225
18,205

367

146

91,362

13,499
2,511
18,016
3,810
803

540

4,196
359

9,088
522

353

1,618
4,939
7,293

78

1,171

68,796

19,912
2,525
373

13,928
1,620
11,503
2,627
736

2,442
430

1,178
1,698
363

1,520
445
31

17,655
295

12,721
360

1,275

93,637

123
228

3,634
1,734
227

1,791
1,404
102
244

602

. 199
4,007
13,745

153

6,970
2,660
6,884
4,203
220
31

49,161

1937

1,557
2,535
1,075
487

317

8,716
19,277

427

185

97,942

14,567
2,186
18,666
4,178
1,008
757

8,334
338

8,130
609
443

1,389
5,269
8,575

95

1,248

Total Loads Received
from, Connections

1939

1,877
2,508
945

1,008
4,183
4,351
13,714

688

672

62,982

75,792

20,185
2,900
376

15,912
2,343
10,618
2,435
1,082
3,788
1,029
1,015
2,144
484

1,413
684
49

18,554
328

12,883
946

1,254

101,419

129

252

3,687
2,166

■ 151

1,811
1,200
152

372

784
83

4,191
14,845

81

7,280
1,975
7,128
4,450
237,
22

50,996

9,082
2,392
7,245
2,763
137
293

6,108
191

2,394
569

64

1,543
2,350
2,777
305

1,166

39,379

4,908
1,722

95

7,010
629

7,756
2,203
938

2,140
15

1,018
1,257
322

135

331

4,491
978

6,347
. 9

1,692

43,996

255

205

1,377
2,170
1,024
1,731
1,259
462

823

236
289

2,525
8,515

86

3,890
2,455
2,916
3,814

95
36

34; 163

1938

1,952
2,253
930
811

3,939
4,033
12,756

580

428

59,342

9,723
2,561
7,304
2,712

?■ 142

276

4,441
161

2,206
488

58

1,664
2,171
2,678
159

1,148

37,892

4,661
2,186

76

6,623
937

7,960
2,077
875

2,048
2

1,071
1,074
251
75
333

4,148
1,037
5,803

3

1,505

42,745

405
239

1,644
2,816
932

1,953
1,007
392

726
202
369

2,746
9,301

93

4,0.50
2,256
3,372
3,926

91
36

30,556

''ANNALIST" WEEKLY AND MONTHLY INDEXES OF WHOLESALE
COMMODITY PRICES

f/.' (1926=100) ..-vV-'' ' 4 .

Jan. 28,
1939

Jan. 21,
1939

Jan. 26,
1938

Jan.,
1939

Dec.,
1938

Jan.,
1938

Farm products.., —

Food products
Textiles
Fuels -

Metals. ...

76.5
69.7

59.5
84.1

97.3
69.3
-86.7

69.3

77.5

70.2

60.0
84.1

97.4
69.3

86.7 ,

69.8

79.5
72.9

59.6
91.5

103.5

72.4

88.9
74.1

77.3

70.0
59.6
84.1

97.4

69.3
66.7
70.0

79.0
71.9
59.4
84.0
97.4
69.4

86.8
70.9

81.9
74.7
60.1

91.3

103.9
72.4
88.9
74.2

Building materials.
Chemicals ,

Miscellaneous ....

All commodities 79.1 79.4 83.3 79.2 79.7 84.2

Wholesale Commodity Prices Advanced 0.1% During
- Week Ended Jan. 28, According to United States
Department of Labor Index

The United States Department of Labor, Bureau of Labor
Statistics' index of wholesale commodity prices rose 0.1%
during the week ended Jan. 28, largely because of advancing
prices of livestock, fruits, and vegetables, Commissioner
Lubin accounced on Feb. 2. "The advance brought the
all-commodity index of over 800 price series to 76.7% of
the 1926 average," Mr. Lubin said. "The index is 0.3%
below a month ago and 4.5% below a year ago." Com¬
missioner Lubin also stated:
The farm products group registered an advance of 0.6% during the week.

Textile products and building materials rose 0.3%. Hides and leather
products declined 0.5%, fuel and lighting materials and chemicals and
drugs dropped 0.3% and foods fell 0.1%. Metals and metal products,
housefurnishing goods, and miscellaneous commodities remained unchanged
from last week.

Average prices of raw materials advanced 0.4% as a result of higher
prices for agricultural commodities, raw silk, raw jute, and Pennsylvania
crude petroleum. The group index, 70.7, is 0.4% below the corresponding
week of December and 4.6% below a year ago.
The index for semi-manufactured commodities declined 0.1% to 74.7,

and is 0.4% and 3.0% lower than it was a month ago and a year ago re-
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spectively. Wholesale prices of finished products also dropped 0.1%.
The group index, 80.2, is 0.2% below the level for the last week of December
and is 4.6% lower than it was at this time last year.
The indexes for "all commodities other than farm products" and "all

commodities other than farm products and foods" remained unchanged
at last week's level and each is 0.1% lower than a month ago. Compared
with a year ago, the former group is down 4.4% and the latter group is
down 3.7%.

The Department of Labor, in its announcement quoting
Commissioner Lubin as above, also stated:
fc The advance of 0.6% in the farm products group was caused largely
by an advance of 3.1 % in the livestock and poultry subgroup. Quotations
were higher for calves, cows, steers, hogs, live poultry (New York), wheat,
apples, lemons, oranges, and wool. Grains declined 1.2% because of lower
prices for corn, oats, and rye. Lower prices were also reported for cotton,
eggs, and potatoes (New York). The farm products index, 67.3, is 1.5%
below a month ago and 4.9% below a year ago.
Continued advances in prices of raw silk and silk yarns, together with

higher prices for print cloth, cotton yarns, burlap, and raw jute, caused the
textile products index to rise 0.3% to the highest point reached in the past
8 weeks. Average wholesale prices of clothing, hosiery and underwear,
and woolen and worsted goods were steady.
The building materials group index rose 0.3% as a result of higher prices

for yellow pirie timbers and flooring, turpentine, sand, and gravel. Lower
prices were reported for yellow pine lath, hemlock and spruce lumber, and
rosin. No changes were reported in prices of brick and tile and structural
steel. ■ -

As a result of weakening prices for hides, skins, and leather, the hides
and leather products group index fell 0.5% to the level of early October.
Wholesale prices of shoes and other leather manufactures were firm.
In the fuel and lighting materials group, a sharp decrease in prices for

Oklahoma fuel oil together with a slight decline in prices of bituminous coal
more than offset higher prices for Pennsylvania crude petroleum and caused
the group index to decline 0.3%. Wholesale prices of anthracite and coke
remained steady.
The chemicals and drugs group index declined 0.3% because of lower

prices for fats, oils, and alcohol. The fertilizermaterials andmixed fertilizer
subgroups remained unchanged at last week's level. ■ •; „

Lower prices for butter, cheese, lamb, fresh pork, eggs, and vegetable
oils, resulted in the foods group index declining 0.1% to the lowest level
of the past 4lA years. Prices were higher for flour, apples, bananas, citrus
fruits, cured pork, and lard. The food's group index, 71.2, is 1.8% below
a month ago and 4.6% below a year ago.
A decline of 0.3% in the nonferrous metals subgroup, including antimony,

pig lead, pig tin, and solder, did not affect the index for the metals and metal
products group as a whole. It remained at 94.5% of the 1926 average.
Quicksilver prices advanced and no changes were reported in prices for
agricultural implements, iron and steel, and plumbing and heating fixtures.
The Index for the housefurnishing goods group remained unchanged at

87.2. Average prices of furniture and furnishings were sieady.
/Wholesale prices of cattle feed declined 1.1%, during the week. Crude
rubber dropped 0.9% and paper and boxboard prices fell 0.1%.
The following table shows index numbers for the main groups of com¬

modities for the past five weeks and for Jan. 29, 1938, Jan. 30, 1937,
Feb. 1, 1936, and Feb. 2, 1935.

(1926=100)

Commodity Croups

All commodities--

Farm products
Foods ——.-r-"

Hides and leather products..
Textile products.'.—-------

Fuel and lighting materials..
Metals and metal products—
Building materials... - . - -
Chemicals and drugs.
Housefurnishing goods------
Miscellaneous-——- - - - i. * -
Haw materials-—.
Semi-manufactured articles. -
Finished products.
All commodities other than
farm products---------

All commodities other than
(arm products and foods

Jan.

28
1939

76.7

Jail>
21

1939

76.fi

78.8

Jan.
14

1939

76.8

67.3

71.3
94.1

65.3
73.7

94.6

89.7
76.4

87.2
73.5.
70.8

'75.0
80.3

73.9

Jan.
7

1939

77.0

67.6
72.6
93.9
65.3
73.8
94.6

90.0
76.3
87.5

73.1

71.1
75.0

80.5

79 J

80.41 80.5 80.fi 80.5

Dec.

31

1938

76.9

68.3
72.5
93.6
65.3
73.7
94.8
89.2

76.3
87.0
73.0

71.0

75.0

80-4

78.9

Jan.

29

1938

80.3

70.8
74.6
96.3

68.9
79.0
96.3

91.8
79.2
90.7
75.2

74.1
77.0
84.1

82.4

83.5

Jan.

30

1937

85.4

91.4
86.9

102.8
76.9
77.0

90.7
91.2

87.6

85.8
75.7
88.0

85.4

84.6

84.1

83.2

Feb.
1

1936

80.5

7i).5
83.2

97.5

70.9
77.1

86.0

85.4
80.5

82.3
67.9
78.9'
7.4.8

82.3

80.7

79.1

Feb.
2

1935

79.1

78.3

81.5
86.8
69.9
74.4

85.2
84.9
80.2
82.2

70.2
*

79.2

77.9

* Not computed.

Decrease of 1.5% in Department Store Sales in Decem¬
ber as Compared with December, 1937, Reported
by New York Reserve Bank—Sales During 1938
Declined 7% from 1937

For the month of December, total sales of the reporting
department stores in the Second (New York) District were
only 1Yi% lower than in December, 1937, but in December,
1938, there were five shopping Saturdays as compared
with three in 1937. In noting this in its "Monthly Review"
of Feb. 1, the New York Federal Reserve Bank also had the
following to say:

Stores in Northern New Jersey, Bridgeport, Westchester and Stamford,
and the Hudson River Valley District reported sales somewhat higher than
in December, 1937, while small reductions in sales were reported by the
New York and Brooklyn, Buffalo, Rochester, Syracuse, Northern New
York State, Southern New York State, and Central New York State de¬
partment stores, and sales of apparel stores were about 1% lower.
For the year 1938. total sales of the reporting department stores in this

district were approximately 7% lower than in 1937, as compared with an
increase of 3.7% from 1936 to 1937., Apparel store sales were 9.2% lower
than in 1937, following little change between 1936 and 1937.

Stocks of merchandise in the department stores, at retail valuation, were
about 8% lower at the end of December, 1938 than at the end of December,
1937; the decline in December, 1938 makes the 13th month of decrease in
the year-to-year comparison of stocks. Collections of accounts outstanding
were lower in December than a year previous, both in the department and
apparel stores.
Total sales of the reporting department stores in this district during the

first three weeks of January were about 12% below che corresponding period
of 1938, but there was one less shopping day in the 1939 period. On the
basis of the three weeks' figures, it appears that more thna the usual seasonal
Uecline from the December average has occurred.

Per Cent of
Percentage Change From Accounts

a Year Ago Outstanding

Locality
Nov. 30

Net Sales Slock Collected in
on Hand December

Feb. End of
Dec. to Dec. Month 1937 1938

New York and Brooklyn— —2.1 —7.3 —8.5 43.8 42.5

Buffalo —————
—3.4 —9.3 •—6.4 43.6 41.8

Rochester -—4,1 —4.4 —12.4 82.0 80.7

Syracuse ;—- *—
—3.9 —6.5 —7.4 40.6 41.0

Northern New Jersey +3.0 —6.6 —5.4 44.0 43.5

Bridgeport ,—_—
+ 5.0 —7.2 +0.7 42.6 44.6

Elsewhere————-----——— —1.9 —7.5 —4.4 36-6 36.4

Northern New York State —7.6 —8.1 ——

'

• m ,

Southern New York State.— —0.6 —8.9 '

Central New York State —1:8 -—9.3 + ' ^ -
r ■ ——*

Hudson River Valley DLstrict. + 0.2 —2.8 .m " ■ ■

Westchester and Stamford + 1.8 —9.1

Niagara Falls—— —12.3 —12.6

All department stores _
—1.5 ,—7.1 —7.9 46.1 45.3

Apparel stores— _:—_. —0.9 —9.5 —6.8 46.1 45.6

December sales and stocks in the principal departments are compared
with those of a year previous in the following table: .

Net Sales Stock on Hind

Percentage Change Percentage Ch»nge

Classification December, 1938 Dec. 31, 1838

Compared with Compared with
December, 1937 Dec. 31, 1937

Musical Instruments and radio + 12.0
+ 5.0

+ 35.0
—1.9 v

Silverware and Jewelry —

Shoes,————————— +3.0 —14.2

Toilet articles and drugs —rt— +3.0 +2.3

Furniture--——-—--——— +2.7 —14.7

Women's and Misses' ready-to-wear— + 1.6 —7.7

Books and stationery .
+ 0.4 + 0.8

Hosiery. V 0 —17.0

Home furnishings. —— - .....
—1.3 —4.5

Luggage and other leather goods ...

Women's ready-to-wear accessories

—2.9 —10.8

. —3.0 ;• —9.9

Linens and handkerchiefs -
—3.3 ■ —8.1

Men's furnishings.
■ 4.1 -H5.3

Men's and Boys' wear - : .....
—4.3 —16.3

Silks and velvets..— .........
—6.6 —13.8

Toys and sporting goods .....
—6.9 —9.1 :

Woolen goods. *-—.r.
—9.4

'

—7.2

Cotton goods —10.9 ' —3.2

Miscel 1aneous. .... .
—3.9 + 0.9

Wholesale Commodity Prices Declined Slightly During
Week Ended Jan. 28, According to National Fer¬
tilizer Association

Reversing the upward trend of the previous week, the
wholesale commodity price index of the National Fertilizer
Association dropped during the week ended Jan. 28 to 72.8%
from 72.9% in the preceding week. A month ago the
index (based on the 1926-28 average of 100%) registered
73.4%; a year ago, 77.0%, and two years ago, 84.6%.
In October last it dropped to 72.3%, the lowest point
reached since 1934. The Association's announcement, under
date of Jan. 30, went on, to say:

Lower prices for foodstuffs were largely responsible for last week's decline
in the all-commodity index. The food and farm product indexes both
fell off moderately after advancing in the preceding week. Price changes
in the food group were mixed during the week, with declines in some of
the more important commodities resulting in the downturn of the group
average. Farm product prices have moved in a rather narrow range in
recent months; the group index has fluctuated between 63.8% and 66.0%
since last August. A small decline in the metal price average, reflecting
lower quotations for tin and lead, took it to the lowest point reached since
last October. Declines during the week were also registered by the indexes
representing the prices of chemicals and drugs and miscellaneous com¬
modities. Fractional increases took place in the textile and fertilizer
material averages. • ,

Twenty-two price series included in the index declined during the week
and 21 advanced; in the preceding week there were 23 cdelines and 29
advances; in the second- preceding week there were 31 declines and 19
advances. ■

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

Per Cent,
Each Group
Bears to the

Total Index

■.«. Group

Latest

Week
Jan. 28,

1939

Preced'g
Week

Jan. 21,
1939

Month

Ago
Dec. 31,
1938

Year

Ago
Jan. 29,
193$

25.3. Foods 70.4 70.9 72.7 74.0

Fats and oils 52.6 52.3 54.2 62.8

Cottonseed oil :. 66.9 66.9 69.8 71.2

23.0 > Farm products 64.1 64.2 65.8' - 67.2

Cotton 47.5 47.5 47.8 47.5

Grains - 55.0 55.5 55.5 72.7

Livestock 69.9 70.1 72.9 69.5

17.3 • 75.5 75.5 1 75.5 84.6

10.8 Miscellaneous commodities 77.2 77.8 78.4 81.3

8.2 Textiles 59.5 59.3 58.8 61.6

7.1 Metals. 90.4 90.6 90.6 97.5

6.1 Building materials. 84.3 84.3 84.0 81.8

1.3 Chemicals and drugs 92.4 92.6 92.7 95.3

.3 Fertilizer materials 71.7 71.6 71.5 72.5

.3 Fertilizers 78.2 78.2 78.0 79.7

3 Farm machinery 95.1 95.1 95.3 97.9

100.0 All groups combined : 72.8 72.9 73.4 77.0

New York Reserve Bank Reports Gain of 5% in Chain
Store Sales in December as Compared with De¬
cember, 1937

"Total December sales of the reporting chain store systems
in the Second (New York) Reserve District were approxi¬
mately 5% higher than in December, 1937," states the
Federal Reserve Bank of New York in its "Monthly Review"
of Feb. 1, "a relatively favorable comparison apparently
induced at least in part by the fact that there were five
shopping Saturdays iii December, 1938, as compared with
three in 1937." The Bank also had the following to say
in its-"Review":''
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The grocery arid ten-cent and variety chain stores recorded moderate

advances in sales from the December, 1937 levels, while the Bhoe and
candy chains reported small reductions in sales.

Owing to reductions by the grocery and candy chains in the number
of units operated, there was a net decrease between December, 1937
and December, 1938, of about 4% in the total number of chain stores in
operation, with the result that total sales per stoj-e in December were
about 10% higher than in December, 1937, in contrast with an increase
of approximately 5% in total sales.
For the year 1938 total sales of the reporting chain stores were 3%

lower than fear the year 1937, as compared with an increase of about 3%
between 1936 and 1937, and a rise of approximately from 1935
to 1936.

•Disposal of Energy

Tfpe of Store

Percentage Change, December, 1938
Compared with December, 1937

Percentage Change Year
1938 from Year 1937

No. of
Stores

Total
Sales

Sales per
Store

Total
Sales

Sales per
Store

Grocery.-—-
Ten-cent and variety.. .
Shoe__._ i

Candy ...

—11.0
. +0 7
+ 2.1
—7.1

+ 7.2
' +5.1
—3.9
—3.7

+20 4
+ 4.4
—5.8

+ 3.8.

+0.1
—3.5
—9.6
—10.2

+ 11.9
—-4.3
—10.7
—4.2

.All tynes ...... —4.2 + 5.1 +9.8 —3.0
'

+1.1

1938 1937
Per Ct.

Change

Totalsales...... ........

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"). ..

8,475,090,000 8,185,272,000 a

33,349,000
139,221,000
1,720,000

53,352,000
141,330,000
Not shown

a

a

a

174,290.000 194,682,000 a

8,649,380,000
1,530,444,000

8,379,954,000
1,349,596,000

+3.2
+ 13.4

10,179,824,000 9,729,550,000 +4.6

1,722,644
*

Based on FPC ClasstficatU n
November, 1938

Residential or domestic....
Rural ...._............
Commercial and Industrial.... 5,849,203
Public street A h'way lighting. 196,628
Other public authorities ... 193,527
Sales to railroad & railways 478,719
Inter-departmental 25,071
Other sales.. ...... 9,298

Classification of Kilowatt-Hour Sales
(In Thousands ofKUovoatt-Hours)

Electric Output for Week Ended Jan. 28, 1939, 9.2% Total sales..
Above a Year Ago

The Edison Electric Institute, in its current weekly
report, estimated that production of electricity by the elec¬
tric light and power industry of the United States for the
week ended Jan. 28, 1939, was 2,292,594,000 kwh. The
current week's output is 9.2% above the output of the
corresponding week of 1938, when production totaled 2,098,-
968,000 kwh. The output for tne week ended Jan. 21,
1939, was estimated to be 2,289,659 kwh., an increase of
8.6% over the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

.......... 8,475,090
Classification

Based on FPC Classification r

Nov. 30, 1938
Residential or domestic......23,123,742
Rural *

Commercial and Industrial.... 4,590,264
Public street A b'way lighting. 27,297
Other public authorities
Railroad and railways......
Inter-departmental
Others ......

»<PM» ~ -

■

75,733
286
283

3,558

Based on EEI Classification
November, 1937

Domestic.. . . . ............. 1,609,107
Commercial—
Small light and power. 1,543,065
Largelight and power...... 4,2?5,966

Municipal street lighting..... 226,094
Street & lnterurban railways.. 375,681
Electrified steam railroads...,. 103,884
Municipal and miscellaneous.. 91,475

Sales to ultimate customers. 8,185,272
of Customers

Based on EEI Classification
Nov. 30,1937

Domestic22,465,296
Commercial-
Small light and power...... 3,878,003*
Largelight and power...... 567,189

Municipal street lighting,.... 35,113
Street A lnterurban railways.. 317
Electrified steam railroads 26
Municipal and miscellaneous-. 37,942

Total customers...........27,821,1631 Total ultimate customers..
Revenue (b)

.26.983,886

Major Geographic
Regions

Week Ended
Jan. 28, 1939

Week Ended
Jan.21,1939

Week Ended
Jan. 14. 1939

Week Ended
Jan." 7, 1939

New England 14.9 1.2.7 12.8
Middle Atlantic 9.0 7.2 6.1
Central Industrial 11.9 11.4 ; 9.4 NOT

West Central 0.8 1.2 o.6 AVAIL¬

Southern States 5.9 6.3 5.5 ABLE

Rocky Mountain 3.3 4.8 3.1

Pacific Coast. 7.7 7.6 5.6

Total United States. 9.2 8.6 7.3 1.4

Based on FPC Classification
November, 1938

Revenue from sales, excl.
sales to other public utlls.$189,818,200

Other revenue 2,359,900

Based on EEl Classification
November, 1937

Revenue from ultimate
customers.............. $186,941,000

Total revenue—.......$192,178,100

Estimated Domestic Electric Service Ratios

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended 1938 1937

Percent
Change
1938

from
1937

1936 1932 1929

Nov. 6.-.—
Nov. 12
Nov. 19
Nov. 26
Dec. 3... ..

Dec. 10..
Dec. 17...—.
Dec. 24
Dec. 31

2,207,444
2,209,324
2,270,296
2,183,807
2,285,523
2,318,550
2,332,978
2,362,047
2,120,555

2,202,451
2,176,557
2,224,213
2,065.378
2,152,643
2,196,105
2,202,200
2,085,186
1,998,135

+0.2
+ 1.5
+ 2.1
+ 5.7
+6.2
+ 5.6
+ 5.9
+ 13.3
+ 6.1

2,175,810
2,169,480
2,169.715
2,196,175
2,133,511
2,242.916
2,278,303
2,274,508
2,080,954

1,525,410
1,520,730
1,531,584
1,475,268
1,510,337
1,518,922
1,563,384
1,554,473
1,414,710

1,815.749
1,798,164
1,793,584
1,818,169
1.718,002
1,806,225
1.840,863
1,860,021
1,637,683

1939 1938
1939

from
1938

# •

> V 'J

Jan. 7
Jan. 14...
Jan. 21.....;
Jan. 28...——

2,169,470
2,269,846
2,289,659
2.992.594

2,139,582
2,115,134
2,108,958
2,098,968

+ 1.4
+ 7.3
+ 8.6
+ 9.2

m — mW sm —■

—i-—
.".Z.I

DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT HOURS)

Month of 1938 1937

Percent

Change
1938
from
1937

1936 1932 1929

January. ...
February..-—
March... ._

April.... *4
May...........
June....

July.-
August........-
September......
October..
November..
December ...

Total----—-

9,300,383
8,405.129
9,137,970
8.617,372
8,800,414
8,934,086
0,262,484
9,894,489
9,593,670
9,975,343
10,005,534

9,785,174
8,922,551
9,930,252
9,589,639
9,699,161
9,791.569
10,074,083
10.366,839
9.962,122
10.111,605
9,534,868
9,719,582

—5.0
—5.8
—8.0
-*•10.1
—9.8
—8.8
—8.1
—4,6
—3.7

—1.3
+ 4.9

8,634,336
8.029,046
8,351,233
8,371,498
8.636,837
8,706,984
9,239,027
9,359,167
9,256.053
9,662,847
9.293,742
9.968,343

7,041.926
6.502,755
6,787,923
6,320,551
6,240,381
6,168.781
6,175,627
6,339,283
6,277,419
6.596,023
6,488,507
6,625,298

7,586.334
6.850,855,
7,380.263
7,285,359
7.486,635
7,220.279
1.484,727
7.773,878
7,523,395
8,133.485
7,681.822
7,871,121

117487445 107409113 77,674,474 90,277.153

12 Months Ended Nov. 30

1938 1937. ' % Change

Kilowatt-hours per customer. ...

Average annual bill...........
Revenue per kilowatt-hour.....

847

$35.97
4.25c

795
$35.18

,

4.43c

+6.5
+2.2
—4.1

November Statistics of the Electric Light and Power
Industry

The following statistics for the month of November,
covering 100% of the electric light and power industry,
were released on Jan. 27 by the Edison Electric Institute:
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF NOVEMBER

Source of Energy

a Data for two years not strictly comparable, b Data not comparable because
of an unascertalnable amount of "revenue" in November, 1938, which may or
may not have been included in the 1937 data. * Allocated to other classes,

Value of Building Permits Issued for Cities, Excluding
New York, During December Increased 58% Above
Same Period Last Year, According to Secretary
of Labor Perking—New Building Code in New
York City

Building permit valuations .for cities excluding New York
Were 58% higher during December than in the corresponding
month of 1937, Secretary 6f Labor Prances Perkins reported
on Jan. 28. ~ "This increase was brought about by a gain of
65% in the value of new residential buildings and of 94%
in the value of new non-residential buildings," she said.
"A decrease of 7% was shown in the value of additions,
alterations", and repairs." Secretay Perkins added: >:
A new building code became effective in New York City the latter

part of January, 1938. This caused a large influx of applicants for permits
during the months of December, 1937, and January, 1938, which normally
would have been spread over a much greater period. ' In studying the
Cyclical trend of building, therefore, the data excluding New York City
are of much greater significance than are the data for all cities including
New York. When the New York figures are included, there is a decline
of 6% in total building construction, comparing the current month with

December, 1937. ■' '"J.-
There was a decrease of one-half of 1% in(tptal permit valuation in

December as compared with November. This decrease is considerably
smaller than the usual seasonal decline. The valtie of new. residential"

buildings decreased 15% and the value of additions, alterations, and
repairs showed a decline of 3%. In contrast, there was an increase of 23%
in the permit valuation of new non-residential buildings.' These data are

based on reports received by .the Bureau of Labor Statistics from 2,078
cities having an aggregate population „of 60,230,000.

. During the calendar year 1938 permits were issued in cities reporting
to the Bureau for buildings valued at $1,694,345,000. This is an increase
of 3% as compared with the year 1937. The value of new residential
buildings over the same period showed a gain of 14%. There was a

fractional decline in the value of new non-residential buildings and a

decrease of 16% in the value of additions, alterations, and repairs.

The announcement by the Departmenr of Labor, from
which the foregoing is taken, continued:
The percentage change from November to December in the permit

valuation of the various classes of building cohstruction is indicated in the

following table for 2,078 cities having a population of 1,000 or over:

1938 1937
Per Ct .

Change

Kilowatt-hours generated (net):
By fuel-burning plants... —

By water power..... ....

Total generation.

Net purchases:
From other sources ... ............

Net International Imports—

Total purchased power (net)--—— -

Total Input

6.497,524,000
3,213,146.000

5,923,609,000
3,391,049,600

+ 9.7
—5.2

9,710.670,000 9,314,658,000 +4.3

355,668,000
113,486,000

320,402,000
94,490,000

+ 11.0
+ 20.1

*

469,154,000 414,892,000 + 13.1

10,179.824.000 9.729.550,000 +4.6

Class of Construction
Change from Nov. 1938 to Dec. 1938

All Cities Excl. New York

New residential .

New non-residential ...—.......

Additions, alterations, repairs....... ...

Total

—14.8

+ 22.5
—3.3

—21.5

+ 33.2
—5.8

—0.5 + 1.1

There were 16,753 family-dwelling units provided in the new housekeeping
dwellings for which permits were issued during December in these cities.
This is a decline of 17% compared with November.
The percentage change from December, 1937, by class of construction ,

is given below for 1,607 cities having a population of 2,500 or ova*:
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Class of Construction
Change from Dec. 1937 to Dec. 1938

All Cities Excl. New York

—3.0
—2.4

—20.5

+ 65.2
+ 93.7
—7.2

New non-resldentlal
Additions, alterations, repairs

Total -
—5.8 + 57.9

Compared with December, 1937, there was an increase of 3% in the
number of family-dwelling units provided.
The changes in permit valuation occurring between the calendar years

1938 and 1937 are indicated below:

Class of Construction
Change from 12 Months in 1937 to

12 Months in 1938

All Cities Excl. New York

+ 14.1
—0.1
—15,7

+4.4
+ 8.1

—14.0
New non-resldentlal - - -—

Additions, alterations, repairs .

Total + 2.8 + 1.5

The data collected by the Bureau of Labor Statistics show, in addition
to private and municipal construction, the value of, buildings for which
contracts were awarded by the Federal and State governments in the cities
included in the report. . For December 1938, the value of these buildings
amounted to $12,426,000, for November, 1938, to $17,496,000, and for
December, 1937, to $6,479,000.
"

Permits were issued during December for the following important buiding
projects: In Providence, R. I., for a fire station to cost over $500,000;
in Bloomfield, N. J., for a school building to cost $1,230,000; in New
York City—in the Borough of The Bronx, for apartment houses to cost
nearly $4,000,000; in the Borough of Brooklyn, for apartment houses to
cost over $2,200,000; in the Borough of Manhattan, for apartment houses
to cost over $3,000,000; in the Borough of Queens, for apartment houses
to cost over $6,500,000 and for one-family dwellings to cost nearly $2,-
000,000; in Pittsburgh, Pa., for school buildings to cost over $1,000,000;
in Coatesville, Pa., for a school building to cost nearly $600,000; in Mifflin
Township, Pa., for a school building to cost, over $600,000; in Chicago,
111., for a school building to cost $1,250,000 and for factory buildings to
cost approximately $300,000; in Muncie, Ind.. for school buildings to cost
nearly $400,000; in Ann Arbor, Mich., for school buidiings to cost approxi¬
mately $2,000,000; in Detroit, Mich., for one-family dwellings to cost
nearly $3,000,000; in Grosse Point Park, Mich., for a school building to
cost over $600,000; in Traverse City, Mich., for a State hospital building
to cost $750,000; in Cincinnati, Ohio, for a school building to cost $450,000;
in Green Bay, Wis., for a school building to cost nearly $800,000; in
Madison, Wis., for a school building to cost over $400,000; in Topeka,
Kan., for municipal buildings to cost approximately $750,000; in Wash¬
ington, D. C., for apartment houses to cost nearly $700,000; in Gainesville,
Fla., for a school building to cost nearly $500,000; in Jacksonville, Fla.,
for the Brentwood Housing Project under the supervision of the United
States Housing Authority to cost over $700,000; in Baltimore, Md., for
a school building to cost $450,000; in Raleigh, N. C., for an office building
to cost more than $500,000; in Norfolk, Va., for a school building to cost
nearly $400,000; in Richmond, Va., for office buildings to cost nearly
$70\000; in Dallas, Texas, for school buildings to cost more than $500,000:
in Alexandria, La., for a municipal building to cost over $500,000; in
Denver, Colo., for a Federal Jail to cost over $1,000,000 (contract awarded
by the United States Department of Justice); in Los Angeles, Calif., for
one-family dwellings to cost over $2,500,000; and in Corvallis, Ore., for a
chemistry building for the State Agricultural College to cost $400,000.

PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER
WITH THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELL¬
INGS, IN 2,078 IDENTICAL CITIES IN NINE REGIONS OF THE
UNITED STATES, DECEMBER, 1938

Geographic Division
A

No.

of
Cities

New Residential Buildings " '

Permit Valuation
Families Provided for
in New Dwellings

Dec., 1938 Nov., 1938 Dec., 1938 Nov., 1938

All divisions -

New England
Middle Atlantic...
East North Central
West North Central
South Atlantic —

East South Central.....
West South Central
Mountain.
Pacific..

Percentage change..

2,078 $63,372,090 $74,350,052 16,753 20,088

139

532

452

193

245
84

128
1

93

212

,$2,646,445
24,662,759
9,616,229
2,369,488
6,616,519
726,925

3,746,093
1,039,066
11,948,506

$3,089,451
25,126,952
14,085,692
4,341,554
7,528,581
1,550,377
4,547,103
1,396,663
12,683,679

534

6,332 •

1,899
596

1,872
318

1,219
372

3,611

653

6,588
2,817
1,184
2,385 "
552

1,592
445

3,872

—14.8 —16.6

«

New Non-residential

Buildings
Permit Valuation .

Total Construction
Unci. Alterations and

Repairs) Permit Valuation
Popu¬
lation

. (Census
of 1930)Dec., 1938 Nov., 1938 Dec., 1938 Nov., 1938

All divisions

New England
Middle Atlantio
East North Central
West North Central
South Atlantic—..
East South Central.
West South Central
Mountain
Pacific ....

Percentage change.

$60,013,610 $49,009,275 $144,902,709 $145,621,671 60,229,535

$3,105,774
7,652,922
16,112,619
4,282,989
11,192,653
1,133,860
5,019,717
3,257,480
8,255,596

$3,261,265
9,913,150
12,200,286
3,392,027
4,769,861
2,428,389
2,272,826
1,076,294
9,695,177

$7,505,999
37,934,692
29,750,972
8,428,930
20,123,533
3,636,185
9,834,184
4,733,364

22,954,850

$8,445,805
'

42,208,922
29,575,127
9,560,387
14,602,522
4,636,953
7,813,206
2,913,094
25,865,655

5,533,008
18,409,402
14,932,360
4,516,103
5,065,598
2,003,992
3,248,650
1,193,759
5,326,663

+ 22.5 —0.5

December Production of Electric Energy in the
United States

The productionTof electric energy for public use during
the month of December, 1938, totaled 10,542,147,000 kwh.,
according to reports filed with the Federal Power Com¬
mission. This is an increase of 5.5% when compared with
the previous month and is 8% more than was produced
during the same month of the previous year. The normal
change from November to December is +1.3%. The
production of electric energy by electric railway, electric
railroad, and other plants which generate principally for

their own use totaled 282,336,000 kwh., making a total
production reported to the Commission for the month of
December of 10,824,483,000 kwh.
The production by water power in December amounted

to 3,824,777,000 kwh., or 36% of the total output for
public use.
The total capacity of generating plants available for

service amounted to approximately 38,844,000 kw. as of
Dec. 31, 1938. This is an increase of 319,000 kw. reported
during January, 1939, over that previously reported. This
figure includes plants owned by electric railways, electric
railroads, Federal and State organizations as well as that
portion of manufacturing plants which is allocated to the
production of electric energy for public use.
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE

UNITED STATES

(In Thousands of Kilowatt-Hours)

Division ''

By Water Power By Fuels v

Oct.,
1938

Nov.,
1938

Dec.,
1938

Oct.,
1938

Nov.,
1938

Dec.,
1938

New England
Middle Atlantic
East North Central..
West North Central..
South Atlantic
East South Central
West South Central..
Mountain
Pacific

Total United States

281,993
558,909
192,650
140,921
278,597
326,211
10,853

419,359
1,112,271

276,880
568,828
222,530
149,634
364,243
346,649

,14,824
430,230

1,088,726

332,995
742,179
195,801
126,195
495,476
368,841
15,705

445,037
1,102,549

353,651
1,869,603
2,146,750
478,443
842,274
215,501
545,069
93,872
98,963

372,305
1,853,735
2,187,920
450,053
793,769
187,996
498,563
102,368
81,168

358,421
1,865,294
2,347,820
497,157
722,700
205,577
509,146
114,314

. 96,941

3,321,764 3,462,544 3,824,777 6,644,126 6,527,877 6,717,370

Production ofElectric Energy for Public Use

The production of electric energy for public use by 12-montb periods for
ach of the preceding 12 months is given below.
"

-

, „

• ' "
'■

. Production % Change from
12 Months Ended— Kilowatt-Hours Previous Year

Jan. 31. 1938 117.282,000,000 + 7* , >■

Feb. 28, 1938 116,768,000,000 + 6
Mar. 31. 1938 .... 116,008,000.000 + 4"
Apr. 30, 1938 115,068,000,000 +2
May 31, 1938... 114,185,006,000 •

m w m

June 30, 1938-...— . ——^— 113,323,000,000 ' —1

July 31, 1938 112,515.000,000 —3

Aug. 31, 1938 112,069,000,000 —4

Sept. 30, 1938. 111,687,000,000 —5

Oct. 31* 1938 111,504,006,000 —5

Nov. 30, 1938 111,940,000,000 —5

Dec. 31, 1938...... 112,735,000,000 —4

Note—Since the above data show production by 12-month periods, all seasons o
the year are included In each total, and the eflect of seasonal variations Is largely
eliminated.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE

'

>

% Change % Produced by

1937 to

Water Power

Month 1937 1938 .1936 to
" 1937 1938 1937 1938

'

* KilowaU-Hrs. KilowaU-Hrs.
«■

January . . 9,839.000,000 9,330,000,000 + 13 —5 39 38

February. 8,956,000,000 8,442,000,000
, +12 —6 39 . 42

March 9,946,000.000 9,186,000.000 + 18 —8 39 43

April 9,609,000,000 8,069,000,000 _ +14 —10 43 46

May 9,719,000,000 8,836,000,000
0
+13 —9 44 43

June 9,820,000,000 8,958,000,000 + 12 —9 38 41

July— 10,090,000,000 9,282,000,000 + 9 —8 33 39

August 10.381,000.000 9,935.000,000 + 11 —4 31 38

September.. . 9,981,000,000 9,599.000,000 +7- —4 32 36

October.. 10,149.000,000 9,966,000,000 + 4 —2 32 33

November 9,554,000,000 9,990,000,000 + 2 + 5 " 38 35

December.... 9,747,p00,000 10,542,000,000 —3 + 8 37 36

Total 117,791,000,000 112,735,000,000 + 9 —4 37 39

Note—Above data are solicited from all plants engaged in generating electric energy
, for public use and, in addition, from electric railways, electrified steam railroads,
and miscellaneous Federal, State, and other plants. Accurate data are received
each month representing approximately 98% of the total production shown; the
remaining 2% of the production is estimated and corrections are made as rapidly
as actual figures are available. Thus, the figures shown for the current month are

preliminary while those for the preceding months are corrected in accordance with
actual reports received and vary slightly from the preliminary data.

, . Coal Slock and Consumption

The total stock of coal on hand at electric utility power plants on* Jan. li
1939, was 9,701,746 tons. This was an increase of 0.3% when compared
with Dec. 1, 1938, and a decrease of 7.8% from Jan. 1, 1938. Of the total
stock 8,490,978 tons were bituminous coal and 1,210,768 tons were anthra¬
cite. Bituminous coal stock increased 0.9% while anthracite stock de-
Creased 4.2% when compared with Dec. 1, 1938.
Electric utility power plants consumed approximately 3,883,971 net

tons of coal in December, 1938, of which 3,684,385 tons were bituminous
coal and 199,586 tons were anthracite, increases of 4.2% and 14.4%,
respectively, when compared with the preceding month.
In terms of days' supply, which is calculated at the current rate of con¬

sumption, there was enough bituminous cbal on hand Jan. 1, 1939, to
last 71 days and enough anthracite for 188 days' requirements.

♦

Construction Awards in January Highest Since •

May, 1930
Engineering construction awards for January, $311,693,-

000, are the highest for any January since 1929, and average
$77,923,000 per week for the month, the highest weekly
average for any month since May, 1930, as reported by
"Engineering News-Record." On the basis of weekly aver¬
ages, January construction is 15% higher than December,
and 64% above January, 1938.
Public construction is 16.5% above a month ago and 136%

above the corresponding month last year. Private awards
top December by 7.5%, but are 35.5% below last January.
Values of awards for the three months are:

Jan., 1938 Dec., 1938 Jan., 1939
(4 Weeks) (5 Weeks) (4 Weeks)

Total $190,186,000 $339,250,000 $311,693,000
Private -- 79,467,000 59,657,000 51,291,000
Public . _ 110,719,000 279,593,000 260,402,000
State and municipal ... 97,807,000 240,204,000 229,050,000
Federal.: : 12,912,000 39,389,000 31,352,000
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January weekly averages in each class of construction
compared with those of December show gains in streets and
roads of 55%; public buildings, 8%; commercial building and
large-scale housing, 22%; bridges, 8%; waterworks, 28%;
earthwork and drainage, 23%; and losses in industrial build¬
ings of 34%; sewerage, 2%; and unclassified construction,
7% •

Comparisons with averages for January, 1938, show in¬
creases in streets and roads of 121%; public buildings, 134%;
bridges, 330%; waterworks, 1,037%; sewerage, 62%; earth¬
work and drainage, 106%; unclassified construction, 15%.
Industrial buildings and commercial building and large-scale
housing are 67 and 34% lower, respectively, than a year ago.
Geographically, all sections gain over their January, 1938

volumes. New England reports the largest gain, 280%,
and South the smallest, 12%. On the weekly average basis,
all sections except South report increases over December.
Far West is 22% higher. New England and Middle Atlantic
are 20% higher, ana Middle West and west of Mississippi,
17% higher.

'

New Capital
New capital for construction purposes for January totals

$69,550,000, a 57% increase over a year ago, but 40% below
last month. The current month's volume is made up of
$42,867,000 in State and municipal bonds, $18,645,000 in
corporate security issues, and $8,038,000 in Rural Electrifica¬
tion Administration loans.

Seasonal Index of Ordinary Life Insurance Sales Com¬
piled by Life Insurance Sales Research Bureau

A seasonal index of ordinary life insurance sales in the
United States and Canada (based on average 1930-1937 per¬

centages) has been compiled by the Life Insurance Sales Re¬
search Bureau, Hartford, Conn., and appears in the current
issue of "Manager's Magazine." Supplementing the index,
the peak production months for each State are graphically
presented in a series of maps, the Bureau announced on
Jan 28; it further reported:
The index shows that for the period covered sales receptivity in the Unite d

States has proved to be highest in March with 9.4% of the average year's
business being sold in this month. December ranks second with 9.2% ,

and in September the smallest amount (6.8% ) is sold.
. It is pointed out in the article in "Manager's Magazine" accompanying
the index that although life insurance is not a seasonal business to the ex¬

tent that some industries are, yet there is a definite pattern which is fol¬
lowed year after year, and which varies in different parts of the United
States and Canada. A knowledge of this usual seasonal pattern, it is
suggested, will more effectively aid not only in judging past results but
more especially in planning for the future.

The sales of ordinary life-insurance during 1938 were

given in these columns of Jan. 28, page 398.

New business (hardwoods and softwoods) was 14% above
output and shipments were 11% above output in the week

• ended Jan. 21. Reported production for the three weeks
of the year to date was 33% above corresponding weeks
of 1938; shipments were 17% above the shipments, and
new orders were 13% above the orders of the 1938 period.
The Association further reported:
During the week ended Jan. 21, 1939, 532 mills produced 183,602,000

feet of softwoods and hardwoods combined; shipped 203,136,000 feet;
booked orders of 209,925,000 feet. Revised figures for the preceding
week were; Mills, 537; production, 178,460,000 feet; shipments, 196,-
221,000 feet; orders, 216,792,000 feet.
All regions but Southern Cypress, Northern Hemlock, and Northern

Hardwood reported new orders above production in the week ended Jan. 21,
1939. All regions but these and West Coast reported shipments above
output. All regions but Southern Pine, Northern Pine, and Northern
Hemlock reported orders above those of corresponding week of 1938.
All regions except Southern Pine reported shipments above last year,

and all except Northern Pine and Northern Hardwood reported production
above the 1938 week.

Lumber orders reported for the week ended Jan. 21, 1939, by 449 soft¬
wood mills totaled 200,885,000 feet, or 14% above the production of
the samemills. Shipments as reported for the same week were 193,537,000
feet, or 10% above production. Production was 175,802,000 feet.
Reports from 100 hardwood mills give new business as 9,040,000 feet,

. or 16% above production. Shipments as reported for the same week
were 9,599,000 feet, or 23% above production. Production was 7,800,000
feet.

Identical fill Reports

Last week's production of 434 identical softwood mills was 174,295,000
feet, and a year ago.it was 128,097,000 feet; shipments were respectively
191,554,000 feet, and 161,720,000 feet; and orders received 198,961,000
feet and 179,779,000 feet. In the case of hardwoods, 88 identical mills
reported production last week and a year ago 6,390,000 feet and 7,378,000
feet; shipments 7,791,000 feet and 4,504,000 feet, and orders 7,743,000
feet and 5,181,000 feet.

♦

Sugar Futures Trading on New York Coffee & Sugar
Exchange During January 60% Above Year Ago—
Coffee Futures Trading Below Last Year

Trading in sugar futures on the New York Coffee & Sugar
Exchange during January totaled 389,100 tons, approxi¬
mately 60% better than January, 1937, and 450 tons above

. December trading, it was announced Feb. 1. December's
total was 388,650 while 244,850 tons were done in January,
1937, the Exchange reported, adding:
Domestic contracts contributed 260,250 tons, last month, against 269,900

in December and 151,300 in January, 1937 while the "world" contract
trading totaled 128,850 tons in January against 118,750 in December and
93,500 in January a year ago. „ .

Trading in coffee futures totaled 268,500 bags, last month, against
265,500 bags in December and 363,000 bags in January, 1937. Trading in
the "D," or Santos contract last month totaled 255,500 bags against 301,500
a year ago while the "A" contract turnover was but 13,000 bags against
61,500 bags in January, 1937.

One Percent Increase Noted in Bank Debits
Debits to individual accounts, as reported by banks in

leading cities for the week ended Jan. 25, aggregated $7,-
512,000,000, or 10% below the total reported for the pre-
■ceding week and 1% above the total for the corresponding
week of last year. . . ' ' . •

Aggregate debits for the 141 cities for which a separate
total has been maintained since January, 1919, amounted
to $6,924,000,000, compared with $7,680,000,000 the pre¬
ceding week and $6,872,000,000 the week ended Jan. 26
•of last year.

These figures are as reported on Jan. 30, 1939, by the
Board of Governors of the Federal Reserve System.

SUMMARY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District1—Boston-
2—New York3—Philadelphia4—Cleveland5—Richmond
8—Atlanta i7—Chicago
8—St. Louis.9—Minneapolis
10—Kansae City..11—Dallas
12—San Francisco

Total 274

No. of
Centers
Incl.

17
15

18
25

24

26
41

16
17

28
18

29.

Week Ended—

Jan. 25, 1939 Jan. 18, 1939 Jan. 26, 1938

$436,529,000
3,311,614,000
368,730,000

- 475,237,000
256,994,000
227,645,000

1,038,478,000
224,639,000
129,869,000
244,553,000
189,708,000
607;993,000

$483

3,685
414

497

297

260

1,159
236

144

283

218

692

,941,000
,720,000
115,000
751,000
606,000
212,000
334,000
843,000
054,000
004,000
066,000
283,000

$7,511,989,000 $8,372,929,000 $7,456,816,000

$400,299,000
3,317,153,000
379,657,000
470,752,000
258,262,000
230,444,000

1,002,116,000
220,872,000
130,242,000
240,205,000
212,002,000

„ 594,812,000

Weekly Report of Lumber Movement, Week Ended
Jan. 21, 1939

The lumber industry during the week ended Jan. 21,
1939, stood at 56% of the 1929 weekly average of pro¬
duction and 63% of average 1929 shipments. Production
was about 62% of the corresponding week of 1929; ship¬
ments, about 71% of that week's shipments; new orders
about 60% of that week's orders, according to reports
to the National Lumber Manufactuers Association from
regional associations covering the operations of important
softwood and hardwood mills. Reported production and
shipments were respectively 3 and 4% greater than in the
preceding week, new orders were 3% less, but were 12%
above the corresponding week of 1938. Reported pro¬
duction was 33% above last year's week; shipments were
20% above. For softwoods—production, shipments and
new orders were respectively 36% greater, 18% greater,
.and 11% greater than in corresponding week of 1938.

New Coffee Futures Contract to Be Submitted for Vote
of New York Coffee & Sugar Exchange Membership
on Feb. 28—To Replace Present "A" Contract

A new coffee futures contract, replacing the present "A"
contract, will ba submitted to a vote of the members of the
New York Coffee & Sugar Exchange on Feb. 28, with trading
destined to start on March 1 in contracts for delivery in
May, 1939, and thereafter, if favorably approved, the Board
of Managers announced Jan. 27. Trading in the current
"A" contract will thereupon be prohibited in contracts for
delivery beyond February, 1940. The new contract has
required many months of thorough study by a special com¬
mittee and is believed more nearly to meet the requirements
of the trade.'
The Exchange's announcement of Jan. 27 continued:
Since 1882 the Exchange has had a contract which provided for hedging

and other operations against the "run of the mill" coffees of the world.
In 1928 a strictly Santos contract, nominated the "D" contract, was

adopted which provides that the coffee shall meet definite specifications as
to roast and drinking quality. This contract has ably met the demands
of the dealers in the "better grades" of coffee. The "A" contract, on the
other hand, only requires that the coffee delivered be within the growths
enumerated; be commercially sound, and come within the grading specifi¬
cations set out in the rules. During the 57 years of Exchange trading, the
"A" contract has been very little changed. As a rule coffees from nearly
every part of the world constitute a good delivery, only coffees of new or
unknown growth or coffees with definitely undesirable characteristics
being barred. The necessity for change has resulted from the radical
change in relative prices among the various growths and the rapid expansion
of production 0f "low" grade coffees in Africa.
Deliverable growths under the proposed new "A" contract will be;

. . . coffee of the growths of North, South or Central America,
Africa (growths of Uganda, Kenya, Tanganyika and Portuguese West
Africa, unless grown from Liberian seed), West or East Indies, Washed
Robusta grown in any of the aforesaid localities, or Natural Robusta only
of the growth of Netherlands East Indies, and the aforesaid localities of
Africa (but excluding Surinams, Java, Liberians, Abyssinians, coffee of
similar character and coffees originating from the seed of same wherever
produced, and coffees of new or unknown growth).

Farm Price Index of United States Department of
Agriculture Dropped 2 points During Month Ended
Jan. 15

The Government index of prices of farm products dropped
2 points during the past month, falling to 94% of pre-war
in mid-January, compared with 96 on Dec. 15 and with
102 on Jan. 15 a year ago, it was announced Jan. 30. The
Bureau of Agricultural Economics, United States Depart¬
ment of Agriculture, attributed the decline chiefly to a

sharp break in egg prices and a greater-than-seasonal de-
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cline in prices of dairy products. These price reductions
more than offset higher prices for grains, meat animals,
some fruits, cotton and cottonseed. The following is from
the announcement by the Department of Agriculture:
The major farm products now selling higher than a year ago at local

farm markets are beef cattle, potatoes, apples, cotton and cotton seed.
Lower priced are the truck crops, chickens, eggs, dairy products and grains.
Grains as a group are 25 points down from the Government index a year

ago.

The Bureau estimated that farmers in mid-January were paying 20%
more than pre-war prices for the things they buy, and receiving 6% less
than pre-war for the things they sell. The decline in the exchange value of
farm products as compared with pre-war amounts to 82% .

Cotton prices advanced about one-half the usual amount at this time of
year, but wheat prices did better. Factors helping wheat prices were

reports of reduced winter wheat acreage and poor growing conditions.
Southern rice markets strengthened during the past month. Corn prices
were up more than usual, as. were prices of other feed grains. •

Petroleum and Its Products-^—House Seeks Full Details
on Mexican Oil Seizure—Eastern States Tangles
with Mexican Eagle in Court Fight—Pennsylvania
Crude Again Advanced—Daily Average Crude Oil
Output Off, Stocks Decline—Other States Join
Conservation Drive

The Mexican oil question overshadowed all other, develop¬
ments in the petroleum industry this week as Representative
M. J, Kennedy, of New York, introduced a resolution in the
Hou^e of Representatives Monday calling upon the State
Department to lay before the House its full diplomatic
correspondence on Mexico expropriations and Mexico's re¬
lations to the Fascist powers and to answer certain specific
questions on the general Mexico-American relations.
Under the House procedure, Mr. Kennedy explained, the

resolution was referred to the Foreign Affairs Committee, and
if this committee does not report it within seven days, he has
the right to move to discharge the committee and to have the
House direct the Secretary of State to answer the inquiries. •
Included in the "resolution of inquiry" are questions dealing
with reported barter deals between the three Fascist na¬

tions—Germany, Italy and Japan—and their possible
implications. . •

"I have resorted to this summary procedure provided for
in the rules of the House so that the country might have a
clear understanding of what appears to be a dangerous situa¬
tion from the viewpoint of the safety and welfare of this
country," Mr. Kennedy's statement declared." "This
resolution should serve to clarify the Mexican situation. The
American people, unlike people living under dictators, insist
on the true facts concerning this most serious situation.
"The country realizes that secret diplomacy often has led

to war," he continued, "and that there has been entirely too
much mystery about our own diplomatic relations with'
Mexico and the relations of Mexico with foreign dictators."
Last week, Mr. Kennedy introduced a resolution calling for
an inquiry by seven members of the House of Representatives
into the Mexican situation, but this procedure would take
a long time, he explained. : '
While fireworks were popping in the House of Legisla¬

ture, New York Federal courts were drawn into the contro¬
versy in spectacular fashion. A temporary injunction was

Tuesday in United States; District Court in favor
of the Eastern States Petroleum Co. against the Royal Dutch
Shell group—the Asiatic Petroleum Corp., Harold Wilkin¬
son, its President; the Anglo-Mexican Petroleum Corp.
and others. On the same day,_ the Mexican Eagle Oil Co.,
which was drawn into the original suit as a third party de¬
fendant, filed a counter-claim against the Eastern States
Petroleum Co. for $1,700,000. * '
Th 3 legal battle started late in 1938 when Eastern States

asked ar injunction and damages against the Royal Dutch
Shell group, which it charged with conspiring to interfere
with its operations in violation of the Sherman and Clayton
anti-trust laws. Just prior to the filing of the countei-claim,
Judge Robert P. Patterson granted a temporary injunction,
pending trial, enjoining the defendant oil companies from
coercing, threatening or otherwise intimidating Eastern
States' customers, mostly in foreign countries, as is charged
in the complaint. „ -
The court made it clear in its decision that "redress against

any injustice involved in the confiscation must be left to the
political branches of our Government and to the British
Government." "The courts will not take such alleged in¬
justice into account," the court added, in granting the tem¬
porary injunction. However, later in the day, the Mexican
Eagle Oil Co. raised the question of the court's position on
expropriation when in its counter-claim, it charged that the
Eastern States company illegally appropriated more than
1,700,000 barrels of crude belonging to the Mexican Eagle
Co. Valuing each barrel at $1, the company thus sued for
$1,700,000.
In the domestic market outlook, the picture presented was

much more cheerful. The second advance within 10 days in
the price of Pennsylvania grade crude oils was posted on
Jan. 31 by the Joseph Seep Purchasing Agency of the South
Penn Oil Co. The previous advance, posted on Jan. 31, was
the first increase in prices in this area since 1937 Increased
demand from refineries which in turn reflected rising indus¬
trial demand for the lubricants which form the principal
product for this type of crude was responsible for the re¬
versed price trend.

The advances, which became effective Feb. 1, lifted prices
from 8 cents to 15 cents a barrel in the several fields affected
by the move. Crude from the Bradford and Allegany dis¬
tricts increased in value by 8 cents a barrel to $1.88. South¬
west Pennsylvania Pipelines crude went up 10 cents to $1.53
while a .similar raise for Eureka Pipeline crude lifted this
grade to $1.47. Buckeye Pipeline prices went up 15 cents to
$1.45. Corning grade crude held unchanged at $1.05. The
previous advance ranged from 9 to 12 cents a barrel, with
Corning also moving up 5 cents a barrel from its closing 1938
price of 97 cents a barrel. ; : ^ ■'
Daily average crude oil production for the third week of

January was off 16,200 barrels to 3,248,250 barrels, according
to the American Petroleum Institute report. This compared
with estimated daily average market demand during January
of 3,270,600 barrels set by the U. S. Bureau of Mines in its
regularmonthlymarket forecast." A decline of 10,500 barrels
in California production, as operators there acted jointly to
bring down production, played amajor part in the slump with
the West Coast State slipping off to 621,700 barrels. Kansas
was off 6,600 barrels to 148,600 barrels. Oklahoma was up

3,900 barrels to a daily average of 430,850 barrels; Louisiana
up 2,450 barrels to 262,700 and Texas up 550 to 1,290,800
barrels.

. . ' . .... . v ' ; ■
Inventories of both domestic and foreign crude held in the

United States were drawn upon during the Jan. 14 period, the
U. S. Bureau of Mines reported on Jan. 31. Stocks were off
709,000 barrels to a total of 271,110,000 barrels at the half
month mark. Domestic stocks were off 615,000 barrels
during the week, withholdings of foreign crude easing off
some 94,000 barrels. .-.V---'-'"':." "V";;-'.
No change from the January daily average allowable was

made in the February quota for California, fixed by the
Central Committee of California Oil Producers at 600,000
barrels with a maximum increase for newly-completed wells
of 5,000 barrels. The maximum quota for new wells, re¬

gardless of size, is 250 barrels daily. „ .

Support fo? the general move to curtail crude oil production
to keep output in line with today's market demand came
from Indiana and Michigan during the week. A measure was
introduced in the Indiana House of Representatives to give
the conservation department the power to regulate the oil and.
gas wsll industry and provide for limitation of production.
Plans for similar legislation to be introduced in the Michigan
Legislature were completed.
Representative price changes follow:
Jan. 31—The Joseph Seep Purchasing Agency of the South Penn Oil Co.

posted increases in Pennsylvania grade crude oil ranging from 8 to 15 cents
a barrel, effective Feb. 1. ^1

Prices of Typical Crude per Barrel at Wells

(All gravities where A. P.T. degrees are not,shown)
B radford , Pa... i... v $1.88
Lima (Ohio Oil Co 1.25

Corning, Pa 1.02
Illinois 1.25
Western Kei tucky.1.20
Mid-Cont't., Ok la., 40 and above-,. 1.02
Rodessa. Ark., 40 and above.1.25
Smackover, Ark., 24 and over..... .75

Eldorado, Ark., 40---— --:

Rusk, Texas, 40 and over.
Darst Creek.....
Michigan crude
Sunburst, Mont------ ...

Huntington, Calif., 30 and over..

Kettleman Hills, 39 and over.—..
Petrolia. Canada

$1.05
. 1.02
.1.09
; 7.82
. 1.22
. 1.24
. 1.25
, 2.15

REFINED PRODUCTS—STANDARD OF NEW JERSEY CUTS
HEATING OIL PRICES—GASOLINE PRICES FIRM—MOTOR
FUEL INVENTORIES SPURT—REFINERY OPERATIONS ARE

LOWER ■■ vy'yy .;;0
The Standard Oil Co. of New Jersey posted reductions^of

l/i cent a, gallon ip. the local prices for domestic heating oils,
both tank ears and barges, on the final day of January. The
company's new schedule posts New York tank car prices for
No. 2 oil at 4 cents a gallon, at the plant. Barge prices
dropped to 3% cents a gallon, against 4% cents previously.
In addition to the cut in the New York market, the com¬

pany also made two other reductions. No, 2 oil in bulk was

cut lA cent to 4 cents a gallon, in tajik cars, at Boston. The
same company cut the price for No. 2 heating oil in tank
wagons delivered to the trade cent a gallon to 6 cents a

gallon, in northern New Jersey.
Gasoline prices in New York's bulk and retail markets

showed little change. The generally unfavorable weather
stimulated local price-shading somewhat, but the. general
market was firm. Uneasiness over the outlook for motor
fuel prices in the Spring has arisen over the sustained rise in
stocks of finished and unfinished gasoline throughout the
nation. ■

Stocks of finished and unfinished gasoline rose 1,824,000
barrels during the week ended Jan. 21, the American Petro¬
leum Institute report disclosed, with the total reaching
77,279,000 barrels. On the basis of current market demand,
this is equal to approximate 66 days' supplies. A year ago,
stocks were 85,013,000 barrels, which was equal then to
about 75 days' market requirements. Production of gasoline
also was stepped up during the week, rising 128,000 barrels
to 9,790,000 barrels.

/ The rise in motor fuel stocks was all the more unsettling
in view of the fact that it devc loped despite a sharp reduction
in refinery operations which were off 2.1 points to 78.5% of
capacity. While this decline pared daily average runs of
crude oil to stills by 75,000 barrels to 3,235,000 barrels, this
is still some 100,000 barrels a day higher than they should
be if the industry is to maintain a stable statistical position.
The statistical position of the gas and fuel oil industry was

strengthened greatly by the mid-week report of the American
Petroleum Institute which showed a decline of 1,742,000
barrels in stocks to 139,349.000 barrels. Continued cold
weather such as hit much of the country during the past
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month would prove a marked stimulant to the price structure
which, as the Standard reductions showed, still somewhat
shaky.
Representative price changes follow:
Jan. 31—Standard of New Jersey lowered New York tank car and barge

prices of domestic heating oil H cent a gallon. The company also lowered
tank car prices at Boston 14 cent a gallon, the latter reduction hitting No.
2 fuel oil only.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York-
Texas..^-.. .8.07}*
Gulf... .08X
Shell Eastern .07}*

Other Cities—

Chicago.....$.05 -.05}*
New Orleans. .06}*-.07
Gulf ports .05H
Tulsa .04H--045*

New York—
Stand. Oil N. J..8.07}*
Socony-Vacuum.. .07}*
TideWater Oil Co .08hi
RichfiledOil(Cal.) .07}*
Warner-Qulnlan.. .07}*

Kerosene, 41-43 Water White, Tank Car,. F.O.B. Refinery
New York— |North Texas ....8 04 [New Orleans.$.05}£-.05}*

(Bayonne) ..$.04}*l Los Angeles— .03 }*-.05 I Tulsa.. ....... .03 J*-.04

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— ( California 24 plus D i New Orleans C..-.--80.90
Bunker C .,$0,951', $1.00-1.25 Phila., Bunker C—.. 0.95
Diesel— * 1.751 I

Gas Oil, F.O.B. Pefinery or Terminal
N-Y. (Bayonne)— i Chicago— j Tulsa .—,.$.02}*-.03
27plus—— $.04 I 28-30 D -$.053 I

Gasoline, Service Station, Tax Included
z New York ..'-$.1951 Newark ...$.1519Buffalo -.$.17
zBrooklyn .1951 Boston... 181 SPhiladelphia.— - .135-.15
z Not Including 2% city sales tax.

Daily Average Crude Oil Production During Week
Ended Jan. 28, 1939, Placed at 3,248,250 Barrels

The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
Jan. 28, 1939, was 3,248,250 barrels. This was a loss of
16,200 barrels from the output of the previous week, and the
current week's figure was below the 3,270,600 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 January. Daily average produc¬
tion for the four weeks ended Jan. 28, 1939, is estimated at
3,242,800 barrels. The daily average output for the week
ended Jan. 29, 1938, totaled 3,357,650 barrels. Further
details as reported by the Institute follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Jan. 28 totaled 656,000 barrels,
a daily avepge of 93,7l4 barrels, compared with a daily average of 100,429
barrels for the week ended Jan. 21 and 100,250 barrels daily for the four
weeks ended Jan. 28. .

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended Jan. 28 totaled 151,000 barrels, a daily average of 21,571 barrels,

compared with a daily average of 27,286 barrels for the week ended Jan. 21
and 17,214 barrels for the four weeks ended Jan. 28. ■

Reports received from refining companies owning 85.8% of the 4,268,000
barrel estimated dally potential refining capacity of the United States,
indicate that the industry as a whole ran to stills, on a Bureau of Mines'
basis, 3,235,000 barrels of crude oil dally 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, 77,279.000 barrels of finished and
unfinished gasoline; 26,583,000 barrels of gas and distillate fuel oil, and
112,766,000 barrels of heavy fuel oil.
Total gasoline production by companies owning 84.9% of the total daily

refinery capacity of the country amounted to 9,790,000 barrels.
DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels) . ,

Oklahoma....
Kansas.......

Panhandle Texas —•

North Texas.. -

Wist Cenjtral Texas
West Texas.. ....

East Central Texas.—
East Texas
Southwest Texas
Coastal Texas..

Total Texas ...

North Louisiana

Coastal Louisiana..i.

Total Louisiana

Arkansas..
Illinois ..

Eastern (not inch 111.).
Michigan—
Wyoming ....

Montana
Colorado ;

New Mexico

Tot&l east ol Calif.
California............

Total United States.

a

B. ofM.
Calcu¬
lated

. Require-
. ments
(Jan.)

499,700
153,900

1,332,900

241,900

49,000
86,100
92,900
47,400
66,800
11,900
3,900
95,800

2,682,200
588,400

3.270,600

State
Allowable
Jan. 1

428,000
153,900

bl767000

251,340

d52,000

100,800

c605,000

Week
Ended
Jan. 28
1939

430,850
148,600

64,500
78,900
30,150

205,900
91,000

372,500
235,350
212,500

1,290,800

71,900
100,800

262,700

51,850
134,550
92,000
50,150
48,350
14,200
4,200
98,300

2,626,550
621,700

3.248.2*0

Change
from

Previous
Week

Four

Weeks
Ended

Jan. 28
1939

Week
Ended

Jan. 29
1938

+ 3.9Q0
—6,600

420,400
148,300

553,900
187,050

—1,050
—600

"+800
—300

+300
+2,200
—800

63,950
79,500
30.050
204,600
02,200
372,150
232,650
212,200

74,200
, 63,000
31,350
175.600
79,250

423,250
206,900
184,250 0

+ 550 1,287,300 1,237,800

+2,900
. „• —450

'71,800
191,050

78,450
176,200

+2,450 262,850 254,650

+ 1,000
—3,850
+ 100
—850

—3,200
+ 850
—50

51,050
136,250
94,350
49,700
49,150
13,900
4,150
98,350

42,450
I 132,750

48,250
50,800
13,450
4,200

107,150

—5,700
—10,500

2,615,750
627,050

2,632,450
725,200

—16.200 3.242.800 3.357.650

Note—The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

a These are Bureau of Mines' calculations of the requirements of domestic crude
oil based upon certain premises outlined In its detailed forecast for the month of
January. As requirements may be supplied either from stocks or from new produc¬
tion, contemplated withdrawals from crude oil inventories must be deducted from
the Bureau's estimated requirements to determine the amount of new crude to be
produced.
bBase allowable effective Jan. 16. With the exception of Sunday, Jan. 29,

shutdowns are ordered for all Saturdays and Sundays during January. Calculated
net basic 7-day allowable for week ended Saturdaymorning, Jan, 28th, approximately
1 271. 000 barrels dni1y * i * #'

c Recommendation of Central Committee of California Oil Producers,
d This Is the December allowable. January allowable is not yet available.

CRUDE RUNS TO STILLSAND STOCKS OF FINISHED AND UNFINISHED
GASOLINE AND GAS AND FUEL OIL WEEK ENDED JAN. 28, 1939

(Figures in thousands of barrels of 42 gallons each)

Daily Refining
Capacity

Crude Runs
to Stills

Stocks of Finished and
Unfinished Gasoline Stocks

of
Gas
and
Fuel
Oil

District Finished Unfin'd
in

Nap'tha
Distil.

Poten¬

tial
Rate

Reporting Daily
Aver¬

age

P. C.

Oper¬
ated

At Re¬

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

East Coast..

Appalachian.
Ind.,IU.,Ky.
Okla., Kan.,
Mo

Inland Texas
Texas Gulf..
La. Gulf.— .

No. La.-Ark.
Rocky Mtn.
California...

615
149
574

419
316

1,000
149
100
118
828

615
128
514

342
159

895
145

55
64

745

100.0
85.9
89.5

81.6
50.3
89.5
97.3
55.0
54.2

90.0

503
113
433

246
■ 112

780
129
43
52

464

81.8
88.3
84.2

71.9

70.4
87.2
89.0
78.2
81.3
62.3

5,342
1,242
7,700

4,024
1,517
8,831
1,572
255

1,437
11,044

11,446
1,698
4,383

2,857
73

296
598
113

2",076

1,172
259
499

.288
269

1,439
347
64
89

1,380

11,003
788

6,725

4,315
1,916
9,613
1,739
887
681

98,422

Reported...
Est. unrptd.

3,662
606

85.8 2,871
360

78.5 42,973
4,150

23,540
700

5,800
s

no
136,089
3,260

xEst.tot.U.S.
Jan. 28 '39
Jan. 21 '39

4,268
4,268

4,268
4,268

3,235
3,310

47.123
44,896

24,240
24,413

5,916
6,146

139,349
141,091

U.S.B.ofM.
xJan. 28 '38

'

Z3.158 52,512 25,70° . 6,792 120,288

x Estimated Bureau of Mines' basis, z January, 1938 dally average.

December Production and Shipments of Portland
Cement

The Portland cement industry in December, 1938, pro¬
duced 8,066,000 barrels, shipped 6,281,000 barrels from the
mills, and had in stock at the end of the month 23,964,000
barrels, according to the Bureau of Mines. Production and
shipments of Portland cement in December, 1938, showed
increases of 14.5 and 31.0%, respectively, as compared with
December, 1937. Portland cement stocks at mills were

3.9% lower than a year ago. The preliminary totals of
production and shipments, for 1938 show decreases, re¬

spectively, of 9.1 and 6.4% from the final totals for 1937.,
The statistics given below are compiled from reports for

December, received by the Bureau of Mines, from all
manufacturing plants.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 160 plants at the close of
December, 1937, and 161 plants at the close of December,
1938. " .

RATIO OF PRODUCTION TO CAPACITY

5 Dec., 1937 Dec., 1938 NOV., 1938 Oct., 1938 Sept., 1938

The month—...—
The 12 months ended.—

32.2%
45.3%

36.0%
41.0%

48.2%
40.6%

52.9%
40.2%

49.9%
40.2%

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN DCEEMBER

(In Thousands of Barrels)

■

.

Stocks at End
District Production Shipments of Month

. 1937 1938 1937 1938 1937 1938

Eastern Pa., N. J. and Md 1,218 1,192 972 1,125 4,613 4,575
New York and Maine 169 324 226 330 1,654 1,708
Ohio, Western Pa., and W. Va— 714 536 363 428 3,406 3,166
Michigan-- - -

472 559 234 347 2,111 2,062
Wis., 111., Ind. and Ky - 841 839 256 470 2,938 2,098"
Va., Tenn., Ala.. Ga., Fla. & La. 829 1,136 674 956 1,806 1,811
EasternMo., Ia., Minn. & S. Dak 523 734 216 385 2,942 2,753
W. Mo., Neb., Kan., Okla. & Ark 528 687 307 449 1,942 2,109
Texas —— 1-— 502 605 420 684 948 781

Colo . Mont., Utah, Wyo. & Ida. 154 163 124 134 •625 609

California-.--. ----- 880 918 835 764 1,507 1,479

Oregon and Washington——-. 217 373 186 309 548 813

Total. —- 7,047 8,066 4,793 6,281 24,939 23,964

PRODUCTION. SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
• CEMENT BY MONTHS

.

(In Thousands of Barrels) - ■ •

Month • ' Production Shipments
Stock at End of

Month

1937 1938 1937 1038 1937 1938

January
February
March —

April-—, ——

May..
June

July.
August--
September —

October
November-
December

6,616
6,837
8,443
10,402.
11,634
11,163
11,697
11.894
11*223
11,374
9,248
7,047

4,534
3,916

.5,870
7,983
10.301
10,535

.10,968
11,007
10/59
11.556
10,184
8,066

4,689
5,163
7,879
10,272
11,890
12,645
12.237
12.291
12,773
11,190
8.188
4,793

4,390
4,575
7,259
8.691
9,752
10,943
10.164
11,^23
11,716
12,357
8,573
6,281

24.393
25,059
25,622
25.747
25,493
24.011
23.370
22,940
21,388
21,565
22,634
24,939

25,023
24,361
22,979
22,262
22,875
22,407

- 23,286
22,534
21,374
>20,569
a22,179
23,964

Total-- - 116.478 105,548 114,010 106,524

a Revised

Weekly Coal Production Statistics
The National Bituminous Coal Commission in its latest

weekly coal statement showed that the total production of
soft coal in the week ended Jan. 21 is estimated at 8,170,000
net tons, an increase of 140,000 tons, or 1.7% over the output
in the preceding week. Compared with the corresponding
week of 1938, there is an increase of 854,000 tons, or 11.7%.
The U. S. Bureau of Mines in its current weekly report

said that production of anthracite in Pennsylvania for the
week ended Jan. 21 reached a total of 1,176,000 tons, the
highest weekly tonnage reported since that of Dec. 3. Id
comparison with the week of Jan. 14 there was a gain of
186,000 tons or nearly 19%. Output in the corresponding
week of 1938 (Jan. 22) amounted to 1,327,000 tons.
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ESTIMATED UNITED STATES PRODUCTION OF COAL. WITH COM¬
PARABLE DATE ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

Week Ended Coal Year to Date d

Jan. 21

1939

Jan. 14
1939c

Jan. 22
1938 1938-39 1937-38 1929-30

Bituminous Coal a—

Total, including mine fuel
Daily average

8,170
1,362

5,229

8,030
1,338

5,196

7,316
1,219

5,613

280,516
1,140

220,475

328,284
1,335

238,887

422,641
1,715

186,222
Crude Petroleum b—

Coal equivalent of weekly output.

a Includes for purposes of historical comparision and statistical convenience the
production of lignite, semi-anthracite and anthracite outside of Pennsylvania,
b Total barrels produced during the week converted to equivalent coal assuming
6,000.000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal, c Revised,
d Sum of 42 full weeks ended Jan. 21, 1939, and corresponding 42 weeks of 1938
and 1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

Week Ended Calendar Year to Date

Jan. 21,
1939

Jan. 14,
1939

Jan. 22,
1938 1939 1938c 1929c

Penn. Anthracite—

Total, including col¬
liery fuel a

Daily average

Commercial produc'nh
Beehive Coke—

United States total—
Dally average -

1,176,000
196,000

1,117,000

18,400
3.067

990,000
165,000
941,000

16,500
2,750

1,327,000
221,200

1,261,000

28,600
4,767

3,081,000
181,200

2,927,000

51,800
2,878

1

3,341,000
196,500

3,174,000

81,800
4,544

4,546,000
267,400

4,219,000

341,400
18,967

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.)

Week Ended—

Slate Jan.

Jan. 14 Jan. ,7 Jan. 15 Jan. 16 Jan. 12 Avge.
'

' 1939p 1939p 1938r 1937r 1929 1923e

2 2 2 2 8 8

Alabama 259 249 233 2.76 382 434

Arkansas and Oklahoma 58 80 102 121 168 93

Colorado.. — — 168 - 140 164 . 238 276 ' 226

Georgia and North Carolina 2 1 1 1 8 8

Illinois -
982 975 1,143 1,305 1,686 2,111

Indiana.— -
386 370 328 382 439 659

Iowa ; 92 88 98 118 96 140

Kansas and Missouri 144 142 172 199 180 190

Kentucky—Eastern 630 657 631 835 929 607

Western ——
171 174 201 192 417 240

Maryland. 33 30 24 41 63 55

Michigan 17 11 15 18 18 32

Montana.. 72 70 77 80 75 < 82

New Mexico : U 30 29 48 61 73

North and South Dakota — 57 63 70 60 859 »50

Ohio 446 410 374 552 435 814

Pennsylvania bituminous 1,856 1,675 1,547 2,614 2.926 3,402

Tennessee——, —;. 94 92 85 112 108 133

Texas 1'8 16 17 14 24 26

Utah ; 77 76 56 139 156 109

Virginia ,
244 260 212 302 258 211

Washington 42 43 37 54 62 74

West Virginia—Southern.a 1,473 1,365 1,426 1,945 2,106 1,134

Northern.b 582 520 ' 426 614 789 762

Wyoming 112 107 110 170 166 186

Other Western States ,c 2 2 1 1 85
"

87

Total bituminous coal 8,030

'

7,648 7,581 10,433 11,884 11,'850

Pennsylvania anthracite.d 990 915 1,263 „ 999 1,685 1,968

Grand total 9,020 8,563 8.844 11,432 13.569 13,818

a Includes operations on the N. & W.; C. & O,; Virginian;, K. & M.; B. C. <fc G.'
and on the B. & O. in Kanawha, Mason, and Clay counties, b Rest of State, includ¬
ing the Panhandle District and Grant, Mineral, and Tucker counties, c.Includes
Arizona, California, Idaho, Nevada and Oregon, d Data for Pennsylvania anthracite
from published records of the Bureau of Mines, e Average weekly rate for entire
mopth. p Preliminary, r Revised, s Alaska, Georgia, North Carolina, and South
Dakota included with "Other Westeri) States,"

—+.

Non-Ferrous Metals—Lead Advanced During Week as

London Strengthens and Buying Here Improves
"Metal and Mineral Markets," in. its issue of "Feb. 2, re¬

ported that sentiment in non-ferrous metals improved mod¬
erately during the last week, reflecting slight betterment
in London quotations and lessened anxiety over the Euro¬
pean political situation. Demand for lead was fairly active
and the domestic price was raised $2 per ton. Copper pro¬
ducers felt encouraged as the export quotation steadied.
Inquiry for zinc broadened. Tin broke sharply at the out¬
set of the week, on rumors of selling by the pool, but prices
mote than regained early losses in the last few days.
'Quicksilver was higher, following an advance in the foreign
quotation. The publication further stated:

Copper

Sentiment in copper circles as the week ended reflected an improved
undertone because of less threatening news about the European political
situation. Prices in London were higher, and producers here found better
inquiry for copper from small domestic consuming interests. Sales in the
domestic market during the week totaled 4,356 tons, against 4,104 tons
in the previous week. Total sales of domestic copper in January were
15,607 tons against 16,080 tons in December.

Producers held to the 11.25c. quotation, Connecticut Valley basis.
During the last week Louis S. Cates, President of Phelps Dodge Corp.,

said that production of copper is being curtailed at the company's mines
to meet the present decrease in the demands of customers. The state¬
ment, issued in Bisbee, Ariz., added that production schedules have been
arranged with a view to providing for a minimum reduction in per¬
sonnel.

Exports of refined copper (domestic and foreign) during December
amounted to 87,510 short tons, which compares with 27,694 tons in
November. Out of the total shipped during December, 3,911 tons went to
France; 6,050 tons to Germany; 2,517 tons to Italy, and 19,844 tons to
Japan. '

Lead

Encouraged by a steadier London market, buyers of lead purchased a
good tonnage during the last week. This activity brought about an
advance in the price on Jan. 31 of 10 points, establishing the quotation
at 4.85c. per pound, New York, and 4.70c., St. Louis. Sales for the week
amounted to 7,061 tons, which compares with 2.874 tons in the preceding
seven-day period. A substantial proportion of the week's business came
from battery makers, the sheet and pipe division, pigment and oxide
producers, and the cable industry.

The industry is counting on deliveries for January of at least 40,000
tons. From present indications, consumers are about 60% covered against
their estimated February requirements.

The American Smelting & Refining Co. established its settling basis
at 4.85c., New York, on Jan. 31.

Zinc

Zinc sales, covering the common grades, were in better volume during
the last few days. For the week ending Jan. 28, 1,384 tons of common

grades of zinc were sold, and shipments for the same period involved
3,460 tons. Shipments for January m common metal are expected to be
around 17,000 tons. Galvanizers report a 6teady volume of business and
zinc producers were encouraged by slightly higher markets abroad/

Quotations, for Prime Western remained unchanged on the basis of
4.50c., St. Louis.

Tin :

Early in the week the market broke on liquidation in London that
accompanied rumors to the effect that the Buffer Pool had sold tin.
These rumors were promptly denied, and, as the international situation
seemed to improve, prices recovered.' On Tuesday, Jan. 31, a fair volume
of tin was bought by domestic consumers. Tin-plate operations have
moved up to about 45% of capacity.

The January statistics showed an increase in the world's visible supply
of tin of 3,686 long tons. This news had no influence on the market.
United States deliveries for January amounted to 4,330 tons, against 3,400'
tons in December and 6,550 tons in January last year.

Chinese tin, 99%, was -nominally as follows: Jan. 26, 43.450c.;
Jan. 27, 44.150c.; Jan. 28, 44.150c.; Jan. 30, 44.200c.; Jan. 31, 44.650c.;
Feb. 1, 44,625c.

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

Electrolytic Cower Straits Tin Lead Zinc

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

Jan. 26 11.025 9.775 45.200 4.75 4.60 4.50

Jan. 27 11.025 9.725 45.900 4.75 4.60 4.50

Jan.28..... 11.025 9.725 45.900 4.75 4.60 4.50

Jan. 30 11.025 9.750 45.950 4.75 4.60 4.50

Jan. 31 11.025 9.850 46.400 4.85 4.70 4.50

Feb. 1 11.025 9.925 46.375 4.85 4.70 4.50

Average.. 11.025 9.792 45.954 4.783 4.633 4.500

Average prices for calendar week ended Jan. 28 are: Domestic copper, f.o.b,
refinery, 11.025c.; export copper, 9.7756.; Straits tin, 45.908c.; New York lead,
4.767c.; St. Louis lead, 4.617c.; St. Louis 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 of cash; New York or St. Louis, as noted. All prices are in cents per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

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

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

board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg,
Havre and Liverpool. The c.l.f. basis commands a premium of 0.325c. per pound
above f.o.b. refinery quotation. » ' „

Dally London Prices

Copper Std. Copper
Electro.

{Bid)

Tin Standard Lead Zinc

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

Jan. 26,. 42 425,6 '47 *4 208*4 209*4 141,6 145i6 13*4 139,8

Jan. 27 41*4 42*4 47 *4 211*4 211*4; 14*4 14% 139,6 1311,6

Jan. 30 425,6 42*4 47*$ 213*3 212*£ 14M 14*$ 1311,6 1313,6

Jan. 31 42 *4 43 ^ 48*4 2)6*4 215*4. 1411,6 14*4 13*4 1315,6

Feb. 1 — 4213,6 42*4 48*4 216 214% 14',8 1411,6' 13*4 1315,6

Prices for lead and zinc are the official buyers' prices for the first session of tbe-
London Metal Exchange;, prices for copper and tin are the official closing buyers'
prices. All are in pounds sterling per long ton (2,240 pounds).

Tin Industry in 1938 Had Less Favorable Year Than
1937—Estimate of World Production and Consump¬
tion Below Year Ago

The January issue of the "Statistical Bulletin" published
by The Hague Office of the International Tin Research &
Development Council said that although figures for the whole
year juot ended are available for a few countries only, it is
possible to form an opinion of the tin industry in 1938. The
International quota of tin production averaged 53 %% during
the year which is just half of that in 1937. Considering that
this percentage is inclusive of the. Buffer Stock Quota it is
clear that the year 1938 was a far less favorable one to the tin
industry than 1937.
As to estimated production and consumption in 1938, the

New York Office of the Council had the following to say,
in an announcement issued Jan. 27 ('figures in parentheses
refer to the corresponding period of the previous year):
World production in 1938 is estimated at 148,000 tons against 208,300

tons in 1937. The decrease is accounted for by the signatory countries
which produced 119,000 (179,740) tons.
World apparent tin consumption in 1938 is estimated at 152,000 (198,700)

cons being a decrease of 24% as compared with 1937. Apparent consump¬
tion in the United States shows a decrease of 41% to about 50,700 (86,663)
tons, in the United Kingdom there was a decrease of 30% to 18,290 (25,971)
tons; in the U. S. S. R. of 36% to 16,174 (25,125) tons. . . .

World tinplate production in 1938 is estimated at over 2,900,000 (4,-
259,000) tons. In the United States there was a heavy decline of 43% to

1,380,000 (2,420,000) tons. In the United Kingdom the decrease was

35% to approximately 620,000 (958,000) tons. In Germany tinplate
production decreased by only 20,000 tons, whereas in France there was a

slight increase.
The world output of automobiles shows a decrease from 6,358,000 vehicles

in 1937 to 3,980,000 vehicles in 1938. Output during the last month was,

however, the highest for the year. * a
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The visible supply of tin increased during 1938 by 1,300 tons to 20,900
tons. Tbe carry-over with the Straits and Arnbeim Smelters increased by
2,500 tons. The total visible stocks averaged 28,050 tons during thr year
and were therefore the highest since 1933. The total visible stocks at the
end of 1938 was 29,494 tons representing a consumption of approximately
11 weeks.

The average cash price for Standard tin in 1938 was sterling £189.12.1
(sterling £242.6.7) being the lowest since 1932. The average cash price
for Straits tin in Singapore was $95.43 ($119.75) and in New York $42.26
$54.24).

Steel Ingot Rate Higher as Orders Improve Slightly
The "Iron Age" in its issue of Feb. 2 reported that a

gradual improvement in steel buying during January has
turned ingot production upward after last week's minor re¬
cession.

, This week's rate is estimated at 53^2%, & gain of
a point and a half. With an easing of the political tension
in Europe, the steel trade is confident of further improve¬
ment during February and March. The "Iron Age" further
reported: • . . '
Railroad buying is still counted on as one of the most cheering prospects,

though automotive purchases of steel by late February are also looked for¬
ward to as one of the developments that will assist in pushing steel pro¬
duction upward. Tin plate buyers are cautious because of the large carry¬
over of canned goods, but they cannot delay much longer ip whatever prep¬
arations are to be made for the 1939 canning season, Tin plate production
is about 45% of capacity, with a rising trend indicated for sometime in
the near future. '

Outstanding railroad orders of the week were 40,507 tons of rails placed
by the Southern Pacific and 30,000 tons by the Milwaukee Road, 300 flat
cars for the Union Pacific, 25 tank cars for the Great Northern, 20 cars

for the Mexican Government Railways and two streamline trains for the
Chicago & North Western. Contemplated purchases for which inquiries
may appear soon are 700 box carx for the Denver & Rio Grande Western
and streamline trains for the Chicago Rock Island & Pacific. TheWabash
has been authorized to buy 10,000 tons of rails. Orders for steel from car

builders and railroad repair shops are growing to be a more inmportat
factor each week in steel mill rollings. »

In steel buying the automobile industry continues to pursue a cautious
policy in the midst of the winter lull in motor car sales, but car assemblies
are maintaining a good pace. Last week's assemblies of 89,200 units com¬

pared with 59,385 in the corresponding week last year and with 76,620 in
the corresponding week of 1937, which was a 5,000,000-car year.
Sales have been running well ahead of those of January, 1938. Last

week's slight loss in assemblies as Compared with the previous week was
due entirely to the temporary shutdown of one plant, other manufacturers
holding to their established schedules.

Although fabricated structural steel awards reached their largest 1938
total in December, 163,445 tons, as reported by the American Institute of
Steel Construction, the January total will be considerably lower. The
past week's awards were about 22,500 tons and new projects in the market
amounted only to 13,500 tons. However, there were reinforcing lettings
of 21,500 tons, including 14,000 tons, mostly rods, for the Boston aqueduct,
and plate awards of 10,750 tons included 4,000 tons for the same job, which
also takes 8,000 tons of sheets, the entire project requiring about 28,000
tons of steel Siphons at Corbett, Wyo., also took 4,000 tons of plates.
Ten ships awarded to Eastern shipbuilders by the Maritime Commission

will take 43,700 tons of steel.
Bids have been invited by the Navy Department by March 22 for the

construction of an airplane carrier, which will take 5,000 tons of steel.
It appears likely that some of the smaller mills, particularly in the East,

will refrain from bidding on Government work which comes under the

Walsh-Healey Act, or, if they do bid and obtaip contracts, the work will
be segregated in their plants to comply with the 62j^c. per hr. wage mini¬
mum, which the Public Contracts Board will put into effect March 1.
There is no indication that such mills will raise the minimum pay on non-
Government work to 62}4c.

. "
Scrap exports in 1938 totaled 3,003,523 gross tons, the largest on record

excepting those of 1937, which were 4,092,590 tons. „ k
The domestic scrap market has not responded this week to the slightly

higher steel production rate. The average price in down 1214c. a ton at
Pittsburgh and 25c. a ton at Chicago, bringing about a reduction'in the
"Iron Age" composite price of 12lAc. to $14,875, which is the lowest since
early November. A leading producer at Pittsburgh bought about 23,000
tons at $15.25, though other interests in that territory are still paying as

high as $16; The recent sale at Pittsburgh, together with smaller trans¬
actions in the past few weeks, has created an apparent shortage of the
No. 1 grade in that area. At Chicago the range on No. 1 steel has become
$13.50 to $14 instead of a flat $14, making a 25c. decline in the average.

THE "IRON AGE" COMPOSITE PRICES

* Finished Steel

Jan. 31. 1939, 2.286c. a Lb.
One week ago —• 2.286c.
One month ago - ...2.286c.
One year ago ..1 2.512c.

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

1938.
1937. .2.512c.
1936— i 2.249c.
1935 „ -.—-.-2.062c.
1934 2.118c.
1933 1.953c.

Pig Iron

Jan. 31, 1939, $20.61 a Gross Ton
One week ago $20.61
One month ago 20.61
One year ago 23.25

High
..2.512c. May 17

Mar. 9
Dec. 28
Oct. 1

Apr. 24
Oct. 3

2.211c.
2.249c.
2.016c.
2.056c.

1.945c.
1.792c.

Low

Oct,
Mar.
Mar.
Jan.

Jan.

May

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

. High Low
1938 - $23.25 June 21 $19.61 July 6
1937 23.25 Mar. 9 20.25 Feb. 16
1936 - 19.73 Nov. 24 18.73 Aug. 11
1935 18.84 Nov. 5 17.83 May 14
1934 17.90 May 1 16.90 Jan. 27
1933.. 16.90 Dec. 5 13.56 Jan. 3

Steel Scrap

Jan. 31, 1939, $14,875 a Gross Ton (Based on No. 1 heavy melting stee1
One week ago $15.00j quotations at Pittsburgh, Philadelphia
One month ago - 14.921 and Chicago.
One year ago — 14.001

High
1938 - $15.00 Nov. 22
1937 21.92 Mar. 30
1936 - 17.75 Dee. 21
1935 - 13.42 Dec. 10
1934 13.00 Mar. 13
1933 - - 12.25 Aug. 8

Low

$11.00 June
12.92
12.67
10.33
9.50

6.75

9

Nov. 16
June 9

Apr. 23
Sept. 25
Jan. 3

The American Iron and Steel Institute on Jan. 30 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 52.8% of capacity
for the week beginning Jan. 30, compared with 51.2% one
week ago, 50.7% one month ago, ana 30.5% one year ago.
This represents an increase of 1.6 points or 3.1% from the
estimate for the week ended Jan. 23,1939. Weeldy indicated
rates of steel operations since Jan. 3, 1938, follows:

Jan.
Jan.

Jan.

Jan.
Feb.

1938
Apr. 18 32.4%
Apr. 25 32.0%
May 2 30.7%
May 9 —30.4%
May 16..-.-30.7%
May 23——-29.0%
May 31 26.1%
June 6-...-26.2%
June 13 27.1%
June 30 28.0%
Juhe 27 28.7%
July 5: 22.4%
July 11 32.3%
July 18 36.4%
July 25 37.0%.

1938—

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%
Sept. 19 47.3%
Sept. 26..— _46.7%
Oct. 3 47.9%
Oct. 10 51.4%
Oct. 17 49.4%
Oct. 24 53.7%
Oct. 31 56.8%
Nov. 7 61.0%

1938— i

Nov. 14 62.6%
Nov. 21.— .61.9%
Nov. 28 60.7%
Dec. 5 59.9%
Dec. 12 57.6%
Dec. 19 51.7%
Dec. 26—-—38.8%

1939—

Jan. 2— .50.7%
9. 51.7%

16 52.7%
23.--51.2%
30 -52.8%

Jan.

Jan.

Jan.

Jan.

1938— ,

Jan. 3 25.6%
10 27.8%
17—29.8%
24 32.7%
31 30.5%
7 .30.7%

Feb.. 14 31.0%
Feb. 21..___30.4%
Feb. 28—29.3%
Mar. 7.....29.9%
Mar. 14 32.1%
Mar. 21.— — 33.7%
Mar. 28 35.7%
Apr. 4 32.6%
Apr. 11-----32.7%

"Steel" of'Cleveland,"in its~summaryof the iron and steel
markets, on Jan. 30 stated:
Steel demand, slow to gather momentum, is receiving better support

from railroads, while building and engineering construction continues
a major outlet for heavy products.
Buying elsewhere is somewhat hesitant. This situation is seen as only

temporary, however, since consumption generally is steady or rising
slightly. Absence of major changes in specifications is reflected in slight
variations in steelmaking since the initial post-holiday recovery. Opera¬
tions last week were unchanged at 51.5%. -

So far this month, nothing has developed to alter expectations of a

moderate upturn in steel production later this quarter. Because of surplus
stocks at the opening of the year, some consumers have deferred new

buying of sheets and strip. Mills have reduced heavy backlogs accumulated
in these products last quarter, and quiet in new ordering is tending to
curtail output.
Influence of prices on purchases was slight prior to recent circulation

of a report that the structure had weakened. Despite absence of con¬
firmation, and vigorous denials by producers, this rumor has contributed
to buyer hesitancy. Chronic weakness still prevails in some products,

principally in resale markets, but quotations on most commodities arc

steady.. * H
Rails ordered last week totaled more than 151,000 tons. Backlog of

one producer already is in excess of its total 1938 production, but since
shipment will be spread over several months, immediate effect of recent,
orders on operations will be moderate.
Latest purchases include 25,000 tons for Southern Ry., 40,472 tons for

Southern Pacific, 6,000 tons for Soo Line, 5,200 tons for Seaboard Air
Line, In addition to 8,000 tons placed previously, and 74,214 for Union
Pacific. The last named also ordered 26,000 tons of fastenings.
Railroad equipment buying is quiet. Several thousand freight'cars

remain pending and repair work is slightly more active, but conservatism
still dominates expenditures by the carriers.
Structural shape awards and inquiries are lighter, as the contracting

phase of the public works program is waning, but large tonnages are to
be shipped against previous orders* Reinforcing bar orders were bolstered
sharply last week by the placing of 14,000 tons for an aqueduct in the
Boston distrct. For the same work 16,000 tons of sheets and 5,000 tons

of plates were awarded. Structural bookings include 6,550 tons for the
Delaware aqueduct. New York.
Automobile production remains unusually heavy, all factors considered.

Last week's output of 89,200 was a decrease of only about 1,000 units
and left assemblies more than 50% larger than a year ago. A January
total amost equal to that of the corresponding 1936 month is indicated.
Seasonal slackening is seen for February, although-heavier orders for steel
are in prospect, following only small purchases the past few weeks.
An upturn in tin plate production, currently about 45%, of capacity,

is looked for shortly, since heavier buying for can requirements of food
packers is due. Expressions at last week's canners' convention point
to a 25% increase in tin plate output this year.

Operations at- most steelmaking centers were unchanged last week.
Pittsburgh increased 4 points to 46% and Cleveland was up 1 point to 60.
On the other hand, Chicago was down 2.5 points to 45.5, Youngstown
dropped 7 points to 45, and Cincinnati was off 3 points to 52. Indicative
of wide variation in activity of different steel products, three Chicago mills
are operating at better than any rate attained in 1938, while two plants
are at the lowest level since last summer.

Steady schedules continued in other districts, including eastern Pennsyl¬
vania at 34, Wheeling at 64, Buffalo at 44. Birmingham at 77, New
England at 70, St. Louis at 40, and Detroit at 88.
Scrap is more active on mill purchases at Chicago and Pittsburgh,

but a 50-cent reduction in heavy melting, steel in the latter market lowers
the scrap composite 8 cents to $14.71. The finished steel composite
ontinues $56.50.

, '

- Steel ingot production for the week ended Jan. 30, is
placed at 52% of capacity according to the "Wall Street
Journal" of Feb. 2. This compares With 53% in the pre¬
vious week and 52% two weeks ago. The "Journal" further
reported:
U. S. Steel is estimated at 49% , against 48% in the week before and

49% two weeks ago. Leading independents are credited with 54% , com¬

pared with 57% in the preceding week and 54% two weeks ago.
The following table gives a comparison of the percentage of production

with the nearest corresponding week of the previous years, together with
the approximate changes, in points, from the week immediately preceding:

Industry U. S. Steel Independents

1939 52 —1 49 + 1 54 —3

1938 ------- 32^ + llA 32A + 1 32H + 04
1937 80 —2 74 —1 85 —3

1936 - 50M — y2 43 —1 57 —2

1935 54 +1 47 + A 59 +2
1934 36^ + 214 32 + 2 40 4-3

1933 -
19 + A 16K + Vi 21 + 1A

1932 26H —2 27 ~1H 26 —2A
1931 47 4-1 51 + i 44 +1
1930 76H -,+ 3 80 + 3 73 + 3
•1929 86 + 1 88 + IH 83^
1928 84

„
89 ' 79

4-2 ,1927 - -
78 + 1 86)4 71
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The Week with the Federal Reserve Banks

During the week ended Feb. 1 member bank reserve bal¬
ances decreased $119,000,000. Inductions in member bank
reserves arose from increases of $40,000,000 in money in cir¬
culation, $16,000,000 in Treasury cash and $120,000,000 in
Treasury deposits with Federal Reserve banks, offset in part
by increases of $54,000,000 in gold stock and $5,000,000 in
Treasury currency. Excess reserves of member banks on
Feb. 1 were estimated to .be approximately $3,480,000,000,
a decrease of $120,000,000 for the week. ,

The statement in full for the week ended Feb. 1 will be
found on pages 686 and 687.

Changes in the amount of Reserve bank credit outstand¬
ing and related items were as follows:

increase (+) or Decrease (—)
Since

Feb. 1, 1939 Jan. 25, 1939 Feb. 2, 1938
S $ . $

Bills discounted . 5,000,000 —6,000,000
Bills bought: 1.000,000 .

U. 8. Government securities-. 2,564,000,000
Industrial advances (not Including ' „ •

$13,000,000 commitm'ts—Feb. 1). 15,000,000 —3,000,000
Other Reserve bank credit —2,000,000 —1,000,000 —2,000,000

Total Reserve bank credit 2,582,000,000
Gold stock .14,694,000.000
Treasury currency 2,817,000,000

—1,000,000 —12,000,000
+ 54,000,000 +1,939,000.000
+ 5,000,000 +160,000,000

Member bank reserve balances 9,047,000,000 —119,000,000 +1,798.000,000
Money In circulation 6,663,000.000 +40.000,000 + 340,000,000
Treasury cash 2,770,000,000 +16,000,000 —878,000,000
Treasury deposits with P. R. bank.. 887,000,000 +120,000,000 + 744,000,000
Non-member deposits and other Fed¬
eral Reserve accounts 725,000,000 —1,000,000 ' +82,000,000

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 membeT
banks, which will not be available until the comingMonday .
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

, IN CENTRAL RESERVE CITIES
(In Millions of Dollars)

New York City Chlcago-
Feb. 1 Jan. 25 Feb. 2 Feb. 1 Jan. 25 Feb. 2

1939 - 1939 1938 1939 1939 1938

Assets— $ $ $ 8 : $ $

Loans and Investments—total.. 7,587 7,589 7,823 2,111 2,092 1,933

Loans—total . . . . .— 2,901 2,946 3,285 524 523' 615

Commercial industrial and
*

agricultural loans 1,356 1,354 1,703 343 ' 339 410

Open market paper .i 125 127 175 17 ». ' 17 29
' Loans to brokers and dealers._ 642 681 611 32 35 37

Other loans for purchasing pr
•

carrying securities 187 190 211 65 66 73

Real estate loans— 116 : 116 127 13 13 13

Loans to banks . 78 79 36 1

Other loans ... 397 399 422 "54 "".53 52

U. 8. Gov't direct obligations.. .2,648
I

2,670 3,123 1,149 1,132 958

Obligations fully guaranteed by
United States Government— ' 903 863 398 116 114 101

Other securities 1,135 1,110 1,017 322 323 259

Reserve with Fed. Res. banks.. 4,395 4,368 2,764 702 754 , ^592
Cash in vault u... ... 50 54 49 31 33 22

Balances with domestic banks.. 73 74 65 210 < 206 167

Other assets—net 411 412 472 51 49 61

Liabilities— ,<

Demand deposits—adjusted.... 6,777 6,797 5,852 1,593. 1,610 1,421

Time deposits 617 617 651 470 469 469

United States Govt, deposits 116 116 343 83 83 62

Inter-bank deposits:
*

Domestic banks 2,706 2,689 2,125 683 695 562

Foreign banks 507 480 379 9, 9 6

Borrowings •. • - -

Other liabilities 310 318 337 13 .« "16 15

Capital account 1,483. 1,480 1,486 254 252 240

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 themselves
and covering the same week, instead of being held until the
following Monday, before which time the statistics covering
the entire body of reporting member banks in 101 cities
cannot be compiled.
In the following will be found the comments of the Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of
the Federal Reserve System for the week ended with the
close of business Jan. 25:
The condition statement ofweekly reporting member banks in 101 leading

cities shows the following principal changes for the week ended Jan. 25:
A decrease for the week of $24,000,000 in commercial, industrial and agri¬
cultural loans, and increases of $51,000,000 in reserve balances with Federal
Reserve banks and $28,000,000 in demand deposits-adjusted.
Commercial, industrial and agricultural loans declined $17,000,000 in

New York City and $24,000,000 at all reporting member banks. Loans to
banks increased $6,000,000 in New York City.
Holdings of United States Government direct obligations declined $15,-

000,000 in New York City, and increased $11,000,000 in the Chicago
district and $4,000,000 at aU reporting member banks. Holdings of obli¬
gations fully guaranteed by the United States Government increased
$10,000,000 in New York City and $1,000,000 at all reporting member
banks. Holdings of "Other securities" declined $15,000,000 in New York
City and $7,000,000 at all reporting member banks.
Demand deposits-adjusted increased $13,000,000 in the Chicago district

and $28,000,000 at all reporting member banks, and declined $10,000,000
n the Boston district. Time deposits increased $5,000,000. -

Deposits credited to domestic banks increased $21,000,000 in New York
City and declined somewhat in most of the other districts, all reporting
member banks showing a net decrease of $8,000,000 for the week.
Weekly reporting member banks reported no borrowings on Jan. 25.
A summary of the principal assets and liabilities of report¬

ing member banks, together with changes for the week and
the year ended Jan. 25, 1939, follows:

increase (+) or Decrease (—)
■ Since

Jan. 25, 1939 Jan. 18, 1939 Jan. 26, 1938
Assets— $ $ 1 $

Loans and investments—total....21,428,000,000 a—11,000,000 +153,000,000
Loans—total.... . 8,281,000,000 —9,000,000 —757,000,000
Commercial, industrial and agri¬
cultural loans ..... 3,765,000,000 —24,000,000 -—630,000,000

Open market paper 327,000,000 , +2,000,000 —132,000,000
Loans to brokers and dealers In — *'

securities..: 835,000,000 + 9,000,000 +29,000,000
Other loans for purchasing or

carrying securities 540,000,000 a—3,COO,000 —77,000,000
Real estate loans 1,173,000,000 +3,000,000 +11,000,000
Loans to banks 101,000,000 +6,000,000 +34,000,000
Other loans 1,540,000,000 a—2,000 000 +8,000,000

U. 8. Govt, direct obligations 8,186,000,000 a+4,000,000 . +10,000,000
Obligations fully guaranteed by
United States Government .1,733,000,000 +1,000,000 + 594,000,000

Other securities..... 3,228,000,000 —7,000,000 + 306,000,000
Reserve with Fed. Res. banks.... 7,596,000,000 +51,000,000 +1,861,000,000
Cash in vault... 427,000,000 +3,000,000 +122,000,000
Balances with domestic banks..*.. 2,580,000,000 a—4,000,000 +534,000,000

Liabilities—

Demand deposits—adjusted. 16,152,000,000 +28,000,000 +1,569,000.000
Time deposits.. 5,179,000,000 + 5,000,000 —34,000,000
United States Government deposits 630,000,000 —- —23,000,000
Inter-bank deposits:
Domestic banks 6,347,000,000 —8,000,000 +1,025,000,000
Foreign banks 545,000,000 +4,000,000 +120,000,000

Borrowings '. ; j... —1,000,000
a Jan. 18 figures revised.

+.

Japan Plans to Keep Troops in China Indefinitely—
. War Minister Itagaki Announces Intentions to
Diet—Japanese Forces Continue Conquest Around
Hankow, While Chinese Flee Chungking

Lieutenant-General Seishiro Itagaki, Japanese War Min¬
ister, told the Diet in Tokio on Jan. 30 that Japan intends
to maintain military forces in China indefinitely. A previ¬
ous reference to this question was made on Dec. 22, when
former Premier Prince Fumimaro Konoye stated that troops
would be retained at "certain specified points" in China as a
defense against Communism. A reference to the Sino-Japa¬
nese conflict appeared in these pages Jan. 14, page 205.
Two Japanese columns this week are said to have continued
to increase their conquest area around Hankow, while about
80,000 Chinese were reported fleeing daily from Chungking,
Chinese provisional capital, to escape raiding Japanese
bombers. As to this, Associated Press, Jan. 31, advices
from Shanghai said:
Far to the north, Japanese were reported yesterday to be reinforcing

garrisons, leading Chinese military officials to believe a' long-threatened
offensive designed to subjugate Mongol areas .was imminent.

General Fu Tso-yi, Chairman of the Suiyuan Provincial Government
and Commander-in-Chief of the Chinese Northern Army, reported to
Chungking, however, that, his defenses were ready for the expected on¬
slaught, which would menace the munitions route from Urga, south of
the Siberian-Mongolian border, across the Gobi Desert to Lanchow and
Sian.

Chungking, 1,400 miles from the mouth of the Yangtze River, is located
on a rocky promontory between the Yangtze and Chialing Rivers., It is
backed by high mountains. Most of the refugees, utilizing every possible
craft for crossing the Chialing, are fleeing deeper into the interior.

About 800,000 persons have been crowded within the five-mile ancient
wall that encircles the city.
With fighting flaring on widely scattered fronts, the Japanese again

are engaging in their favorite tactics of extensive bombing operations
designed to destroy defenses and undermine Chinese morale before throw¬
ing their infantry into action. Chinese military officials estimated 1,200
enemy aircraft now are engaged in the- far-flung raids.

Besides Chungking, Japanese targets include: „

Yenan, Communist center, in Shensi Province, where the casualties in a
series, of attacks are estimated at 1,200.
" The 80-mile'stretch of the Lung-Hai Railway linking Sian, Shensi
Province, with Tungkwan, to the east near the point where Shensi,; Shansi
and Honan Provinces come together.

Along the Canton railway and South China military bases, especially
Kweilin, capital of Kwangsi Province; Kweiyang, capital of Kweiehow;
and Chuehow, in Hunan, junction of the Canton railway and the recently
opened Pingsiang Railroad.

The Canton sector, especially around Teungfa and Samshui, where the
Japanese infantry has been stalemated for six weeks.

Strategic points in Southwestern China, especially Pakhoi, where Japa¬
nese have been threatening to land troops, and Wuchow, astride the route
into Kwangsi from Canton.

Euomin, Chinese news agency, reported from Chungking that a Japanese
who asserted he was the Japanese Consul in Hanoi had been arrested in
Kwangsi, near the French Indo-China border, while allegedly attempting
to obtain information on Chinese military transportation. He was brought
to Chungking for trial, the dispatch said.
In the interior, Japanese driving northwest of Hankow occupied King-

shan, about 75 miles from the fallen provisional capital.
Admiral Harry E. Yarnell, Commander of the United States Asiatic

Fleet, and Consul General Clarence E. Gauss declared today they saw no
reason why the lower Yangtze River should not be opened to trade of
all nations.

They returned aboard the patrol boat Isabel from an inspection tour
begun Jan. 18, the first joint voyage of ranking American naval and
diplomatic officials up the river since the Japanese occupation.

The cruise showed the river quiet, at least to Wuhu, 50 miles above
Nanking, with most of the booms that the Chinese had erected against
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the invaders done away with. A huge section of the one at Kiangyin re¬
mained, but a Japanese warship was at hand to conduct all ships through
the barrier. This appeared to be unnecessary, since there was a sufficiently
broad opening to permit skirting the boom, it was said.

Another Associated Press dispatch of Jan. 30, from
Tokio, added the following regarding Minister Itagaki's
anouncement:

The War Minister, in response to a question, said the army would
station troops over wide areas of China "for a considerably long time,"
and added that it was impossible to tell just how long. "The stationing of
Japanese troops (in China) is necessary from various viewpoints, particu¬
larly the strategic," he 6aid. ... "The army already has made full
preparations for this. Construction of the necessary barracks is under
way, and the army is studying measures to furnish provisions, clothing
and medical services for the troops."

The questioner then asked the views of the Navy Minister, Admiral
Mitsumasa Yonai, who replied: "The navy considers the Yangtze Valley
especially important, has dispatched a strong fleet to this area and plans
to strengthen this even after the end of the (China) incident." (Japan's
"closing of the Yangtze to foreign traffic because of "military necessity"
has been a point of friction between Tokio and Western Powers.)

Another point of Japanese policy, the anti-Communist pact with Ger¬
many and Italy, came up for Diet discussion in questions asked of Premier
Baron Kiichiro Hiranuma and Foreign Minister Hachiro Arita. Both
said that the pact would be strengthened but added: "It is impossible at
present to disclose what steps are contemplated."

It was reported from Peiping. on Jan. 31 that-General
Wu Pei-pu, former Chinese military leader, was prepared
to conduct peace negotiations with Japanese army c(jm-
manders. Associated Press Peiping advices of Jan. 31 re¬
vealed this report as follows:
"If I am to lead a peace movement as requested by both Japanese and

Chinese I must be given adequate po'Wer to accomplish this difficult task,"
he declared.

"Negotiations in this direction are now going on with Japanese military
headquarters here. I am confident that everything will be arranged
satisfactorily to me if I agree to assume leadership.

"My record shows my constant efforts for peace." '
General Wu said nothing regarding a new Central Government for

Japaiiese-occupied areas of China, and his statements committed him to
no new official position. There have been reports that he had agreed to
head such a government.

The General, who once was considered anti-Japanese, appeared calm
and unruffled as more than 100 Japanese correspondents surged around
him. Non-Japanese correspondents at the interview were searched as

many as three times by Chinese police guards.

Odd-Lot Trading on New York Stock Exchange During
Week Ended Jan. 28

The Securities and Exchange Commission on Feb. 2 made
public a summary for the week ended Jan. 28 of the corrected
figures on odd-lot stock transactions of odd-lot dealers and
specialists on the New York Stock Exchange, continuing a
series of current figures being published weekly by the Com¬
mission. The figures for the week ended Jan. 21 werp given
in our Jan. 28 issue, page509..
The data published are based upon reports filed with the

Commission by odd-lot dealers ana specialists. "

ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL¬
ISTS ON THE NEW YORK STOCK EXCHANGE.WEEK ENDED JAN.28, 1939

Trade Date

SALES

{Customer? Orders to Buy)
PURCHASES

<Customers' Orders to Sell)

No. Ord. Shares
'

Valve No. Ord. Shares Value

Jan. 23_.j.
Jan. 24 it

Jan. 25 .....

Jan. 26 l

Jan. 27 & 28.....

Total for week.-.

J1.592
10,071
5,670
9,358
9,828

316,071
272,803
148,714
251,795
263,500

$10,438,665
8,608,613
4,937,942
8,036,085
8,395,821

8,774
9,406
4,489
7,332
9,781

244,811
269,313
122,770
211,837
268,414

$8,007,127
. 8,225,750
3,876,100
6.715,768
8,110,797

46,519 1,252,883 $40.417,126 09,782 1,117,145 $34,935,542

Member Trading on New York Stock and New York
Curb Exchange During Week Ended Jan. 14

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 Jan. 14 was below the previous week, it was announced
yesterday (Feb. 3) by the Securities and Exchange Com¬
mission. The Stock Exchange members traded for their
own account in amount of 2,706,617 shares, an amount
which was. 23-17% of total transactions of 5,840,840 shares
on the Exchange during-the week ended Jan. 14. During
the preceding week ended Jan. 7, trading by the Stock Ex¬
change members ^mounted to 2,968,539 shares, or 23.28%
of total transactions of 6,375,110 shares.
On the New York Curb Exchange total round-lot trans¬

actions for account of all members during the week ended
Jan. 14 were 414,125 shares; as total transactions on the
Curb Exchange during the week amounted to 953,410 shares,
the member trading for their own account was 21.72% of
total transactions, Which compares with a percentage of
23.57% in the preceding week ended Jan. 7, when member
trading amounted to 469,610 shares and total transactions
to 996,345 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
"Feasibility and Advisability of the Complete Segregation of
the Functions of Broker and Dealer." The-figures for the
week ended Jan. 7 were given in our issue of Jan. 28, page
508-509. In making available the data for the week ended
Jan. 14, 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 respec¬
tive members. These reports are classified as follows:

New York New York
Stock Curb

Exchange Exchange
Total number of reports received....... 1,083 817

1. Reports showing transactions as specialists......... 207 107
2. Reports showing other transactions initiated on the

floor 279 57
3. Reports showing other transactions Initiated off the

floor ... 293 103
4. Reports showing no transactions 493 671
Note—On the New York Curb Exchange the round-lot transactions of specialists

In stocks In which registered are not strictly comparable with data similarly desig¬
nated for the New York Stock Exchange, since specialists on the New York Curb
Exchange perforin 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)

Total for
Week

Per
Cent a

A. Total round-lot volume.. ..... ...... 5,840,840

B. Round-lot transactions for account of members (except
transactions for odd-lot accounts of specialists and odd-
lot dealers):

1. Transactions of specialists in stocks In which they are
registered—Bought

Sold -

656,100
684,610

Total .'...i..., 1,340,710 11.48

2. Other transactions initiated on the floor—Bought.—
Sold

441,500
474,500

Total 916,000 7.84

3. Other transactions initiated off the floor—Bought.....
, Sold —

215,147
234,760

'

Total 449,907 3.85

4. Total—Bought .....i' 1,31?,747
1,393,870

Total ... ......... 2,706*,617 23.17

C. Transactions for the odd-lot accounts of specialists and
odd-lot dealers:

1. In round lots—Bought..*•, ... ...

Sold..
202,400
102,230

•

Total. . . ................. ......... ... 304,630 2.61

2. In odd lots—Bought...... ........ 722,235.
.837,640

Total ..... 1,559,875

STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR
ACCOUNT OF MEMBERS* (SHARES)

Week Ended Jan. 14, 1939
Total for
Week

Per

Cent a

A. Total round-lot volume.-.-- 953,410

B. Round-lot transactions for account of members:
1. Transactions of specialists In stocks in which they are

registered—Bought ...

Sold." •

138,105
150,430

Total 288,535' 15.13

2. Other transactions initiated on the floor—Bought
SOld . . .....................W. ...... m....... w .

37,755
30,725

f Total... .....
• 74,480. 3.91

3. Other transactions initiated ofi the floor—Bought 25,940
25,170

Total... * 51,110 2.68

4. Total—Bought-..- .....

Sold.
201,800
212,325

■ Total... •414,125 21.72

C. Odd-lot transactions for account of specialists—Bought...
8old b

75,201
67,709

Total...... 142.910
* The term "members'* Includes all Exchange members, their firms and their

partners, Including special partners.
a Shares In members' transactions as per cent of twice total round-lot transactions.

In calculating these percentages the total of members' transactions is compared with
twice the total round-lot volume on the Exchange for the reason that the total' of
members' transactions Includes both purchases and sales while the Exchange volume
Includes only sales. ' , ' ■ - \

'

♦

Market Value of Listed Stocks on New York. Stock
Exchange Jan. 31, $44,884,288,147, Compared with
$47,490,793,969 Dec. 31—Classification of Listed
Stocks

The New York Stofck Exchange announced on Feb. 2 that
as of the close of business on Jan. 31, 1939 there were 1,235
stock issues aggregating 1,424,782,189 shares listed on the
New York Stock Exchange, with a total market value of
$44,884,288,147. This compares with 1,237 stock issues
aggregating 1,424,252,369 shares listed on the Exchange
Dec. 31, 1938, with a total market value of $47,490,793,989,
and with 1,259 stock issues, aggregating 1,422,402,089
shares with a totalmarket value of $39,242,676,837 on Feb. 1,
1938. In making public the Jan. 31 figures the Exchange
said:
As*of the close of business Jan. 31, 1939, New York Stock Exchange

member total net borrowings in New York City on collateral amounted to

$666,496,878. The ratio of these member total borrowings to the market
value of ail listed stocks on this date was. therefore, 1.48%. 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 shares and their
market values.

As of Dec. 31, 1938, New York Stock Exchange member
total net borrowings in NewYorkCity on collateral amounted
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to $717,084,330. The ratio of these member total borrow¬
ings to the market value of all listed stocks on this date was,
therefore, 1.51%.
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... --i
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. Sr. eqpt. mfrs.
Steel, iron and coke..
Textiles... „

Gas and electric (operating) ...

Gas and electric (holding) .....

Communications (cable, tel. & radio).
Miscellaneous utilities
Aviation

Business and office equipment
Shipping services.
Ship operating and building
Miscellaneous businesses ....

Leather and boots ....

Tobacco
Garments.......—
U. S. companies operating abroad.'...
Foreign companies (incl. Cuba & Can.)

All listed stocks

Jan. 31, 1939

Market
Value

3,361,127,178
959;066,199

5,767,948,741
685,611,866

1,644,595,188
2,837,718,049
438,684,112
614,126,677
303,174,979
29,349,502

1,758,610,997
'1,800,274,077
4,641,174,518
373,906,441

2,344,421,181
3,170,185,030
2,287,531,639
227,544,068

2,179,662,394
1,313,375,415
3,381,885,338
163,158,420
484,930,415
375,532,026
6,566,651
34,873,891
102,484,502
164,894,544

1,626,856,114
31,066,696
594,498,860

1,179,452,439

Aver.

Price

$
28.85
19.12
65.54
31.61

42.60
31.05

41.88

46.45

16.74
5.82

27.89
28.59

23.99

20.14

31.84

26.91
45.88

20.07
27.20
13.75

90.85
15.35
19.22

33.01
2.85
11.59
17.30
24.13

57.33
18.52

18-64
28.89

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

44,884,288,147 31.50 47,490,793.969 33.34

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

■„ 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

1937— 1938—-

Jan. 1 $59,878,127,940 $44.02 Feb.- 1 $39,242,670,837 $27.59

Feb. 1 61,911,871,699
'

45.30 Mar. 1 41.172,861,535 28.94

Mar. 1 62,617,741,160 45.46 Apr. 1 31,858,461,871 22.32

Apr. 1 62,467,777,302 47 26 May 1. 35,864,767,775 25.15

May 1 57,962,789,210 41.80 June 1—j 34,584,614,803 24.28

June 1 57,323,818,936 41.27 June 30—,. 41,961,875,154 29.41

July 1 54,882,327,205 39.21 July 30-..; 44.784,224,215 31.38

Aug. 1 59,393,594,170 42.30 Aug. 31 43,526,488,215 30.55

Sept. 1 56,623,913,315 40.51. Sept. 30—1 43.526.688.812 30.54

Oct. 1 49,034,032,639 354)7 Oct. 31 47,001,767,212 32.96

Nov. 1 44,669,978,318 *31.77 Nov.30 46,081,192,347 32.30

Dec. 1 40,716,032,190 28.92 Dec, 31 47.490,793,969 33.34

1938— 1939—

Jan. 1.—- 38,869,140.625 27.53 Jan. 31 44.884,288,147 31.50

• Revised,

Payment at Rate of $8.75 to Be Made on Feb. 1 Coupons
of Three Hungarian Bond Issues

The Cash Office of Foreign Credits' at Budapest, Hun¬
gary, on Feb. 1 announced that it will redeem through its
central paying agents in New York, Schroder Trust Qo.,
coupons dated Feb. 1, 1939 on the following bonds at the
rate of $8.75 per coupon detached from a $1,000 bond:
Hungarian-Italian Bank Ltd. 7^% mortgage bonds, dollar
issue, series A; Hungariah-Italian Bank Ltd. 7%% mort¬
gage bonds, dollar issue, series A-B; and National Central
Savings Bank of Hungary 7%% series A'sinking fund gold,
bonds, dollar issue, in dollars.
Coupons presented in acceptance of this offer, which

expires July 31, 1939 and is made only to persons resident
outside of Hungary, must be transmitted to Schroder Trust
Company, 46 William St., New York.

Decrease of 41.3% ip Dollar. Value of Transactions
on National Security Exchanges During 1938
Reported by SEC—December Sales Also Reported

H" Below Month and Year Ago
The Securities and Exchange Commission on Feb. 3 made

public figures showing the dollar value of transactions on
national securities exchanges during 1938. The value of all
stock and bond transactions on all registered exchanges
during the year amounted to $13,925,906,883, a decrease of
41.3% from the total for 1937, and the smallest total for
any calendar year since this series began in October, 1934,
according to the Commission's announcement, which con¬
tinued :

The following table shows the figures for 1938 and 1937:

1938 1937 * Per Cent Change

Total $13,925,906,883 $23,709,235,358 —41.3

All stocks 12,337,103,930 21,009,956,456 —41.3

All bonds .. 1,588,767,969 2,698,913,522 —41.1

The number of shares of stock, including rights and warrants, traded
during 1938 totaled 537,882,281 shares, or 35.7% under the 1937 total.
The principal amount of bonds sold during the year amounted to $2,309,-
754,948, a decline of 32.7% from 1937.

The following table gives the comparison of the shares of stock and
the principal amount of bonds sold for the past two years:

1938 1937 Per Cent Change

Shares of stock 537,882,281 836,893,847 —35.7

Principal amount of bonds. 2,309,754.948 3,429.069,750 —32.7

The two leading New York exchanges continue to predominate, account¬
ing for 95.4% of the value of all sales, 94.8% of stock sales and 99.9%
of bond sales on all registered exchanges, during 1938.

The dollar value of trading on all exempt exchanges in 1938 amounted
to $7,682,710, a decrease of 41.3% from the 1937 total.

The SEC also reported on Feb. 3 that the dollar value
of sales on all registered securities exchanges in December,
1938 amounted to $1,371,464,385, a decrease of 5.2% from
the value of sales in November and a decrease of 0.4% from
December, 1937. The Commission added:

Stock sales, including rights and warrants, had a value of $1,225,270,062,
a decrease* of 6.2% from November. Bend sales were valued at $146,-
187,934, an increase of 4.6% over November.
.Total sales of stock, including rights and warrants, in December were

48,668,091 shares, a decrease of 9.0% from November's total. Total prin¬
cipal amount of bonds sold was $259,364,100, an increase of 24.9% over
November.

The two leading New York exchanges accounted for 94.8% of the
value of all sales, 94.2% of stock sales and 99.8% of bond sales on all
registered exchanges. . ■; . ■ .

The total value of sales on all exempt exchanges in December was

$1,084,459, an increase of 87.4% over November..

Monthly Report of Market Value of Securities Listed on
New York Curb Exchange—Value of Stocks on

Jan. 31, $10,440,629,822, Against $10,801,282,970
on Dec. 31—Total Value of Bonds Also Declined

The New York Curb Exchange announced on Feb. 2 that,
all stocks on the Exchange at Jan. 31, 1939, had an aggregate
market value of $10,440,629,822 as against $10,801,282,970
aggregate market value at Dec. 31, 1938. The average price
of each share was $15.08 compared with $15.58 at the end
of the preceding month. The total market value of all bonds
was $3,802,533,769 equal to $84.82 per $100 par value as
against $3,917,322,467 total market value and $84.75 per
$100 par value of bonds at Dec. 31, 1938. Regarding its
monthly compilation, the Exchange's announcement added:
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 Jan. 31, 1939. 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 Feb; 2 follows:
NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS OF

JAN. 31, 1939

No, of Amount Total Average
Issues Outstanding c Market Value d Price c

Common Stocks a— $ $ '
Listed . 384 213,400,936 1,276,861,765 5.98

Unlisted.,— 399 423,068,342 6,783.863,408 , 16.03

Totals ------_———- 783 .036,469,278 8,060,725,173 12 66

Preferred Stocks b— A $ $

Listed. 117 12,211,936 392,724,126 32.16

Unlisted 203 43,520,134 1,987,180,523 45.66

Totals.,——-— -- 320 55,732,070 2,379,904,649 ., 42.70

Ponds— $ $

Listed.------- 68 495,967,685 462,828,496 f93.32

Unlisted. ——
306 3,987,128,306 3,339,705,273. f83.76

Totals.--'-,— 374 4,483.095,991 3,802',533.769 f84.82

All Stocks— Shares ' $ ' $

Jan. 31, 1938 1,125 745.981,856 10,035,115,672 rl3.45

Feb. 28, 1938 1,125 747,140,258 10,447,518,333 rl3.98 ■

Mar. 31, 1938 1,123 744.101,064 8,399,747,953
■

11.28

Apr. 30, 1938 1,120 708,388,141 9.335,307,623 13.17

May 31, 1938 - 1,119 701,819.915 9,244,421,764 13.17

June 30, 1938 - 1,115 • 701,450,163 10,130,531.753 14.44

July 30, 1938 > 11,112 695,119,500 10,606,403,553 15.25

Aug. 31, 1938 1,112 695.128,502 10,247.873.288 14.74

Sept . 30, 1938 Z 1,113 696.217,021 10,112,166,000 14.52.

Oct. 31, 1938..------- 1,112 ' 696,036,676 10,857.643,581, 15.60

Nov. 30, 1938.. a. 1,108 695,593.734 10,616,552,633 15.26

Dec. 31, 1938 1,106 693,245.031 10,801,282,970 15.58

Jan. 31, 1939. — 1,103 692.201,348 -10,440,629,822 15.08

All Ponds— $ $ *
Jan. 31, 1938 -

397 5,208,858,132 4,153,134,843 f79.97

Feb. 28, 1938 v— 395 5,124,613,832 4,149,560,132 f80.97

Mar. 31, 1938. 393 5.087.310.157 3.856.561,998 f75.80

Apr. 30. 1938. 393 5,084.609,357 4,090,638.360 f80.45

May 31, 1938 394 5,067,340,577 4,128,834,825 f81.48

June 30, 1938 : 391 4,975,483.445 4,159,816,491 • fS3.61

July 30, 1938 . 413 4.960,855,345 4,215.542,942 f84.97

Aug. 31, 1938 408 4;912,688,973 4,095,969,122 f83.38

Sept. 30, 1938
'

406 - „ 4,891,468,791 4,041,981,002 f82.63

Oct. 31, 1938. 395 4.769,344,891 4,064.875,631 f85.23

Nov. 30, 1938 — -
391 4,718,840,191 3.999,678,652 f84.76

Dec. 31, 1938 384 4,622,405,891 3.917,322.467 f84.75

Jan. 31. 1939 374 4.483,095,991 3.802,533.769 f84.82

r Revised.
a Includes warrants and debenture rights.
b Includes securities not necessarily designated as "Preferred," but which as to

dividends, or assets, or both, rank prior to Junior securities.
c Represents, as to listed securities, amounts actually outstanding as at dates of

above tables. As to unlisted securities, the amounts outstanding are as per the latest
report issued prior to the date of each period indicated in the above tables.
d Based on last sale price on last trading day of each period, or in the absence of

a sale on such day, the mean of the closing bid and asked price on such day. In
some instances, in the absence of both sale and asked price on 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.

Decrease of $50,587,452 in Outstanding Brokers' Loans
on New York Stock Exchange During January—
Total Jan. 31 Reported at $666,496,877—Amount
Is $69,078,837 Above Year Ago {

According to the monthly compilation of. the New York
Stock Exchange, issued Feb. 2, outstanding brokers' loans
on the Exchange decreased $50,587,452 during January to
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$666,496,877 Jan. 31 from $717,084,329 Dec. 31. As It is noted in "The Survey" that "no civilized country
compared with Jan. 31, 1938, when the loans outstanding today will voluntarily allow any of its citizens to remain in
amounted to $597,418,040, the figure for the end of January, want of the necessities of life as a result of conditions beyond
1939, represents an increase of $69,078,837. their control." It adds:
Demand loans outstanding on Jan. 31 were below the But the very necessity of relief makes it essential that its administration

Dec. 31 figure but above the Jan. 31, 1938, total, while be placed on a permanently practical basis, and to this end it is indispensable
time loans were below both a month and a year ago. The tIlat the principal features of the existing situation be understood as widely
demand loans on Jan. 31 totaled $632,513,340, as compared as possible.
with $681,885,192 Dec. 31 and $490,954,040 at the end of I^ident Roosevelt estimated in his budget message this month that
Tgnnamr i QQQ rpj™ „ i„OTlc, +r _ i„+' + „Q~,v».+arl Federal expenditures for unemployment relief in the current fiscal year will

at 083W JSt^m h" 37% KreatCr than a y6ar ag° and 8M% above the previous peak two-at <poo,yoo,Oo/, against <lpoO,iyy,lo7 ana. $1Uo,4o4,UUU, re years ago. Not only have these expenditures increased at a time of expand-
spectively, a month and a year ago. ing business activity; but, viewed in longer perspective, the rise represents a
The monthly compilation Of the Stock Exchange for continuation of an irregular upward trend in aggregate relief payments

Jan. 31, 1939, as issued by the Exchange Feb. 2, follows: covering the entire recovery period to date and running concurrently with a

New York Stock Exchange member total net borrowings on collateral, downward tendency,in unemployment,
contracted for and carried in New York as of the close of business Jan - 31, f Est^tes of the Social Security Board indicate that obligations incurred
1939, aggregated $666,496,877. The detailed tabulation follows: from Federal, State, and local funds for payments to recipients of public

Demand Time reIief in November, the latest month for which figures are available,
(1) Net borrowings on collateral from New York banks. amounted to $275,167,000, the highest monthly figure on record, exceeding

or trust companies _$589,997,440 $33,558,537 for the eighth successive month the previous peak in March, 1936.
(2) Net borrowings on collateral from private bankers, Strictly relief expenditures by Federal, State and local governments from

Citv^f NeweYork aDk agencleS or others in the 42 515 900 425 000 the of 1933 to the end of November, 1938, according to the figuresCity of New York... 42,515,900
of the Social Security Board, totaled slightly more than $12,600,000,000

$632,513,340 $33,983,537 The great bulk of this total was expended by the Federal Government.
Combined total of time and demand borrowings .... $666,496,877 ■ After the 1921-22 depression, relief expenditures did not return to the

2a.906.50o Pro-depression level. There was a temporary recession from the depression
'

the scope of the above compilation is exactly the same as in the loan Stfibrht/^^hT?hi'U''eSnh0nti,1Ued t0„m0,mt
report issued bv the Exchange a month atm despite the fact that the period was generally considered the most pros-report issued by the Exchange a month ago.

parous in the history of the country.
Below we furnish a two-year compilation of the figures - v-... +

U Demand Loans Time Loans Total Loans r, . _ .... . . n . . _ . _

1937— a $ $ $ . Change in Fofm on Which Banks Submit Statement of

ill: I?::::::::::;:::::::: lUtitlill condition—Revised with Respect to information
Mar.31 i 792,419,705 366,264,500 1,158,684,205 *or Depositors and Stockholders and That Re-
Apr. 30... 804,749,884 382,529,500 1,187,279,384 quired for Supervisory Purposes—New Classifica-
May 29................... 777,836,642 .. 374.376.346 1,152,212,988 f{n« „f I
June 30

,_r_ 818,832,335 367,495,246 1.186,327.581 UOn Of Loans ,

iZ.l\ — 872462'148 313987000 l'ise 449'i48 r ^ c^an^e in condition reports of banks is noted in
sept.30"III"I—IIIII"II 732i505ioi6 • soeieis.'soo , l.osoimsie the Federal Reserve Bulletin for January, issued Jan. 13.

2° ?sq'9?5 Inl R87'7Sfi'?7Q ^ *s announced therein that the form has been revised both
Dec. 31IIIIIIIIIIIIIIIIIII 5iii888i305 i47|33i,ooo 659!2i9]305 as to information required to be published in behalf of de-
Jam'sT... 490 954 040 106464000 597418040 Positor? and stockholders, and also as to that needed for
Feb. 28l.HII.Il" I ♦492[i98i8i4 84j63!ooo *576.961 isi4 supervisory purposes. From the Bulletin we quote as
Mar. 31 455,549,419 65,567,500 521,116,919 follows: ,

Apr. 30 413,578,029 53,188,500 466,766,529 T , . . " . . . ■ , _ f ^ , . . ..." •
May 30 418,490,405 "40,873,500 459,363,905 In order to improve the statistical information obtained from banks and
June 30— 431,926.400 .37,961.000 469,887,400 to simplify somewhat the task of reporting, theComptroller of the Currency,

^u,y 30 459,217,933 34,398.000 493,615,933 the Federal Deposit Insurance Corporation., and the Board of Governors of
Sept 30 ------- 484 oi 9 538 40 183 000 524 202 538 the Federal Reserve System have together worked out a revised report of
Oct. 31 540,439,140 . 40,302,497 680,741,637 condition for banks. This report has been adopted by each of the Federal
Nov. 30a.— . 577,441,170 42,514,100 619,956,270 agencies in a nearly identical form, most of the differences among the
Dec* 31 — — — — 681,885,192 35,199,137 . 717,084,329 adopted forms being required for statutory and administrative purposes.

Roo K1Q 84A 88 008 *87 joo 077 In addition, the Executive Committee of the National Association of Super-
*R tted 632,513,340 33,983,537 666,496,877 yisors of State Banks appr0ved this rep6rc form and rec0mmended that, soe '

; + ' far as practicable, it be adopted by State banking departments. The form •
_ _ ' •_

_ is being used by the Federal agencies for the current call for reports of
Cleveland Stock Exchange Lengthens Trading Day condition.

> 16 Minutes ' k
„ The general use of a standard condition report form will simplify the prob-

f The Board of Governors of the Cleveland Stock Exchange lem ,ofPr®arJ"g reporte r°r state banks, sincemost of them suhmit reports
on Jan. 30 decided upon a 15-minute extension of the daily ta eltfr ^ Bef?ve 8*slfn fu10 aB as'° th,eif, state

o.i r „ ^ 'A lo-ir.w rv, departments. Many State bank members of the Federal Reserve System
trading period to 3.15 p. rn. RRd_ 12.15 p. m. on Saturdays. -will a]S0 be relieved of the obligation of publishing two different reports for
It was explained that odd-lot traders Will be enabled to com- the same call date. This duplication occurred when there was a difference
plete deals made just before the close of the New York Stock in the form of the reports required for publication by the State authorities

Exchange and that investors will be given the opportunity and by the Federal Reserve. With the Standardized condition report a

tofact after the New York market has closed. The Cleve- publication may be made to satisfy all legal requirements for any
land Exchange will give this arrangement a 90-day trial, onren^a11 date- , , ,

dtariinp- FpS 1 . The report form has been revised both with,respect to the general state-
® * * ;

■

^ v ment of condition which is required to be published for the information of
# . _ depositors and stockholders and with respect to the special schedules that

Problem of Relief Important Factor in General Business supply information needed for supervisory purposes and for analysis of
Situation Says Guaranty Trust Co. of New York— banking and credit developments. Additional information of importance
Stresses Need of Bringing Within "a Balanced will be supplied by the new report. At the same time some less important
Federal Budget'* That Part of Burden Which Is sections of the previous form have been condensed or eliminated so as to
Unavoidable . . ' simplify for banks th£ preparation of the report.

. , , . , With respect to banking and credit statistics the most important changes
w As long as 21 ,oUU,U0U or our mnabltants, according to a in the form are a revision in the classification of loans and the reporting of
current estimate, constituting nearly one-sixth of the entire information regarding maturities of security holdings. The new classifica-

population, are receiving one or more forms of public relief, tion of loans is similar to that used in weekly reports obtained from member
it is evident that a situation exists that is strongly inimical banks in XOl leading cities and is based more on purpose of loan than on
to economic and social progress, says the Guaranty Trust type of collateral. ■ Information Will be obtained on commercial and in-
Co. Of New York in discussing the rising Cost Of relief and dustrial loans on agricultural loans, and on loans made for the purpose of
■U, uno iitu purchasing and carrying securities, as well as on open-market paper, brokersbus.ness recovery m the , June 3u issue of lhe Guaranty loans, and real estate loans.
Survey," its monthly review of business and financial con- Security holdings will be reported with practically the same detailed
ditions. "The Survey" says: '«•/, classifications as to issuers as before and, in addition, for the broad classifica-

| If the experience after the 1921-22 depression is repeated in the present tions figures Will be given as to holdings of securities maturing in five years

instance, the effects will, of course, be muefc more serious, since the relief or less. For United States States Government obligations additional ma-
burden has reached a point Whore it involves a heavy drain on the public turity groupings will be shown. "
treasuries. For this reason, the problem of relief has become an important Oh the report to be published additional information to be given includes
factor in the general business situation. Yet it is only through business holdings of obligations of State and political subdivisions and also the de-
recovery that the need for relief can be diminished, ahd the ability of the posits of these bodies. Investments and other assets indirectly representing
Nation to carry the burden increased. bank premises or other real estate are to be reported separately, rather than
Considerations of this kind explain the deep concern with which people being included in loans or investments as heretofore. Borrowings, which

in general have come to view the relief question. It is undeniable that there recently have been small, are to be reported in one rather thah four items,
is a burden which must be borne in critical emergencies. But it is equally The reporting of the capital account Jtias been greatly simplified, primarily
clear that the present situation cannot be allowed to continue, and there is to enable depositors to see at a glance the amount and principal kinds of
reason to doubt whether the necessary improvement can take place without the bank's capital funds. Secured and preferred liabilities, as well as
radical changes in the approach to the problem. That part of the load which pledged assets heretofore published, are included in the new form of pub¬
is unavoidable and permanent, or semi-permanent, muse be placed on a lished report. . *

sound financial basis and brought within a balanced Federal budget. To A short schedule for reporting whether or not the bank has any affiliates
achieve this aim it will probably be necessary, and certainly desirable, to is contained in the body of the report, so as to make it unnecessary for most
administer relief as such, instead of combining it with other objectives. It banks, which have no affiliates, to submit a separate schedule on affiliates,
may be possible to decentralize, in whole or in part, both the administration The standardized condition report is to be accompanied by detailed bl¬
and the financial burden of relief by returning the task to the State and structions for the preparation of the report. These instructions are for the
local governments. And it would certainly contribute to a sound solution purpose of assisting banks in preparing their reports of condition. Par-
of the problem to create a closer coordination between the relief and the ticular attention is given to those sections of the report which have pre-
reemployment agencies of the various governmental units. viously caused confusion. For this reason the instructions should reduce
Either by these or other means, the Nation must be relieved of the super- the amount of correspondence and revision which heretofore has been

fluous part of the relief load and must be placed in a position to carry the necessary in the tabulation of such reports and should improve the corn-
remainder as long as may be necessary without incurring tbe risk of per- parability of the reported figures.
manent damage to the quality cf its population and. the soundness of its '\r This standardization of the condition report and of the accompanying
economic system. , ■ instructions is the result of work and negotiations extending over several
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years, and Important contributions have been made by several groups out¬
side the Federal agencies, such as the National Association of Supervisors of
State Banks, the Reserve. City Bankers Association, and the National
Association of Bank Auditors and Comptrollers.

Stock of Money in the Country
The Treasury Department in Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this time
are for Dec. 31, 1938, and show that the money in circula¬
tion at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System) was
$6,856,408,515, as against $6,786,994,297 on Nov. 30, 1938,
and $6,550,274,478 on Dec. 31, 1937, and comparing with
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak
of the World War, that is, on June 30, 1914, the total was
only $3,459,434,174. The following is the full statement:
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li The money In circulation Includes any paper currency held outside the con¬

tinental limits of the United States. '
Note—There Is maintained in the Treasury—(1) as a reserve for United States

notes and Treasury notes of 1890—J156.039.431 In gold bullion: (11) as security for
Treasury notes of 1890—an equal dollar amount In standard silver dollars (these
notes are being canceled and retired on receipt); (111) as security for outstanding
allver certificates—silver In bullion and standard silver dollars of a monetary value
equal to the face amount of such sliver certificates; and (lv) as security for gold
certificates—gold bullion of a value at the legal standard equal to the face amount or
such gold certificates. Federal Reserve notes are obligations of the United States
and a first lien on all the assets of the Issulne Federal Reserve bank. Federal Reserve
notes are secured by the deposit with Federal Reserve agents of a like amount of
gold certificates or of gold certificates and such discounted or purchased paper as Is
eligible under the terms of the Federal Reserve Act, or, untU June 30. 1939, of
direct obligations of the United States If so authorized by a majority vote of the
Board of Governors of the Federal Reserve System. Federal Reserve banks must
maintain a reserve in gold certificates o' at Ipast 40%. Including the redemption fund
which must be deposited with the Treasurer of the United States, against Federal
Reserve notes In actual circulation. "Gold certificates" as herein used Includes
credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve bank notes and National bank notes are in process of retirement.

New Record Figures for Assets, Deposits and De¬
positors of Mutual Savings Banks of 17 States
Reported by National Association—Deposits in
1938 Increased $109,050,300

New record figures for assets, deposits and number of
depositors were announced on Feb. 2 by the National Asso¬
ciation of Mutual" Savings Banks, representing about one-
fiftli of all American bank deposits. Although the increase
was moderate in each case, it reflected the present steady
trend of savings, as pointed out by Henry R. Kinsey, Presi¬
dent of the Association. Mr. Kinsey stated:

• The fact that mutual savings accounts were so well maintained in a
difficult year provides a basis for confidence in the year ahead. No indi¬
cator reflects public welfare more accurately than its savings accounts
and the fact that millions of citizens find even a small surplus to put
aside shews the public will toward thrift. We do not look for any large
increase of savings, but every sign points to a continued steady trend.
As to the figures for the past year, the Association's

announcement-of Feb. 2 said:
.

On Dec. 31 total deposits in mutual savings banks which operate in 17
States amounted to $10,235,431,452, an increase for the year of $109,-
050,300. This was the top figure for mutual institutions in more than a

century of operation. The three leading States were New York, Pennsyl¬
vania and New Jersey.

On the same date accounts numbered 15,156,553, a gain of 578,367 for
the -year. These figures included all classes of deposits. In this case

leading States were New York, Massachusetts and Washington. ;
Assets on Dec. 31 reached the new high mark of $11,571,017,036, the

gain for 1938 being $70,392,732. New York led, followed by Pennsylvania
and Washington. * , , • < /•

The composite surplus account of mutual institutions declined slightly,
hy $15,043,115 to $1,304,174,434, which provided 12.7c. reserve for every
dollar of deposits, one - of the highest ratios ever established for any large
accumulation of capital. The average interest rate paid to depositors
was 2.36% 'per bank, a decrease of seven points in the year, further
emphasizing the difficulty of profitable investment under current con¬

ditions,
The average account stood at $675.31, a decrease of $19.32 in the year.

Mr. Kinsey said that the increase of accounts was the true measure of

saving, and the gain of more than half a million depositors in the year
he pronounced a satisfactory barometer , of public thrift.

xj

■3 1
a
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♦ Revised figures.

a Does not Include gold other than that held by the Treasury.

b These amounts are not included in the total, since the gold or silver held as

security against gold and silver certificates and Treasury notes of 1890 Is Included
under gold, standard silver dollars, and silver bullion, respectively.
c This total Includes credits with the Treasurer of the United States payable in

gold certificates In (1) the Gold Certificate Fund—Board of Governors, Federal
Reserve System In the amount of $8,972,275,185 and (2) the redemption fund or
Federal Reserve notes In the amount of $9,873,139.
d Includes $1,800,000,000 Exchange Stabilization Fund and $142,218,462, balance

of Increment resulting from reduction In weight of the gold dollar.
e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings

deposits.
f The amount of gold and sliver certificates and Treasury notes of 1890 should be

deducted from this amount before combining with total money held In the Treasury
o arrive at the total amount of money in the United States. v

Increase of 44% in Home Mortgage Loans Made by New
York State Savings and Loan Associations During
December Over a Year Ago

Ail increase of 44% in the nupiber of mortgage loans on
homes made by all savings and loan associations in New York
State during December, 1938 over December, 1937, was

reported on Jan. 25 by Zeb.ulon V. Woodard, Executive
Vice-President of the New York State League of Savings and
Loan Associations. This large increase in loans for December
it is stated is especially significant following the announce¬
ment last month of an increase of 23% in home loans by
these associations during November, 1938, over a like period
in 1937. The League also says:
The increase of 44 % in number of loans for December is further augmented

by an increase of 30% in the amount of money loaned. This is arrived at
from figures submitted by 105 of the State League's 225 members. The

reporting institutions, with assets totaling $179,591,443, show 705 actual,
loans, amounting to $1,930,190, from which is estimated the total for all

savings and loan associations in the State of 1,487 loans in a grand total of
$4,072,700.
The 705 loans reported include 383, totaling $1,343,235, for construction

and purchase of new homes; 156, totaling $394,932, refinanced; 59, totaling
$73,169 for modernization, repairs, &c.; and 107 other loans totaling
$118,854. . •

The savings figures reported by the 105 associations show that 178,453
thrifty persons paid in a total of $3,441,849 during December, 1938", in share
accounts.

♦

New Offering of $10D,ODD,OOD, or Thereabouts, of 91-Day
Treasury Bills—To Be Dated Feb. 8, 1939

Tenders to a new offering of $100,000,003, 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
Standard Time, Feb. 6, were invited on Feb. 2 by Secretary
of the Treasury Henry Morgenthau Jr. Tenders will not be
received at the Treasury Department, Washington. The
bills, which will be sold on a discount basis to the highest
bidders, will be dated Feb. 8 and will mature on May 10,
1939; 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 Feb. 8 in amount of $100,729,000. The
following is from Secretary Morgenthau's announcement
of Feb. 2:
They (the, bills) will be issued in bearer form only and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000
(maturity value). -
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No tender for an amount less than $1,000 will be considered. Each tender
must be in multiples of $1,000. The price offered must be expressed on the
basis of 100, with not more than three decimal places, e.g., 99.125. Frac¬
tions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others must be accompanied by a deposit of
10% of the face amount of Treasury bills applied for, unless the tenders are

accompanied by an express guaranty of payment by an incorporated bank
or trust company.

Immediately after the closing hour for receipt of tenders on Feb. 6,
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
acceptable prices will follow as soon as possible thereafter, probably on the
following mornirg. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. „ Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve banks in cash or other immediately available funds on
Feb. 8,1939.
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 purposes

of any tax now or hereafter imposed by the United States or any of its
possessions. • "

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

Tenders if $302,689,000 Received to Offering of $100,-
000,000 of 91-day Treasury Bills—$100,587,000
Accepted at Average Rate of 0.002%

A total of $302,689,000 was tendered, to the offering of
$100,000,000 or thereabouts of 91-day Treasury bills dated
Feb. 1 and maturing May 3, 1939, it was announced on
Jan. 30 by Secretary of the Treasury Henry Morgenthau Jr.
Of this amount, Secretary Morgenthau said, $100,587,000
was accepted at an average rate of 0.002%.
The tenders to the offering of Treasury bills were received

at the Federal Reserve banks and the branches thereof up
to 2 p. m., Eastern Standard Time, Jan. 30. Reference to
the offering appeared in our issue of Jan. 28, page 511.
The following regarding the accepted bids to the offering is
from Secretary Morgenthau's announcement of Jan. 30:
Total applied for, $302,689,000. Total accepted, $100,587,C0CL

Range of accepted bids: • '

High, 100.000.-
Low, 99-999; equivalent rate approximately 0.004%. *

Average price, 99.999; equivalent rate approximately 0.002%.

(63% of the amount bid for at the low price was accepted.)

Subscriptions Totaling $2,774,480,000 Received to
$100,000,000 Offering of United States Housing
Authority 1%% Notes—$114,146,000 Allotted

The subscription and allotment figures with respect to the
offering last week of $100,000,009, or thereabouts, of l%%
notes of Series B of the United Statds Housing Authority
were announced by the Treasury Department on Feb. 1.
Total subscriptions received, to the offering totaled $2,774,-
480,000, of which $114,146,000 were allotted. The sale
which was over-subscribed nearly 28 times is said to have
set a new high record for any issue offered publicly by the
Treasury. Reference to the offering was made in our Jan. 28
issue, page 511.

^ ,

Subscriptions and allotments, as announced by the Treas¬
ury Department, were divided among the several Federal
Reserve Districts and the Treasury as follows: /

. Federal

Reserve
District— Subscriptions.

Boston $149,836,000
New York.. 1,421,605,000
Philadelphia 171,303,000
Cleveland
Richmond. _

Atlanta
Chicago-
St. Louis.—

•194,705,000
90,241,000
75,986,000
292,712,000
82,909,000

Allotments.

$6,120,000
57,049,000
6,992,000
8,047,000
3,955,000
3,518,000
12,340,000
3,694,000

Federal

Reserve

District— Subscriptions,
45,466,000Minneapolis

Kan, City
Dallas

San Fran...

Treasury—

61.877,000
54,675,000
123,665,000
9,500,000

Allotments.

2,037,000
2,653,000
2,635,000
4,996,000
380.000

Total-.-.$2,774,480,000 $114,146,000

Treasury to Offer $300,000,000 of RFC Notes on Feb. 6
The Treasury Departmentwill offer on Feb. 6 $300,000,,000

of notes of the Reconstruction Finance Corporation, it was
made known Feb. 1. The notes will be dated Feb. 15, 1939,
and will mature on Jan. 15, 1942. The interest rate, and
other details will be made public Monday (Feb. 6). This
issue will be the second in which the Treasury has acted as
fiscal agent for the RFC; the previous one being for $200,-
000,000 of three-year %% notes sold last July 11 (as was

reported in these columns of July 23, page 507). The new
notes will be guaranteed by the Government both as to
principal and interest and will be exempt from all taxation
(except surtaxes, estate, inheritance and gift taxes).

Treasury Department Issues New Bulletin—Similar
Publications Will Be Compiled Monthly in Future—
Contains Data on Receipts and Disbursements,
Public Debt, Capital Movements, &c.

The Treasury Department on Feb. 1 issued a new publica¬
tion entitled "Bulletin of the Treasury Department," con¬

taining statistical analysis of receipts and disbursements,
composition of the public debt, capital movements and

monetary data, and other Treasury statistics. The current
"Bulletin" is for the month of January. In a foreword,
Secretary of the Treasury Morgenthau said that similar
publications will be issued monthly, and that there will be
incorporated in them information additional to that which is
included in the first issue. He added:
The purpose of the "Bulletin" Is to extend knowledge of the public

finances, monetary developments and activities of the Treasury Depart¬
ment by making information available in a more compact and usable form.
The material herein contained supplements or recapitulates data contained
in the "Daily Treasury Statement" and other publications and press re¬
leases of the Treasury Department.
Only a limited number of copies is being prepared, for the present dis¬

tribution will be restricted in the main to periodical publications desiring
to make use of the material and to public officers. Other requests may be
filled only to the extent of the limited supply..
I shall be glad to receive and to give careful consideration to suggestions

for improving the "Bulletin" so as to make it serve its purpose more ade¬
quately.

-

The January "Bulletin" contains 36 pages of tables. In
almost all cases, the data are brought down to Dec. 31,1938.

Treasury Department Statement Showing Amount of
Government Securities Held as Investments in
Trust Funds as of Dec. 31

Figures showing the amount of Government and other
securities held in governmental trust accounts and by
governmental agencies and corporations as of Dec. 31 were
made available on Jan. 31 by Secretary of the Treasury
Henry Morgenthau Jr. This is the eleventh in a new series
of monthly reports issued by the Treasury Department.
The previous statement was given in our issue of Jan. 14,
page 212. The present statement—as of Dec. 31—shows
a total of $5,032,381,000 of securities held as investments
in trust funds and in accounts of governmental agencies, of
which $4,716,,758,000 were Government securities, $271,-
291,000 Government-guaranteed securities, and ' $44,-
332,000 other securities. The statement in full is given
below: .

SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN
ACCOUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND
AGENCIES

.s Fund or Agency

As of Dec. 31, 1938—-
Postal Savings System.
Federal Deposit Insurance Corporation
Individual Indian trust funds
Mutual Mortgage Insurance Fund and
Housing Insurance Fund--——

Federal Savings & Loan Insurance Corp.
Civil Service Retirement and Disability
Fund. —

U. S. Govt. Life Insurance Fund (1)..—
D. C. Teachers' Retirement Fund (2)_—
Allen Property Custodian Fund
Panama Canal Zoije funds (1) —

General Post Fund, Veterans' Admin...
Library of Congress Trust Fund (2)_—_
D. C. Workmen's Compensat'n Fund (1)
Longshoremen's and Harbor Workers'
Compensation Fund (1)

German Special Deposit Account-
National Institute of Health Gift Fund.

Comptroller of the Currency Employees'
Retirement Fund— ... —

Pershing Hall Memorial^Fund—
National Park Trust Fund (2) i —— .

Alnsworth Library Fund, Walter Reed
General Hospital

District of Columbia Water Fund—
Unemployment Trust Fund.... ...

Railroad Retirement Account ———

Old-age Reserve Account-
Foreign Service Retirement and Dis¬
ability Fund..

Canal Zone Retirement and Disability
Fund (1) — -

Adjusted Service Certificate Fund. -

Alaska Railroad Retirement, and Dis¬
ability Fund —

Totals.

As of Dec. 3i, 1938— -
Federal Farm Mortgage Corporation.
Federal Land banks
Federal Intermediate Credit banks.—
Banks for Cooperatives
Production Credit corporations.
Production Credit associations
Joint Stock Landbanks.a—
Federal Home Loan banks
Home Owners' Loan Corporation....
Reconstruction Finance Corporation.
Inland Waterways Corporation, a
U. 8. Spruce Production Corporation.
U. S. Housing Authority

Total

Government
Securities

957,415,000
369,094.000
42,470,000

19,686,000
10,809,000

459,900,000
778,832,000
6,006,000
31,010,000
1,850,000
1,067,000

1,000
10.000

117,000
3,957,000

83,000

1,243,000
198,000
12,000

•

10,000
•736,000

,064,000,000
75,700,000
862,300,000

3,519,000

4,001,000
22,200,000

532,000

1,716,758,000

64,729,000
69,000,000
64,037,000
16,176,000
6,138,000
2,055,000
37,401,000
1,100,000

48,020,000
3,487,000
125,000
350,000

312,618,000

Government-

Quaranteed
• Securities

166,834,000

8b~.bbb

104,26*7,000

95,000

*5*666

10,000

271,291,000

5,000,000
23,495,000
3,619,000
6,862,000
6,897,000
8,255,000

54,128,000

Other

Securities *

21,000

41,999,000
1,694,000
"

290*660
1,000

273,000
11,000

43,000

44,332,000

761,630,000

6,000,000
25,853,000
75,347,000

25,000

868,855,000

Note—All trust funds may be Invested in Government and Government-guaranteed
securities, and certain funds may also be Invested In additional securities as Indi¬
cated: (1) In Federal Farm Loan bonds: (2) no limitations.

* Consist principally of Federal Farm Loan bonds and Federal Intermediate
Credit Banks debentures, a Latest figures available.

Treasury Gold Receipts and Silver Receipts by United,
States Mints and Assay Offices for Fourth Quarter
of 1938

The Treasury net gold receipts during the fourth quarter
of 1938 amounted to $751,870,000, it was announced on

Jan. 29. Included in this total was $49,120,000 of newly-
mined domestic gold, $701,000,000 of imports and $1,750,000
of miscellaneous (secondary and other) gold. During the
third quarter the receipts totaled $796,430,000.
The Treasury also reported that purchases of sijver during

the fourth quarter were 141,456,200 fine ounces, compared
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with 74,341,600Ifine ounces in the third quarter. Of the missioner of Internal Revenue, showing that of 530,77£
total amount reported in the fourth quarter 17,429,400 fine corporate returns filed for 1936 only 203,161 showed net
ounces was newly-mined domestic silver, received under the income, 275,696 showed no net income and 51,922 repre-
Executive Proclamation of Dec. 21, 1933, while 124,026,800 sented inactive corporations for which there were no income
fine ounces was received under the Silver Purchase Act of data. The aggregate gross income reported by all active
June 19, 1934. corporations was $132,277,933,226. The total net income
The official figures, as made available by the Treasury of corporations in the net income classification was $9,478,-

Department on Jan. 29, showing the gold receipts and silver 241,475, while the deficit of corporations with no net income
receipts by the United States mints and assay offices for amounted to $2,152,023,715. Returns with net income
the fourth quarter, follow showed normal tax of $1,024,792,938, surtax on undistributed

wtreasury gold receipts * (net) profits of $144,972,284, excess-profits tax of $21,612,551,
Oct.-pec., and a total tax of $1,191,377,773. Other extracts from the

Newly mined domestic $49,120,000 Treasury statement are given below:
Imports - „ 701.000,000 The returns were filed under the following Revenue Acts: Those for the
Miscellaneous (secondary and other).. 1,750,000 calendar year 1936 and for a fiscal year or part year ended in the period
T0tai i $751,870,000 January through June, 1937, have data relating to the normal tax and surtax

SILVER RECEIPTS BY UNITED STATES MINTS AND ASSAY OFFICES on undistributed profits under the provisions of the Revenue Act of 1936,
(Fine Ounces) an<* ^cess-Profits tax data under the provisions of the Revenue Acts of

•

Quarter Oct.- . Aggregate to 1935 and 1936; those with fiscal year or part year ended prior to Dec. 31.
Dec., 1938 • Dec. 31, 1938 1936, have income tax data under the provisions of the Revenue Act of

Newly mined domestic silver (Executive Proclamation 1934, and excess-profits tax data under the provisions of the Revenue Act
Dec. 21, 1933).-.. 17,429,400 253,142,900 . 1Q„ .

Nationalized sliver (Executive Proclamation Aug. 9, Jz' 1 ». , ^ i ^ mo* + * „ „

1934) 113,032,900 Tbo tabulations include returns for the calendar year 1936, returns for a
Purchase Act sllver_(Act June 19, 1934).. 124,026,800 1,535,6»9[800 fiscal year ended in the period July, 1936, through June, 1937, and part year

Figures on ba8l7"of$35"per fine~ouace. returns for which the greater part of the accounting period falls in'1936.
The. ficniroH fnr flVa third miartfir of 1938 wpro o-ivpn in For the tabulations pf the returns with a year ended prior to Dec. 31, 1936,

., Aiie W*" oo now O g Which show income tax data under the provisions of the Revenue Act of
tu6S6 columns or \JCu. zyt page ZOliS. 1934, the gross income, deductions, net income and deficit have been

♦
. arbitrarily adjusted to conform to the definitions of these items under the

Leas Than Half of Corporations Making Income Tax Revenue Act of 1936, but the income tax and excess^profits tax have not
Returns for 1936 Had Net Income—275,696 Out of been adjured according to the provisions of the Revenue Act of 1936.
530,779 Reported Deficits—Treasury Publishes Preliminary corporation income tax figures for 1936, as
Tabulations Based on Internal Revenue Survey made public by,the Internal Revenue Department in August,

Secretary 01 ihe treasury i^orgenthau on Jan. 23 made were referred to in our issue of Aug. 13, 1938, page 975.
public the first of a series of tabulations on income for 1936, Details of the figures shown in the 1936 returns were made
prepared under the direction of Guy T. Helvering, Com- public as follows by the Treasury Department on Jan. 23:

CORPORATIONS, 1936, BY MAJOR INDUSTRIAL GROUPS—NUMBER OF RETURNS, GROSS INCOME, NET INCOME OR DEFICIT, NORMAL TAX
SURTAX ON UNDISTRIBUTED PROFITS. AND EXCESS-PROFITS TAX, FOR RETURNS WITH NET INCOME AND WITH NO NET INCOME.

(Money Figures In Thousands of Dollars) „

• 1
.

Returns with Net Income (*) Returns with No Net Income (*)

Industrial Groups Total m.
Surtax on Excess-

' -
. '• ' . Number of Number Gross Net Normal Undistr'a Profits Number Gross Deficit (*)

Returns , income (x) Income (*) Tax (y) Profits Tax (z) Income (x)

Agriculture and related industries 9,860 2,920 523,992 65,837 7,666 989 328 6,025 201,757 32,707

Mining and quarrying.. 18,174 5,146 2,069,330 300,048 35,083 3,025 504 8,642 998,165 124,146

Manufacturing: 1,566,015
Food and kindred products....... 13,057 6,233 8,824,076 417,565 53,544 5,221 1,310 6,028 37,743

Liquors and beverages (alcoholic and non¬
alcoholic) 3,333 . 1,767 1,473,579

• 176,013 23,074 5,080 649 1,294 198,162 13,324

- Tobacco products 379 153 1,188,166 127,968 17,825 538 69 211 27,440 1,198

Textile mill products 7,827 3,903 3,596,772 221,904 29,697 5,476 863 3,782 914,367 44,055

Clothing and apparel 8,203 3,633 1,759,677 56,344 -7,219 1,226 232 4,455 523,088 14,044

Leather and Its manufactures........ 2,401 1,200 1,043,709 50.647 6,683 974 134 1,144 239,163 14,272

Rubber products 618 330 910,991 54,771 7,377 1,143 119 259 50,872 3,183

Forest products 6,722 3,145 1,291,734 86,841 10,771 1,927 559 3,360 456,523 37,950

Paper, pulp and products 2,371 1,440 1,437,416 123,346 16,367 2,986 276 848 291,362 15,816

Printing, publishing and allied industries 12,735 5,469 1,792,311 188,475 23,307 4,064 452 '6,811 440,889 28,475

Chemicals and allied products.. 7,174 3,303 3,649,269 479,278 57,408 6,6^1 1,063 3,508 275.689 18,769

Petroleum and other mineral oil products 852 357 3,716,885 224,627 20,723 2,895 53 389 888,562 21,110

Stone, clay and glass products 3,970 1,781 1,196,817 161,516 21,187 2,813 507 2,015 183,925 16,607

Metal and its products . 19,772 10,467 10,501,257 1,113,920 147,102 24,552 3,777 8,563 2,068,625 74,915

Motor vehicles, complete or parts.. 801 367 4,621,105 4^3.348 59,700 5,778 . 696 390 163,117 11,654

Manufacturing not elsewhere classified.. 6,021 2,378 1,370,245 155,967 19,143 3,899 534 3,047 293,029 17,878

Total manufacturing 96,236 45,926 48,373,998 4,072,531 - 521,125 75,243 11,294 46,104 8,580,830 370,993

Construction 17,997 6,202 1,309,003 - 74,136 9,082 2,030 661 10,443 703,504
"

37,305

Transportation and other public utilities 27,486 11,196
'

8,756,897 1,376,520 164.155 8,516 757 13,657 4,055,288 353,885

Trade __ * 149,805 69,263 34,810,717 1,136,419 143,572 25,107 4,868 76,257 8,460,652 213,049

Service—Professional, amusements, hotels, &c.__ 64,426 18,445 2,545,580 232,164 . 26,028 5,506 912 41,258 2,103,413 243,235

Finance—Banking, insurance, real estate, holding 771,494
companies, stock and bond brokers, &c 132,715 43,866 6,371,607 2,219,938 118.006 24,550 2,286 71,828 2,405,346

Nature of business not given. 14,080 197 2,630 648 76 7 2 1,482 5,222 5,209

Grand total.... 530.779 203.161 104.763.755 9.478.241 1.024.793 144.972 21.613 275.696 27.514.178 2.152.024

* Unlike former years, "net Income" or "deficit" represents the amount for excess-profits tax computation (Item 27, p. 2 pf return), which is equal to the difference
between "total Income" ,aiid "total deductions" (Item 14 and 26, respectively, p. 2 of return) and also between "gross lndome arid "deductions" In this table. Net income
or deficit Includes dividends received on stock of domestic corporations, subject to taxation under Title I of the effective Revenue Acts (Item 12(a), p. 2 of return) and interest
received on certain Government obligations, which Is subject to excess-profits tax (Item 8, p. 2, of return), and excludes contributions or gifts (limited to 5% of net income
before deduction of contributions or gifts).

x "Gross Income" and "deductions" (these we omit; equal difference between gross and net income.—Ed.) correspond to "total Income" and "total deductions" (Items
14 and 26, respectively, p. 2 of return), plus, in each instance, "cost of goods sold" and "cost of operations'' (items 2 and 5, p. 2 of return). Unlike former years, "gross
Income" Includes interest received on certain Government obligations, which Is subject to excess-profits tax (item 8, p. 2, of return), and "deductions" inblude contributions
or gifts (limited to 5% of net income before deduction of contributions or gifts) and exclude dividends received on stock of domestic corporations (item 12(a), p. 2, of return).

y Includes the following amounts: Income tax of $59,289,827 reported on returns with fiscal year or part year ended prior tp Dec. 31, 1936; graduated normal tax of
$930,438,197, and flat normal tax of $35,064,914, for corporations exempt from the graduated rates, reported on returns for the calendar year 1936 and for fiscal year ended
in period January through June, 1937. 1 ' ,

z Corresponds to Item 28, p. 2, of return. To secure "net income for income tax computation" (Item 29, p. 2, of return), this amount of excess profits tax Is subtracted
from the "net Income for excess-profits tax computation" (Item 27, p. 2, of return). ■ , ' ' '

President Roosevelt Urges Americans to Contribute to
Red Cross to Help Chilean Earthquake Victims

President Roosevelt in a statement issued Feb. 1 urged the
American people to help those suffering from the ChileaD
earthquake disaster which occured Jan 24 by making con¬
tributions to the American Red Cross. The President said
that the effects of the catastrophe become hourlymore serious
and that the need for hospital supplies, food and clothing is
imperitive. He concluded by saying that the disaster "is
of such tragic proportions as to merit the most prompt and
generous response from the American public." The Presi¬
dent's statement follows:

» The effects of the catastrophe which has overtaken the people of Chile
become hourly more serious. The need for hospital supplies, food and cloth¬
ing is imperative. Perhaps greater than all else is the need for prompt and
practical help that may further strengthen the magnificent morale shown by
a people afflicted by an appalling calamity.
It is desirable not only to make the best effort we can to help our friends

and neighbors who are in distress, but to make this effort in the most effec¬
tive way. Therefore, I urge all those individuals, institutions and organiza¬
tions whose sympathies are aroused by the grief and suffering of thousands
in Chile to coordinate their efforts and to make their contributions through
the American Red Cross which, from the outset of this disaster, has been giv-
ng assistance through its sister society, the Chilean Red Cross.

Some days ago I instructed the United States Army and Navy to co¬
operate in every practical way. Sincemedicines and other hospital supplies
are of paramount importance, I am glad to say that United States army
planes have already landed in Chile with emergency supplies. This co¬
operation on the part of this government will be continued.

, In accordance with their traditional practice, the American people will
surely wish to give such assistance as they can to peoples of other lands
who are in distress, particularly when, as in the present case, those suffer¬
ing from disaster are the nationals of an American republic bound to the
people of the United States by close ties of understanding and of friendship.
The Chilean disaster is of such tragic proportions as. to merit the most

prompt and generous response from the American public.-

A reference to Chilean earthquake and the President's
offer of aid made last week was given in our Jan. 28 issue,
page 508.

Re-Statement by President Roosevelt of United States
Foreign Policy—Reported as Characterizing as
Misrepresentation of Facts Accounts of White
House Conference with Senate Military Affairs
Committee—Sale of Planes to France

In Associated Press advices from Washington yesterday
(Feb. .3) it was stated that President Roosevelt permitted
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newspaper men to quote him directly on what he described
as his re-statement of United States foreign policy. These
advices continued:
"The policy," he said, "has not changed and it is not going to change*

If you want a comparatively simple statement of the policy, I will give it to
you, and Kannee (Henry Kannee, official stenographer) can copy it out
afterwards:

"No. 1.—We are against any entangling alliances, obviously.
"No. 2.—We are in favor of themaintenanceofworld trade for everybody

w —all nations—including ourselves.
{» "No. 3.—We are in complete sympathy with any and every effort made
to reduce or limit armaments.

"No. 4.—As a Nation—as American people—we are sympathetic with the
peaceful maintenance of political, economic and social independence of all
nations in the world."

Usually reporters are required to refrain from quoting directly what the
President says at his press conferences. Instead they quote him indirectly.
This re-statement of policy was prompted by reports

which had gained currency as to discussions which had taken
place at a conference which the President held at the White
House on Jan. 31 with members of the Senate Military
Affairs Committee; this meeting followed reports that the
lYench Government was planning to purchase 600 military
airplanes in the United States. As to the President's press
conference in the matter yesterday, we quote the Associated
Press in part as follows:
The President's long discussion of foreign policy followed a question

which suggested that some poeple were confused about, what actually
took piece at his conference with the Senate Military Affairs Committee
and also hismeeting yesterday with a HouseAppropriations Sub-Committee
on the Army bill.
Mr. Koosevelt said his foreign policy had been completely covered in his

messages to Congress.
He added that the people were confronted by the simple fact that many

persons, some members of the House and Senate and some newspaper

owners, were deliberately putting before the public a deliberate misrepre¬
sentation of facts.
Mr. Roosevelt said that he always had believed foreign policy should not

be involved in politics, and he did not think the 1940 campaign should
enter into the situations as to foreign policy and American defense in the
year 1939. •

All the people had to do, he declared, was to read the headlines to realize
the pure guesses in connection with his conferences. He added that these

guesses became dressed up the next day to assume a factual position. «

The same advices said: \ , . (

. Asked whether the purchase of planes in this country by France had been
discussed at his conference with the Senators, the President said the only
reference to it was a question as to whether they were to be paid for in cash
and his reply was in the affirmative.
The following is from United Press advices from Washing¬

ton yesterday (Feb. 3): • '
President Roosevelt today branded as "a deliberate lie" a report that he

had placed America's new defense frontier on the Rhine.
Mr. Roosevelt, speaking to more than 100 newspaper reporters who

crowded his office, presented a statement of the Administration's foreign
policy in answer to a flurry of Congressional criticism which has arisen in
the last week. ..."

His [the President s] repudiation of reports that he had placed the Nation's
defensive frontier at the Rhine was directed at statements emanating from
Congressmen who discussed foreign policy with the President earlier this
week. Several Congressmen said after these conferences that they received
the impression that the President was anxious to aid the French rearmament

program because he regarded France as the defensive outpost of the United
States and the Rhine as our defensive frontier.

House Passes / Resolution Continuing for Another
Year Inquiry Into Un-American Activities

Th<nYouse of Representatives yesterday (Feb. 3) voted
to continue the investigation of un-American activities for
another year. The vote on the resolution was announced
by Speaker Bankhead as 344 to 35. The House Rules Com-
»mittee had voted approval of the resolution on Feb. 2 after
two days of hearings by members of Congress. The investi¬
gating Committee, which will be re-established until Jan. 3,
1940, was under the Chairmanship of Representative Martin
Dies, Democrat, of Texas, last year ana it is expected that
he will again head the group. In Associated Press advices
from Washington yesterday (Feb. 3) it was stated: ,

The resolution provides no funds for a further inquiry, but Chairman
Warren, Democrat, of North Carolina, obtained permission for,the accounts
committee to hold afternoon sessions next week to discuss a measure to

supply more funds. Representative Dies has, asked for $150,000, but the
House is expected to, compromise on $100,000.

jr The final report of the Committee.issued on Jan. 3 was
reported in these columns of Jan. 21, page 370. A report
of the Chamber of Commerce of the State of New York,
urging Congress to prolong the life of the Dies Committee was
referred to in our Jan.,7 issue, page 52.

$725,000,000 Emergency Relief Legislation as Agreed
on in Conference Adopted by Congress and Sent
to the President

» Congress this week disposed of"the legislation providing
an appropriation of $725,000,000 for work relief and relief
for the fiscal year ending June 30, 1938. The appropriation
is $150,000,000 less than the amount asked for by President
Roosevelt, in his special message to Congress on Jan. 5;
this message, given in our issue of Jan. 7, page 47, called for
a deficiency appropriation of $875,000,000 to meet the needs
of the Works Progress Administration's work relief program.
Final approval by Congress of the $725,000,000 appropria¬

tion was registered on Feb. 2, when the House accepted the
conference report, previously (Feb. 1) approved by the

Senate. With the House action the measure was sent to the
President.
The legislation is in the form of a resolution which was

passed by the House on Jan. 13, by a vote of 397 to 16.
The Senate, without record vote, approved the emergency
measure on Jan. 28 in much the same form as it had been
reported by the Senate Appropriatons Committee, the action
of which was noted in these columns Jan. 28, page 514.
After the Senate passed the resolution a week ago, it was
sent to House and Senate conferees to reconcile the dif¬
ferences between the two measures. The Senate passed the
resolution on Jan. 28 by a voice vote, amending it to include
restrictions on the use of Federal funds for political purposes,
said the Washington "Post" of Jan. 29, from when we also
quote: • "
The provisions designed to insulate Federal employees from political

coercion go far beyond the Hatch amendment, which failed of passage
last year. The far-reaching clauses in yesterday's amendments, extending
to all Federal workers restrictions on political activities originally in¬
tended only for Works Progress Administration employees, were proposed
by Majority Leader Barkley. •

Defines Felonies

As they now stand—subject to House approval—the provisions make it
a felony to promise a Government job as a reward for political activity
or. to ask a campaign contribution from any Federal employee.
The amendments also forbid anyone to threaten to deprive WPA workers

of their employment on account of race, creed, color or political activity.
Furthermore, WPA administrative employees are forbidden to take party
officially in political campaigns.
In addition to the antipoiitics amendments, the Senate yesterday ap¬

proved a last-minute proposal of Senator Clark (Democrat), of Missouri,
prohibiting use of any part of the $725,000,000 for military or naval pur¬
poses, except in construction of barracks. .

^Differentials a Question f w

b The only alteration in the House bill likely to arouse serious opposition
among the Representatives is elimination of a provision limiting to 25%
the differentials in wage rates paid for the same type of work in various
parts of the Nation. • / • '

Although the wage-rate differential provision was dropped in the Senate
Appropriations Committee, several Southerners, led by Senator RusseU
(Democrat), of Georgia, made, a determined but futile effort to restore the
25% limitation on the floor. They were downed in a voice vote.

Reporting the Senate action Feb. I the Washington "Post'*
(Feb. 2) stated that that body approved, with the exception
of the wagu differential, the conference report, and returned
it to the House for action. The same paper, went on to say:
The wage differential proviso, limiting WPA pay differentials for the

same type of work, will be put to a separate vote in the House.. If the
House insists on the limitation, that section of the.bill will go back to con¬

ference.
„

A plea for permanent legislation extending legislative bans on political
activities to all Government employees and to State workers paid partly
from Federal funds, was made in the Senate by Senate Majority Leader
Barkley.

Barkley Defends Restriction

Barkley's amendment for that purpose was modified by relief bill con¬
ferees.

The administration leader said State employees paid from social security,
unemployment compensation and Federal highway fluids have been "left
without protection from coercion" by the dhange. \
Barkley denied his amendment would prevent future subscriptions to

Jackson Day dinners, declaring that would be a "strained construction."
He said the $100-plate dinners were held "In honor of Jackson" and revenue
therefrom was an incidental consideration.
Senator Adams (Democrat), Colorado, Chairman of the sub-committee

which handled the relief bill» replied that the amendment was too broad

for inclusion in a relief appropriation bill. Adams said it would have gone
so far that the Democratic State Chairman of Colorado would have been

prohibited from asking him for a contribution. He said the conferees were
"unwilling to say that no man holding office Shall make a contribution."
Following the debate the Senate without record vote approved the con¬

ference action in modifying the Barkley politics ban.

v From the Washington dispatch Feb. 2 the following is
also taken;

Provisions in Bill

As submitted for Presidential approval the bill provides:
An appropriation of $725,000,000 for the WPA for the rest of the current

fiscal year under the present method of spending, but with the provision
that there shall be no administrative reduction of more than 5% before
April 1.
An invitation to the President to seek additional funds before July 1

if he finds an "emergency has arisen.
Earmarking of $15,000,000 of the total to provide employment for

"needy persons" not bow on the relief rolls.,/
Earmarking of $5,000,000 to be spent by the Railroad Retirement

Board to employ sOme 25,000 unemployed railroad clerks and other railroad
workers on the Board's studies.
A limitation of $93,000,000 on the amount which can be spent on wholly

Federal projects.
A stipulation that none of the Act's funds shall be used to carry into

effect the President's executive order by which he had proposed to give
civil service status to WPA employees as of Feb. 1. ^

A ban on use of funds to pay aliens or persons who decline to accept

private employment at the prevailing wage in the locality.
Provisions that it shall be unlawful to promise employment on relief

as a reward for political activity; to deprive or threaten any one with
loss of employment on work relief because of political activity support,
of or opposition to any candidate; that it shall be unlawful for any one

in a supervisory capacity in the work relief agency to use official authority
to interfere with or influence an election, and for any person knowingly
to solicit contributions from employees paid out of relief funds.

O'Mahoney Attempts Fails

A futile effort was made by Senator O'Mahoney (Democrat), of Wyo¬

ming, to modify the 25% wage differential limitation in the House bill,
but it was ruled out on a point of order.
Features of the report approved by the Senate yesterday provide $725,-

000i000 for WPA for the next five months, with a stipulation that no more
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than 5% of workers be removed from relief rolls in February and March.
The President is authorized to come to Congress for more funds if an emer¬
gency develops. WPA Administrator Harrington was directed to make a
sweeping investigation of his roils to those not in need of relief.J

ftfcThe conclusion of Congressional action came on Feb. 2,
(we quote from a Washington dispatch, of that date to the
New York "Herald Tribune") when the House adopted the
Senate-House conference report after voting 252 to 140 to
drop its fight to put a limitation on the geographical wage
differentials now imposed by the WPA. The same advices
stated:
The conference report, which was adopted by the Senate yesterday,

was presented to the House with only one point in disagreement, the
so-called Traver amendment to place a 25% limitation on wage differentials
on work projects of similar type in different localities. Representative
Woodrum said he had promised the House a Vote on this provision, and
acknowledged that he beiieved the contentions of WPA officials that it
would disrupt the temporary program contempalted under the bill.
The record vote was taken on the preferential motion to recede and

concur in the Senate's action eliminating this amendment, made by Re¬
presentative John J. Cochran, Democrat, of Missouri,

Townsend Bill Providing for Cancelation of Adminis¬
tration's Powers to Acquire Silver

The sale of silver by the United States Treasury and the
immediate cancelation of all Administration powers to acquire
silver or to further issue silver certificates is provided for in
a bill introduced on Jan. 17 by Senator John G. Townsend
Jr., of Delaware. Excepting only certain powers designed /
to protect the coinage in the unlikely event that silver pieces
should ever become more valuable as bullion than as currency,
the bill furthermore will, if enacted, revoke the President's
power to revalue silver, says an announcement regarding the
proposed legislation issued in behalf of Senator Townsend,
which also has the following to say:

8enator Townsend's bill thus is aimed at removing certain Important
inflationary powers granted by Congress to the Executive during the period
of emergency legislation. In a unique provision the bill grants to the
Secretary of the Treasury one important power: the power to sell over
1,700,000,000 ounces ofsilver at such prices as he deems in the best interests
of the United States. The bill is believed to constitute the first occasion
when a member of Congress has urged government sales of silver without a
provision for its subsequent repurchase.
Another unique feature of Senator Townsend's bill is that it sets aside a

reserve of 500,000,000 ounces of the Government's present silver holdings
for the purpose of meeting future subsidiary silver coinage requirements of
theMint. Thesummentioned, based on past consumption for such purpose

during six and one-half decades, Senator Townsend estimates will insure
an adequate supply of silver bullion until approximately the year 2039.
Inasmuch as the public has g&neraliy refused to use standard silver dollars,

the Townsend bill envisages the withdrawal of the unwanted silver from the
monetary reserves and its sale as opportunity presents.
To facilitate the ultimate sale of the unneeded silver the Senator, recogniz-

in g that the New Deal silver policy has resulted in the complete rejection
of silver as a standard of value abroad, provides in the bill for an appropria¬
tion of a $250,000 fund to be used by the Bureau of Standards in an effort
to expand the industrial market for the whitemetal.
To protect the home market for surplus silver now held here the bill»

provides for an embargo on silver imports.

A bill recently introduced by Senator Pittman of Nevada,
which would in effect continue the present silver policy of
the Government has brought .opposition from Richard W«
Lawrence, President of the New York State Chamber of
Commerce, his views having been referred to in our issue of
Jan. 28, page 520.

Cotton Legislation Proposed by Senator Smith—
Proposes 5-Point Plan to Reduce Surplus—Senator
Bankhead Proposed Return to Cotton Growers

• of Cotton Held in Warehouses Under Government
Loans

Several proposals designed to reduce the present cotton
surplus have been made the current week. On Jan. 30, a
group of Senators representing cotton producing States was
called to confer with Senator Smith of South Carolina on his
new bill proposing a 5-point plan to reduce the present
cotton surplus by both increasing consumption at home and
relating the markets abroad. Advices from Washington
Jan. 30, to the New York "Times," in indicating this stated
the Smith bill, in tentative form, provides the following:

1. Transfer from the Commodity Credit Corporation to the Surplus
Commodity Corporation of 1,600,000 bales of cotton now held by the
Government under the 1934 loan scheme—1,100,000 of this to be used for

experiments in new uses for cotton and the remaining 500,000 bales to be
converted into cloth for free distribution to the needy.
2. Cotton price adjustment payments to farmers who cooperate under

the soil conservation program to assure the grower 75% of parity, or around
12 cents a pound, provided that no payments shaU be made in excess of
5 cents.

3. Liquidation by the CCC of Government holdings of cotton by moving
into the market each year between 1,500,000 and 2,500,000 bales, but not
during the season when the farmer is marketing his crop.

4. Continuation of the optional loan feature of the present law, with the
provision that farmers receiving the price adjustment payments could not
obtain loans. This is designed to keep cotton out of loan storage and move
it normally into the market.
5. Extension to the producer who desires to reduce his production below

the Agricultural Adjustment Administration allotments of the right to
obtain Government cotton at 6 cents a pound in lieu of production. It
would be expected that farmers would choose to take a total of around
3,000,000 bales of loan cotton at 6 cents a pound instead of trying to pro¬

duce it at that price. This, according to Senator Smith's calculations, would
result in a probable 1939 crop of between 8,000,000 and 9,000,000 bales, as
at present prices growers would realize a profit of $10 a bale on this cotton.

It was added in the "Times" account that Senator Bank-
head (Dein.), of Alabama, also an authority on cotton
legislation, had a plan in keeping with some parts of the
Smith proposal. According to Associated Press advices from
Washington Jan. 30, Senator Bankhead predicted that
cotton prices would increase if Congress accepted a proposal
to return to growers several million bales of cotton now held
in warehouses under Government loans. In part the Asso¬
ciated Press added:
Under the proposal, suggested by a group of southern Senators and

House members, cotton growers could refrain from planting a portion of
the amount allotted to the.n by the Government in exchange for the equiva¬
lent in loan cotton. Cotton grower spokesmen and Agriculture Depart¬
ment authorities have estimated that about 4,000,000 bales would be re¬
moved from Government loan stock of about 11,000,000 bales. „

Senator Bankhead said the program should increase the price of cotton
"because the whole proposal aims at reducing the present surplus." He
added that legislation would be offered this week, probably in both Houses of
Congress. Mr. Bankhead said the Government now has an investment in
the loan cotton of about $45 a bale, which would be used for benefit pay¬
ments, with a resulting write-off or loss of about $180,000,000.
He declared the loan cotton would not "be dumped on the market" be¬

cause of a provision in the proposed legislation that the Secretary of Agri¬
culture must direct its marketing "in an orderly manner calculated to avoid
so far as possible any disturbance in the cotton market."
Including the 11,000,000 bales of loan cotton, Mr. Bankhead said there

was a surplus of 14,500,000 bales of American cotton. The Government
has limited this year's production to 12,000,000 bales. Thus, if 4,000,000
bales of loan cotton were distributed, production would be cut to 8,000,000
bales. '

The Alabama Senator recently discussed the proposal with President
Roosevelt and Secretary Wallace.
"I'm not authorized to speak for the Administration but I am quite

Confident that if Congress passes this bill it will be approved," he said. He
added that the program was first advanced by the cotton growers.
Senator Bankhead disputed the contention that the loan program had

held American cotton prices above world levels and contributed to a sharp
decline in export sales. ,
''We could not greatly increase exports if we sold cotton at 2 cents a

pound," he said. "Germany, Italy and Japan have simply quit buying
our cotton."

Under a bill drafted by Senator Bankhead, small cotton growers with a
minimum quota of 5 acres or less could refrain from planting any cotton
and receive their entire quota from loan stock. Other larger growers could
receive loan cotton for from 25 to 75% of their quotas.
The Senator said growers who took advantage of the proposal probably

would have to agree not to use their cotton lands "for production of other
soil depleting crops for market."

Constitutionality of 1935 Federal Tobacco Inspection
Act Upheld by United States Supreme Court—Jus¬
tices Butler and McReynoIds Dissent—Other
Tribunal Rulings, Including that Affecting Bitum¬
inous Coal Commission

The United States Supreme Court in a five-to-two decision
on Jan. 30 sustained the constitutionality of the 1935 Federal
Tobacco Inspection Act. The majority opinion was deliv¬
ered by Chief Justice Hughes, with Justices Butler and
McReynoIds dissenting. "
The Supreme Court decision on th3 same day in the suit

brought by private utilities against the Tennessee Valley
Authority is noted elsewhere in this issue of the "Chronicle."
The opinion in the tobacco case and in other principal issues
upon which rulings were rendered on Jan. 30 was summar¬
ized as below, in an Associated Press Washington dispatch
of that date: . • '
The measure provides for Federal inspection of tobacco sold at desig¬

nated markets, provided this is approved in a referendum by the growers
who sell on the market. Approval of two-thirds of the voting is required.
Tobacco ready for auction at warehouses is examined by the Federal

Inspector, who then places the government grade upon it. The legislation
was designed by Congress to stabilize tobacco prices. \

Operators of four tobacco warehouses at Oxford, N. C., challenged the
legislation. They contended, among other things, that the tobacco auc¬
tioned had not gone into interstate commerce and the Federal Government
had no authority over it. , •

The Fourth Circuit Court of Appeals sustained the act. This decision
was affirmed today by the Supreme Court in an opinion delivered by Chief
Justice Hughes.
Justices McReynoIds and Butler dissented. .

Decisions Bearing on Elkins Act Outlawing Freight Rate Concessions
The Supreme Court sustained the action of the New Jersey Federal

District Court in quashing indictments charging Durjee Famous Foods,
Inc., of New York, the Manhattan Lighterage Corp., and Colgate-Palm-
olive-Peet Co., of Jersey City, N. J;', with violating the Elitins act out¬
lawing freight rate concessions. -• • * • '
Prior indictments were quashed on Jan. 14, 1937, on the ground that the

instruments were not properly drawn. The Government obtained new

indictments at the same term of court.
The District Court held that under 1934 legislation the new indictments

should have been obtained at the following term of court. It added that
the three-year period allowed for prosecution also had expired.
It was contended by the Government that as a result of a secret agree¬

ment with the lighterage corporation the other two companies had obtained
a concession of two cents a hundred pounds on a shipment of palm oil in
1932.

Justice McReynoIds delivered today's opinion that affirmed the decision
of the New Jersey District Court. No dissent was announced.

National Bituminous Coal Commission

The Court ruled that the National Bituminous Coal Commission may

disclose cost data submitted by 19 coal companies. In a decision delivered

by Justice McReynoIds, the tribunal affirmed a ruling by the United States
Court of Appeals for the District of Columbia denying an injunction against
the Commission.

Mr. McReynolds's opinion concluded: "Obviously, publication may be
harmful to petitioners, but as Congress had adequate power to authorize
it and has used language adequate thereto we can find here no sufficient
basis for an injunction,"
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No dissent was announced. Justice Black concurred in the result.
The Utah Fuel Co., and 18 other concerns contended that the 1937

Bituminous Coal Act, providing for fixing minimum prices, specified that
data submitted would be kept confidential.
It was contended by the Government that the Act permits disclosure of

cost data in evidence in hearings before the Commission. The Supreme
Court enjoined publication of the data pending its decision.

Mackay Radio c% Telegraph Co.
The Court ruled that the Mackay Radio & Telegraph Co., Inc., had not

Infringed a radio antenna patent held by the Radio Corp. of America. In
a decision by Justice Stone, the tribunal reversed a ruling against Mackay
by the Federal Circuit Court at New York.
Mackay contended that, under the Circuit Court decision, the Radio

Corp. "becomes vested with a complete monopoly in public service radio
telegraph communication." It added that its antennas "differ radically"
from those used by R. C. A.

No dissent was announced. Justice Roberts did not participate.

United States Not to Fortify Guam Now, According
to Assistant Secretary of the Navy Charles Edison
—Tells House Committee $5,000,000 Asked in
Vinson Bill Would Be Used to Improve Island's
Naval Base

The United States does not plan to fortify the Island of
Guam at the present time, Assistant Secretary of the Navy
Charles Edison told the House Naval Affairs Committee
on Jan. 31, at a hearing on the Vinson Bill wliieh would
authorize $65,000,000 for improvements to air and naval
bases. Included in that authorization would be $5,000,000
for work at Guam. From a Washington dispatch, Jan. 31,
to the New York "Herald Tribune," reporting Mr. Edison's
testimony we quote in part. • •

Mr. Edison explained that the Navy "reserved the right" to request
authorization for the conversion of the far Pacific island into a major
fleet base "if unforeseen changes, in the international situation should
indicate a necessity for further development."

The Assistant Secretary's statement immediately drew the announce¬
ment from .Representative Melvin Maas, of Minnesota, ranking Republican
leader, that he would offer an amendment to the bill to permit the Navy
Department, "when necessary," to fortify all twelve air bases which the
bill contemplates, including Guam.

Sees Defense Helped
Mr. Edison said that the proposed expenditures at Guam, while falling

"far*short" of the recommendations of the Hepburn board, would "add
materially to the defensive power of the fleet." The $5,000,000 contem¬
plated would be spent over a period cf three years for harbor dredging
and construction of breakwaters and of shore establishments.

In his formal statement Mr. Edison said: <

"With specific reference as to whether the project for the Island of
Guam is the first 6tep in a program of fortification or whether it is a

development separate and distinct from the recommendations of the
Hepburn report, I will state that while the developments now proposed
would be useful in connection with any future development of the harbor
and shore facilities at Guam, nevertheless, the $5,000,000 project in the
bill before the committee falls so far short of meeting the requirements
of the Hepburn board that it can, in reality, be considered a separate
arid distinct development which is an entity in itself and which will be
useful to the Navy and to commercial air traffic, whether or not any
further development is made. "

"The proposed development will permit the operation of airplanes that
may at any future time be in that area.

"

"If is impossible to look into the future and see whether or not there
will be need for further development of Guam as an airplane base, but
we may. hope that the future international situation will make it un¬

necessary to use Guam except as a commercial airport. , . ' .

"It is the present policy of the Navy Department now to ask fot de¬
velopment only to the extent stated in the bill before this Committee.
If unforeseen changes in the international situation should indicate a

necessity for further development of nn airplane base, then the Congress
will be so informed. We hope that there 'will be no necessity for further
development—none is contemplated at the present time."

Federal Appeals Court Sustains Injunction Against
Mayor Hague of Jersey City—Tribunal at Phila¬
delphia Upholds C. I. O. in Contending City
Ordinances Are Unconstitutional

The Federal Circuit Court of Appeals at Philadelphia,
in a two-to-one decision, on Jan. 26 ruled against Mayor
Frank Hague of Jersey City and his associates in uphold¬
ing an injunction by Federal Judge William Clark prevent¬
ing the city from interfering with Congress for Industrial
Organizations meetings or speakers.. The controversy
between Mayor jEIague and the C. I. O. was referred to in
the "Chronicle" of Nov. 26, 1938, page 3241, when it was'
noted that file United States" Supreme Court on Nov, 21
denied a petition by the C. I. O. that the court take imme¬
diate jurisdiction over that organization's civil rights dis¬
pute with Mayor Hague, but added that a new request for
a review may be filed "in accordance with the rules of
this court." In Associated Press accounts from , Phila¬
delphia, Jan. 26, it was stated that the decision of the
Third United States Circuit Court of Appeals made certain
modifications in Judge Clark's decree which did not affect
the general object of the injunction. From the same ad¬
vices we quote:

The modifications included:

1. Holding unconstitutional the Jersey City ordinance regulating public
meetings ; Judge Clark had not decided whether the ordinance was valid.

2. Holding unconstitutional an ordinance prohibiting the distribution
of circulars; Judge Clark also had not ruled on the validity of this
local law.

3. Striking out of Judge Clark's decree a clause that the police could
not halt C. I. O. meetings unless "all similar public meetings were banned.

The opinion was written by Judge Jchn Biggs of Delaware and con¬

curred in by Judge Albert B. Maris. Judge J. Warren Davis dissented in
part from the conclusions of the majority opinion.

The majority opinion stated that even if the ordinance regulating
meetings were constitutional, the Jersey City authorities acted in a dis¬
criminatory and unconstitutional manner.

The Assistant Corporation Counsel of Jersey City said that he would
come to Philadelphia and ask the Third United States Circuit Court of
Appeals for a stay from its decision, preliminary to an appeal to the
Supreme Court.

The Jersey City ordinance regulating meetings required a permit by
the Director of Public Safety for public outdoor assemblies. He was

empowered to grant or refuse such permits.
The Circuit Court decision said that ordinance was unconstitutional,

because it "permits the imposition of previous restraint upon the right
of the individual to speak before an assembly of his fellows in a public
place" and "therefore prohibits peaceable assembly except upon terms
repugnant to free speech."

"The interpretation of the rights of free speech and free assembly con¬
tended for by the appellants is shocking," the decision said, "and places
these rights in the hands of those who would destroy them. Applying
the appellants' doctrine literally, political speakers might not stump a
city in election 'if their opponents objected."

The court also held that the ordinance against posting of placards vio¬
lated fundamental civil rights and the freedom of the press.

The dissenting opinion did not concur in declaring unconstitutional the
ordinance relating to public meetings and also did not agree that the
Jersey City authorities acted in a discriminatory and unconstitutional
manner. ' < . •. ■' ■

Mayor Hague's fight with the C. T. 0. started a year ago last month
when the police broke up rallies the union called to organize workers.
Speakers were deported from the city. . •

W. L. Willkie Appeals to Congress for Final Clari¬
fication of TVA Policy—Issues Statement on

Supreme Court Decision Concerning TVA—Con-,
ferences on Sale of Utilities Resumed

In answer to inquiries concerning the TYA decision of the

Supreme Court, Wendell L. Willkie, President of the Com¬
monwealth & Southern Corp., on Feb. 1 made ah appeal to
Congress for final clarification of the Authority's policy
and practice. Mr. Willkie in his statement said:
"In its TVA decision the Supreme Court did not pass upon the con¬

stitutionality of the Tennessee Valley Authority. The Court specifically
stated that this issue of,,,constitutionality was not under consideration.

"The decision makes it entirely clear, however, that the utilities have
exhausted their legal remedies in seeking to protect their properties
from the TVA. As the Court stated: 'The appellants . . . have no stand¬
ing in this.suit.' •" '

"Presumably, therefore, a test of constitutionality could only be brought
by a State aroused by the millions of dollars lost in taxes because of the

properties withdrawn ' by the TVA from the State tax rolls. In the ab¬
sence of such State action, the issue ceases to be a legal one and becomes
one of economic and social policy.

"The question is whether it is wise for the government to engage in
subsidized competition with private industry in which American citizens
have invested their funds. This is a question for Cojigress to decide, in
its function as the guardian of the. public welfare. • > ,'

"The Supreme Court stated that 'it's (The TVA's) acts have resulted
and will result in the establishment of municipal and cooperative dis¬
tribution systems competing with those of some or all the appellants. . , ,

and in direct competition with the appellants' enterprises through the
sale of power to industries in areas now served them.' The Court pointed
out that both parties to the suit admitted that the result of this would
be substantial damage to the utilities. ' V

• "The economic and social wisdom of „a law is the responsibility of
Congress. If the TVA is to continue to sell its power at less than cost
and if the government is to provide the cities with a free gift of 45%
to duplicate existing distribution systems, the Congress which created the
TVA should determine what rules should govern TVA operations for the
public good. Moreover, if the utilities are forced to sell out their prop¬
erties as at present and if the Congress believes that the public will
accept this extension of government ownership, then a tribunal should be
created to determine the fair value of these properties. Finally, Congress
should clearly define the area of TVA competition, so as to free private
industry in general, from the fear of a similar government competitor.
"I am, of course, under a compelling obligation to do what I can to

protect* the several hundred thousand investors in the Commonwealth &
Southern System. But I make this appeal also on behalf of general
economic recovery.

"The Congress of the linited States has emphatically demonstrated its
concern for a reduction in unemployment and for a revival of industry.
At the present time, despite the combined efforts of government arid in¬
dustry, recovery makes little progress. There are still nearly 10,000,000 un¬

employed, and there is no sign of a real break in* the log-jam. The
vitally important heavy industries are at a-standstill. There is a great
need for machinery and heavy materials of all kinds, but the investor
is afraid to supply industry with the now capital necessary to finance
these requirements.
"It is my understanding that at the present time no large investment

banking house in the country has for &ale, or has any immediate prospect
of selling, any material new issue of securities for construction purposes.
Yet the utility industry alone needs to spend more than a billion dollars
for expansion and new equipment—and it will make that expenditure as
soon as investment confidence is" restored. This would mean that this

one industry would be able to provide 400,000 new jobs—in addition to
the hundreds of thousands of jobs which would be created in other in¬
dustries.

"I doubt if there is any economist of standing who does not believe
that a major factor in this country's recovery is a fair settlement of
the controversy between the utilities and the TVA. Yet, my repeated
proposals for arbitration, which I shall be glad to continue, have been
rejected, despite the fact that we have offered to meet the expenses in¬
volved, and despite the fact that any technical legal objections could

easily be eliminated by Congressional action.
"I, therefore, appeal to Congress for a final clarification of TVA

policy and practice, so that the American people may knew that the
money invested in American industry and the jobs which that industry
has created and can create are safe from the people's Government."
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The Corporation at the same time made it known that
conferences with TVA officials regarding the possible sale
of certain properties to the Authority had been resumed on
Feb. 1. The brief announcement in the matter said:

J. A. Krug, Joseph Swidler, representing the Tennessee Valley Author¬
ity and Wendell L. Willkie, President of The Commonwealth k Southern
Corporation, have been in conference today with reference to th* situa¬
tion affecting both parties in the Tennessee Valley. No final conclusions
were reached. There will probably be later conferences \vitbf:a a week
or ten days.

United States Supreme Court in TVA Ruling Holds
That Utilities Have No Legal Standing to Bring
Action—Justices Butler and McReynolds Dissent
—Constitutionality of Act Not Passed on

While rendering no decision as to the constitutionality
of the law creating the Tennessee Valley Authority, the
United States Supreme Court, by a five-to-two decision, on
Jan. 30 dismissed a suit by 14 private utility companies on
the technical ground that they had no legal standing to
bring action. While the majority decision, read by Justice
Roberts, concluded by saying that 'In no aspect of the case
have the appellants standing to maintain the suit," the
dissenting opinion, written by Justice Butler and concurred
in by Justice McReynolds, declared that the "complainants
are entitled to have this court decide upon the constitu¬
tional questions they have brought here." The minority
also contended:

The decision just announced goes too far. It excludes from the courts
complainants seeking constitutional protection of their property against
defendants acting, as it is alleged, under invalid claim of governmental
authority in setting up and carrying on a program calculated to destroy
complainants' business. The issues joined by the parties, tried below and
fully presented to this court, included the question whether, when con¬
strued to authorize the things done and threatened by defendants, the
challenged enactment is authorized by the Constitution or repugnant to
the Fifth, Ninth and Tenth Amendments. - '

The majority decision said:
A distinct ground upon which standing to maintain the suit is said to

rest is that the acts of the Authority cannot be upheld without per¬

mitting Federal regulation of purely local matters reserved to the States
or the people by the Tenth Amendment and sanctioning destruction of the
liberty said to be guaranteed by the Ninth Amendment to the people of
the States to acquire property and employ it in a lawful business.

The proposition can mean only that since the Authority sells electricity
at rates lower than those heretofore maintained by the appellants such
sale is an indirect regulation of appellants' rates. But the competition
of a privately-owned company authorized by the State to enter the territory
served by one of the appellants would, in the same sense, constitute a
regulation of rates. ...

The sale of Government property in competition with others is not a
violation of the Tenth Amendment. As we have seen, there is no objection
to the Authority's operations by the States, and, if this were not so, the
appellants, absent the States or their officers, have no standing in this
suit to raise any question under the amendment.

These considerations also answer the argument that the appellants have
a cause of action for alleged infractions of the Ninth Amendment.

From the majority opinion we also take the following:
Eighteen corporations - which generate and distribute electricity in

Tennessee, Kentucky, Mississippi, Alabama, Georgia, West Virginia, Vir¬
ginia, Nprth Carolina and South Carolina, and one which transmits elec¬
tricity in Tennessee and Alabama, filed a bill in equity, in the Chancery
Court of Knox County,. Tenn., against the Authority and its three executive
officers and directors. The prayers were that the defendants be restrained
from generating electricity outRof waterpower created, or to be; created,
pursuant to the Act and the Authority's plan of construction and opera¬
tion ; from transmitting,' distributing, supplying or selling electricity so
generated, or to be generated, in competition with any of the complainants;
from constructing, or financing the construction of, steam or hydro-electric
generating stations, transmission lines or means of distribution, which
will duplicate or .compete with any of their services; from regulating their
retail rates through any contract, scheme or device; and from substituting
Federal regulation for State regulation of local rates for electric service,
more especially by incorporating in. contracts for the sale of electricity
terms fixing retail rates. .

The defendants removed the cause to the United States District Court
for Eastern Tennessee and there answered the bill. As required by the
Act of Aug. 24, 1937, a court of three judges was convened which, after a

trial, dismissed the bill. • - ' - .

• Fourteen of the complainants are here as appellants. Tlitiy contend that
water power cannot constitutionally be created in conformity to the terms
of the Tennessee Valley Authority Act, and the United States will, there¬
fore, acquire no title to it, because it will not 'be produced as an incident
of the exercise of the Federal power to improve navigation and control
floods in the navigable waters of the Nation. *'
They affirm that the statutory plan is a plain attempt, in the guise

of exerting granted powers, to exercise a power not granted to the
United States, namely, the generation and sale of electric energy ; that
the execution of the plan contravenes the Fifth, Ninth and Tenth Amend¬
ments of the Constitution, since the sale of electricity on the scale pro¬

posed will deprive the appellants of their property without due process
of law, will result in Federal regulation of the internal affairs of the
States, and will deprive the people of the States of their guaranteed
liberty to earn a livelihood and to acquire and use property subject only
to State regulation.

The appellees contest these contentions. For reasons about to be
6tated we do not consider or decide the issues thus mooted. „ . .

The charters of the companies which operate in the States of their
incorporation give them legal exestence and power to function as public
utilities. The like existence and powers of those chartered in other States
have been recognized by the laws of the States in which they do business
permitting the domestication of foreign corporations. The appellants say
that the franchise to be a public utility corporation and to function as

such, with incidental powers, is a species of property which is directly
ta^en or injured by the Authority's competition. They further urge that,
though non-exclusive, the local franchises or easements. * which grant them

the privilege to serve within given municipal. subdivisions, and to occupy
streets and public places, are also property which the Authority is destroy¬
ing by its competition. Since what is being done is justified by reference
to the Tennessee Valley Authority Act, they say they have standing to
challenge its constitutionality.. . . .

The franchise to exist as a corporation, and to function as a public
utility, in the absence of a specific charter contract on the subject,
creates no right to be free of competition, and affords the corporation no
legal cause of complaint by reason of the State's subsequently authorizing
another to enter and operate in the same field.

The local franchises, while having elements of property, confer no
contractual or property right to be free of competition either from indi¬
viduals, other public utility corporations or the State or municipality
granting the franchise. The grantor may preclude itself by contract from
initiating or permitting such competition, but no such contractual obliga¬
tion is here asserted.

The appellants further argue that even if invasion of their franchise
rights does not give them standing, they may, by suit, challenge the
constitutionality of the statutory grant of power the exercise of which
results in competition. This is but to say that if the commodity used
by a competitor was not lawfully obtained by it the corporation with,
which it competes may render it liable in damages or enjoin it from
further competition because of the illegal derivation of that which it sells.
If the thesis were sound, appellants could enjoin a competing corpo¬

ration or agency on the ground that its injurious competition is ultra
vires, that there is a defect in the grant of powers to it, or that the
means of competition were acquired by some violation of the Constitution.
The contention is foreclosed by prior decisions that the damage consequent
on competition, otherwise lawful, is in such circumstances damnum absque
injuria, and will not support a cause of action or a right to sue.

Finally, it is asserted that the right to maintain this suit is sustained
by certain allegations of concerted action by the officials of the Authority
and the Public Works Administrator. The bill alleges that having adopted

- ah unlawful plan the defendants have cooperated and threatened to continue
to cooperate in its execution, with Harold L. Ickes, as Administrator of
the Federal Administration of Public Works, in a systematic campaign to
coerce and intimidate the complainants into selling their existing systems
in municipalities or territory in which the Authority desires to seize the
market for electricity; that, in order to make this coercion effective,
Mr. Ickes has, in cooperation with, or on request of, the Authority,
announced loans and grants of Federal funds to municipalities. . . . '

Error is assigned to the trial court's refusal to permit the taking of
the deposition of the Public Works Administrator. In view of the prior
opportunity which the claimants had to take this deposition, the lateness
of the application, and other factors, permission to take the deposition
was a matter within the court's discretion and it does not appear that the
discretion, was abused. . . .

The only findings on this subject requested by the appellants were to
the effect that the Public Works Administration has cooperated with and
assisted the Tennessee Valley Authority in the furtherance of the latter's
power program and that the former has made contracts and allotments,
for loans and grants to 23 municipalities in the States of Alabama, Missis¬
sippi and Tennessee, amounting to about $14,000,000, for the purpose of
constructing municipal systems to distribute the Authority's power in
competition with the appellants; that the applications for loan and ,grant
in some instances specify that the municipal system will duplicate a

privately-owned system; in others that a large business will be done by
, the municipal plants because of the low promotional rates of the Authority;
that some of The applications state they were filed to take advantage of
the low rates offered by the Authority and that, with few exceptions,
they state that the electricity to be distributed in the city will be pur-

'

chased from the Authority. . . . u

Cooperation by two Federal officials, one acting under a statute whereby
funds are provided for the erection of municipal plants, and the other
under a statute authorizing the production of electricity and its sale to

, such plants, in competition with the appellants, does not spell conspiracy
to injure their business. As the court below held, such cooperation does
not involve unlawful concert, plan, or design, or cooperation to commit
an unlawful act or to commit acts otherwise lawful with the intent to

Violate a statute. '
In no aspetc of the case have the appellants standing to maintain the

suit and the bill was properly dismissed.
The decree is affirmed.

(Mr. Justice Reed took no part in the consideration oy decision of
this case.) ( '
The dissenting opinion of Justices Butler and(McReynolds

stated: , • •' .

Defendants have taken over Wilson Dam and the nitrate plant and
have commenced, or recommended to Congress, the construction of 10
other dams; their program calls for 11 completed dams by July 1, 1943.
They have prepared plans for the construction of high-tension transmis¬
sion lines from the dams to at < least 14 cities and indeed to the whole

'

area. • They have purchased or are attempting to purchase distribution
systems in at least 15 cities. They have entered into contracts to sell
power to various communities and industries for a 20-year period, and

. have agreed to supply firm power to other and larger cities.
The avowed purpose of the program is to effect a Federal regulation

of intrastate electric rates and service by a so-called "yardstick" method
or "regulation by competition.' The yardstick for wholesale rates is the
wholesale rate charged by the Authority. ' ■

It is unreasonable and confiscatory as a measure of complainants' rates
in that it excludes the co6t of the major part of the investment necessary

to render the service and excludes necessary operating expenses. The
yardstick for retail rates is the sum of the wholesale rate and the amount
which the Authority allows municipalities to add to the wholesale rate
to cover cost of local distribution; it excludes many items of necessary

cost of rendering the service. . . .

The defendants attempt to coerce complainants to sell distribution sys¬

tems and transmission lines, in territories which defendants intend to

appropriate at prices far below fair value, by threatening that, unless
complainants accede, they will construct, or cause to be constructed,
duplicate facilities subsidized in construction and operation by Federal

. funds and render complainants' properties wholly valueless. The Admin¬
istrator of the Public Works Administration has cooperated with defend¬
ants. Defendants inform the owners that, unless they sell, either the

Authority or the municipalities will build duplicate systems with Federal
funds.

At defendants' request, the Administrator authorizes and announces a

gift to the municipality of from 30% to 45% of the cost of the duplicate
system and agrees to lend the balance, repayable out of earnings, if any,
of the duplicate plant, upon condition that the municipality will agree
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to use power of the Authority and will, as 60on as possible, oust the
existing utility. If the utility agrees to 6ell, the allotments are canceled
without regard to the will of the municipality.

This policy has already been applied in certain cities. The defendants
and Administrator also cooperate to force municipalities to agree to
purchase power furnished by the Authority by threats that otherwise
Federal allotments for public works will be canceled or denied.

Defendants have caused bills, designed to forward their power program,
to be submitted to the Legislatures of various States in the area and have
lobbied for and brought about their passage. They have, installed Authority
personnel throughout the area to disseminate propaganda in behalf of the
program. The Electric Home and Farm Authority, a corporation set up
as a governmental agency of which the individual defendants are directors,
finances sale of electrical devices, prints and circulates costly advertising
in praise of the Authority program. . . . ' .

The bill prays invalidation of the Act as unconstitutional and injunction
and other relief against defendants. " * •

Unquestionably, the bill shows that complainants are not asserting a
right held or complaining of an injury sustained in common with the
general public. They allege facts that unmistakably show that each has a
valuable right as a public utility, non-exclusive though it is, to serve in
territory covered by its franchise, and that, inevitably the value of its
business and property used will suffer irreparable diminution by defendants'
program and acts complained of.
If, because of conflict with the Constitution, the Act does not authorize

the enterprise formulated and being executed by defendants, then their
conduct is unlawful and inflicts upon complainants direct and special
injury of great consequence. Therefore, they are entitled to have thifi
court decide upon the constitutional questions they have brought here.
See Massachusetts v. Mellon, 262 U. S. 447, 488; Frost v. Corporation
Commission, 278 U. S. 515,.521.

Arguments in the case were reported in these columns
Nov. 26, 1938, page 3240. •

Secretary Wallace Defends Administration of Sugar
Act of 1937—Lists Benefits to Domestic Producers,
and Calls Reference to "Record Low Prices"
Misleading

The Department of Agriculture on Jan. 26 made public
the text of a letter from Secretary Wallace to Representative
Marvin Jones, Chairman of the House Agriculture Com¬
mittee, replying to Congressional criticisms of the Secretary's
administration of the Sugar Act of 1937. Mr. Wallace said
that references to "record low prices" were misleading, and
declared that the law has been enforced so as to benefit
domestic producers. The Secretary mentioned current fears
that "the small reduction in the duty on Cuban sugar from
*90 to .75 cents per pound, raw value, now under considera¬
tion," might curtail producers' income, and suggested that
incident thereto attention should be given to the protection
and benefits for the sugar industry as conferred by the law.
These he listed as follows:
1. Limitation through quotas oh the admission of foreign and insular

sugars, which limitations have been fully effective and restrictive each
year since 1934, and limitations on marketings of the mainland sugarcane
and sugar beet industries which have been nominal since 1935 because
production was generally below the quotas for such areas established in the
legislation.
2. Limitation through quotas on. the imports of liquid sugars from Cuba

and Santo Domingo and outright prohibition or embargo on the importa¬
tions of such sugars from other foriegn countries in excess of 10 short tons .

The effect of these quota limitations has been to maintain a differential
in the price of sugar in the United States above the price of unprotected
sugars (seaboard basis) and in favor of domestic production of 2.17 cents
per pound in 1937 and 1.80 cents in 1938, equal to an ad valorem protection
of 168% and 159% , respectively, not including the Federal payments to
growers.

3. Federal conditional payments to producers of 60 cents per 100 pounds
of recoverable sugar, pursuant to Title III of the Act, which, on the basis
of average yields of beets in the United States equal about $24 per acre.
For the 1937 and 1938 crops of sugar beets payments were made under the
Act on the total production of the growers without any limitation of acreage
or production. For the 1937 crop $16,966,000 has been paid out to date,
covering 46,700 applications for payment comprising practically all pro¬
ducers of sugar beets, an average of $362 per farm and for the 1938 record
crop of approximately 1,700,000 tons of refined sugar, it is estimated that
the Government payments will aggregate $20,300,000. These payments afre,
of course, supplementary to the payments made to growers by the processors.
4. Special payments to producers in the event of abandonment of acreage

or deficiency in production under certain conditions as the result of natural
causes beyond control of producers, such as freeze, drouth, insect pests, &c.
Producers are not required to pay premiums in money or in kind for this
form of crop insurance. '

Mr. Wallace added, in part:
It is to be noted that because the sugar processing season is a short one,

there are considerable stocks of sugar throughout the year in the hands of
processors, refiners, importers, speculators, and dealers. The Department
is subject, therefore, to continuous pressure, in direct and indirect form,
to utilize whatever power these interested parties believe it to possess to
enhance the inventory value of such stocks. As of Jan. 1, the total value of
the visible supply of sugar alone is about $170,000,000, and a quarter of a
cent increase would mean $10,000,000 additional to the owners of such

sugars. The Congress, however, embodied in the Sugar Act certain
standards limiting the discretion of the Secretary in fixing consumers'
requirements.

FHLBB Reports Increase of 7.3% in Non-Farm Real
Estate Foreclosures During November Over October
The 7.3% rise in non-farm foreclosures during November

over October (an exceptionally low month) was precipitated
by the larger communities, and was counter to a 2.7 decrease
manifested by the October to November 4-year average
movement, according to an announcement recently issued by
Corwin A. Fergus, Director of the Division of Research &
Statistics of the Federal Home Loan Bank Board. However,
in foreclosure activity, Mr. Fergus said, November, 1938

was the third lowest month of this year and stood nearly 15%
below the same month of last year. Director Fergus further
reported:
The October to November rise, which brought the non-farm foreclosure

Index 1934=100) from 45.2 in October to 48.4, was reflected in six 6f the
FHLB districts; Boston, New York, Pittsburgh, Chicago, Portland, and
Little Rock. The first five of these districts, and Des Moines, showed
October to November changes which compared unfavorably with their
respective 4-year average movements. I
There were 21 States and the District of Columbia reporting declines from

October aggregating 625 cases; 24 States reporting increases totaling 1,257;
and 3 States reporting no change in the number of foreclosures for the 2
months. Thus, for the country as a whole, 'there was a net increase of 632
cases. The net increase in Pennsylvania alone was 573.
There were 35 States reporting fewer foreclosures thisjNovember than

during the same month of last year; the declines ranging from 82.6% to
4.9% . Of the 12 FHLB districts, only the New York District registered an
increase for this period, 24.2% .

Despite its rise over October, November was nearly 15% under the
corresponding month of the preceding year, was the third lowest month thus
far for 1938, and stood below the average month of 1928.
With only 7 States, Maine, Vermont, New York, New Mexico, Oregon,

Wyoming, and Nevada, reporting more foreclosures in the first 11 months
of 1938 than in the same period of 1937, it appears that the non-farm real
estate foreclosure records will show the current year about 22% below 1937
which, in turn, was 18% below 1936. '

.

Report of Operations of RFC, Feb. 2, 1932, to Dec, 31,
1938—Loans of $13,054,097,066—$2,184,539,812 Can¬
celed—$7,268,982,733 Disbursed for Loans and
Investments—$5,289,366,332 Repaid

In his monthly report, issued Jan. 26, Jesse H. Jones,
Chairman of the Reconstruction Finance Corporation/stated
that authorizations and commitments of the RFC in the
recovery program during December amounted to $149,-
399,653, rescissions of previous authorizations and com¬
mitments amounted to $9,294,483, making total authoriza¬
tions through Dec. 31, 1938, and tentative commitments
outstanding at the end of the month of $13,054,097,066.
This latter amount includes a total of $1,051,501,066
authorized for other governmental agencies and $1,800,000,-
000 for relief from organizations through Dec. 31, 1938.
Authorizations aggregating $3,23 8.,299 were canceled or

withdrawn during December, Mr. Jones said, making total
cancellations and withdrawals of $2,184,539,812. A total
of $782,658,456 remains available to borrowers and to banks
in the purchase of preferred stock, capital notes and de¬
bentures.

, . . ■

During December $100,699,339 was disbursed for loans
and investments and $38,398,412 was repaid, making total
disbursements through Dec. 31, 1938, of $7,268,982,733
and repayments of $5,289,366,332 (approximately 73%).
The Chairman continued:
During December, loans were authorized to seven banks,: andjftrust

companies (including those in liquidation) in the amount of $1,843,981.
Cancellations and withdrawals of loans to banks and trust companies
(including those in liquidation) amounted to $731,955, $1,752,528 was
disbursed and $4,618,173 repaid. Through Dec. 31, 1938, lo^ns have
been authorized to 7,533 banks and trust companies (including those in
receivership) aggregating $2,546,413,966. Of this amount $504,882,432
has been withdrawn, $21,156,258 remains available to borrowers and
$2,020,375,276 has been disbursed. Of this latter amount $1,890,686,454,
or 93.5% has been repaid. Only $8,941,918 is owing by open banks and
that includes $7,696,978 from one mortgage and trust company.
During December authorizations were made to purchase preferred stock,

capital notes and debentures of five banks and trust companies in the
aggregate amount of $45,360,000, including $25,000,000 of the Export-
Import Bank of Washington. Through Dec. 31, 1938, authorizations
have been made for the purchase of preferred stock, capital notes and
debentures of 6,772 banks and trust companies aggregating $1,325,370,459
and 1,121 loans were authorized in the amount of 23,322,755 to be secured
by preferred stock, a total authorization for' preferred stock, capital notes
and debentures in 6,850 banks and trust companies of $1,348,693,214.
$169,593,552 of this has been withdrawn and $32,685,500 remains available
to the banks when conditions of authorizations have been met.
During December loans were authorized for distribution to depositors

of seven closed banks in the amount cf $1,843,981, cancellations and with¬
drawals amounted to $731,955, disbursements amounted to $1,752,528
and repayments amounted to $4,191,615. Through Dec. 31, 1938, loans
have been authorized for distribution to depositors of 2,772 closed banks
aggregating $1,331,376,136. $326,794,237 of this amount has been
withdrawn and $21,007,458 remains available to the borrowers. $983,-
574,441 has been disbursed and $915,685,869 approximately 93% has
been repaid.

During December the authorizations to finance, drainage, Jevee and
irrigation districts were increased $59,384, authorizations in the amount
of $150,500 were withdrawn and $249,825 was disbursed. Through
Dec. 31, 1938, loans have been authorized to refinance 632 drainage, levee
and irrigation districts aggregating $142,785,052, of which $20,419,978
has been withdrawn, $38,253,633 remains available to the borrowers and
$84,111,441 has been disbursed.
Under the provisions of Section 5(d), which was added to the Recon¬

struction Finance Corporation Act June 19, 1934, and amended April 13,
1938, 141 loans to industry aggregating $15,295,512 were authorized
during December. Authorizations in the amount of $1,365,552 were

canceled or withdrawn during December. Through Dec. 31, 1938, in¬
cluding loans to mortgage loan companies to assist business and industry
in cooperation with the National Recovery Administration program,
the Corporation has authorized 5,799 loans for the benefit of industry
aggregating $289,770,025. Of this amount $66,317,332 has been withdrawn
and $80,218,901 remains available to the borrowers. In addition, the
Corporation agreed to purchase participations amounting to $28,959,073
in loans to 78 businesses during December and similar authorizations

aggregating $1,116,291 were withdrawn. Through Dec. 31, 1938, the
Corporation has authorized or has agreed to the purchase of participations
aggregating $93,597,091 of 1,241 businesses, $14,805,382 of which has
been withdrawn and $65,885,397 remains available.

During December seven loans in the amount of $2,013,036 were author¬
ized to public agencies for selif-liquidating projects. Cancellations and
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withdrawals amounted to $77,500, disbursements amounted to $8,055,662,
and repayments amounted to $15,385,976- Through Dec. 31, 1938, 269
loans have been authorized on seliMiquidating projects aggregating $490,-
962,615. $39,401,243 of this amount has been withdrawn and $108,510,677
remains available to the borrowers. $343,050,695 has been disbursed and
$156,087,672 has been repaid. -
During December the Corporation purchased from the Federal Emergency

Administration of Public Works eight blocks (seven issues) of securities
having a par value of $7,002,000 and sold securities having par value of
$4,678,0) at a premium of $17,526. The Corporation also collected
maturing PWA securities having par value of $451,582. Through Dec. 31,
1938, the Corporation has purchased from the 3'WA 4,018 blocks (2,968
issues) of securities having par value of $629,579,549. Of this amount
securities having par value of $435,023,296 were sold at a premium of $12,-
768,774. Securities having a par value of $171,463,188 are still held.
In addition the Corporation has agreed with the Administrator to purchase,
to be held and collected or sold at a later date, such part of securities having
an aggregate par value of $63,830,000 as the PWA is in a position to deliver
from time to time.

The report1 listed as follows disbursements and repay¬
ments for all purposes from Feb. 2, 1932, to Dec. 31, 1938:

Disbursements Repayments

Loans under Section 5: $ . $
Banks and trust companies (incl. receivers).—1,97.5,166,582.57 1,849,333,232.89
Railroads (Including receivers) —..... 625,100,661.06 *189,006,674.25
Mortgage loan companies— 485,479,109.96
Federal Land banks ..... 387,236,000.00
Regional Agricultural Credit corporations 17.3,243,640.72

. Building and loan associations (incl. receivers).
Insurance companies
Joint Stock Land banks —

Statedunds for insurance of deposits of public
moneys..

Livestock Credit corporations.
Federal Intermediate Credit banks
Agricultural Credit corporations
Fishing industry —

Credit unions • —

Processors or distributors for payment of pro¬
cessing tax —

118,134,493.80
90,693,209.81
22,402,504.87

13,064,631.18
12,971,598.69
9,250,000.00
5,643,618.22
719,675.00
600,095.79

331,807,850.11
387,236,000.00
17.3,243,640.72
116,159,319.04
86,599,031.44
16,833,780.41

13,064,631.18
12,971,598.69
9,250,000.00
5,558,762.42
350,875.63
499,721.21

Total loans under Section 5 3
Loans to Secretary of Agriculture to purchase
cotton

Loans for refinancing drainage, levee and Irriga¬
tion districts —

Loans to public school authorities for payment
of teachers' salaries and for refinancing out¬
standing indebtedness

Loans to aid in financing self-liquidating construc¬
tion projects ■ ...—-

Loans for repair and reconstruction of property
damaged by earthquake, fire, tornado, flood
and other catastrophes.. '

Loans to aid in financing the sale of agricultural
surpluses in foreign markets

Loans to business enterprises
Loans to mining businesses
Loans on and purchases of assets of closed banks. „

Loans to finance the carrying and orderly market¬
ing of agricultural commodities and livestock:

Commodity Credit Corporation _—

Other .... —....—...

Loans to Rural Electrification Administration—

14,718.06

919,720,539.73

3,300,000.00

84,111,441:33

22,450,000.00

343,050,695.01

14,718.06

3,191,929,836.05

3,300,000.00

3,074,051.90

22,300,500.00

156,087,671.88

12,003,055.32 4,253,402.12

40,224,586.66
150,438,196.36
4,146,700.00
45,208,693.22

20,177,690.67
40,877,061.15
1,336,251.64

41,353,221.52

767,716,962.21
19,557,491,78

, 46,500,000.00

767,716,962.21
18,791,609.53

2,425.46

Total loans,excl.of loans secured by pref.stock.5,458,428,361.62 4,271,200,684.13
purchase of preferred stock, capital notes and "
debentures of banks and trust companies (In¬
cluding $18,148,730 disbursed and $10,801-, ■'
'669.11 repaid on loans secured by pref. stock). .1,146,414,161.56 557,466,526.92

Purchase of stock of the RFC Mortgage Co 25,000,000.00 —V—_
Purchase of stock of the Fed. Nat. Mtge. Assn.. 11,000,000.00
Loans secured by preferred stock of insurance
companies (including $100,000 disbursed for P

the purchase of preferred stock). 34,475,000.00 7,238,581.91
Total 1,216,889,161.56 564,705,108.83

Federal Emergency Administration of Public
Works security transactions 593,665,209.49 453,460,539.08

Total. .7,268,982<732:67 5,289,366,332.04

Allocations to Governmental agencies under pro¬
visions of existing statutes:

Secretary of the Treasury to purchase:
Capital stock of Home Owners' Loan Corp.*. 200,000,000.00
Capital stock of Federal Home Loan banks..- 124,741,000.00

Farm Loan (now Land Bank) Commissioner
for loans to: ' -

Farmers „__<i 145,000,000.00
Joint Stock Land banks. 2,600,000.00

Federal Farm Mtge. Corp. for loans to farmers. 55,000,000 .00
Federal Housing Administrator:
T« create mutual mortgage Insurance fund.. 10,000,000.00
For other purposes 57,021,074.55

Sec. of Agricul. for crop loans to farmers (net).. 115,000,000.00
Governor of the Farm Credit Administration for
revolving fund to provide capital for pro¬
duction credit corporations 40,500,000.00

Stock—Commodity Credit Corporation 97,000,000.00
Stock—Disaster Loan Corporation 12,000,000.00
Regional Agricultural Credit corporations for:

Purchase of capital stock (incl. $39,500,000
held in revolving fund).—^ 44,500,000.00

Expenses—Prior to May 27,1933 . 3,108,278.64
Since May 26, 1933—————— 13,489,602.92

Administrative — 114,921.13
Administrative expense—1932 relief 126,871.85

Total allocations to governmental agencies— 920,201,749.09

For relief—To States directly by Corporation.... 299,984,999.00 17,159 232.30
To States on certification of Federal Relief
Administrator 499,999,010.22 . .

Under Emergency Appropriation Act—1935... 500,000,000.00
Under Emergency Relief Appropriation Act,

1935 500,000,000.00

Total for relief 1,799,984,009.22 17,159,232.30

Interest on notes issued for funds for allocations
and relief advances.. 33,177,419.82

Grand total 10022 345,910.80 a5,306525,564.34
* Does not include $5,500,000 represented by notes of the Canadian Pacific Ry.

Co., which were accepted in payment for the balance due on loan made to the
Minneapolis St. Paul & Sault Ste. Merle Ry. Co.
a In addition to the repayments of funds disbursed for relief under the Emergency

Relief and Construction Act of 1932, the Corporation's notes have been canceled
In the amount of $2,699,203,945.83 equivalent to the balance of the amount dis¬
bursed for allocations to other governmental agencies and for relief by direction
of Congress and the Interest paid thereon, pursuant to the provisions of an Act
Public No. 432) approved Feb. 24. 1938

The loans authorized and authorizations canceled or with¬
drawn for each railroad, together with,the amount disbursed

to and repaid by each, are shown in the following table (a*
of Dec. 31, 1938), contained in the report:

A *rfh/vrt*irf4nm

Authorized
$

Aberdeen & Rockfish RR. Co... 127,000
Ala. Tenn.A NorthernRR. Corp. 275,000
Alton RR. Co 2,500,000
Ann Arbor KR. Co. (receivers).. 634,757
Ashley Drew A Northern Ry. Co. 400,000
Baltimore A Ohio RR. Co. (note) 95,358,000
Birmingham A So'eastern RR. Co 41,300
Boston A Maine RR —— 11,569,437
Buffalo Union-Carolina RR 53,960
Carlton A Coast RR. Co 549,000
Carolina Clinchfleld A Ohio Ry.
(Atlantic Coast Line and Louis¬
ville A Nashville, lessees) 14,150,000

Central of Georgia Ry. Co 3,124.319
Central RR. Co. of N. J ... 500,000
Charles City Western Ry. Co • 140,000
Chicago A Eastern 111. RR. Co— 5,916,500
ChicagoA North WesternRR. Co 46,589,133
Chicago GreatWestern RR. Co.. 1,289,000
Chic.Gt.West. RR Co. (trustee) 150,000
Chlc.Milw.St.P. APac.RR Co 12,000,000
Chic. Milw. St.P. APac. RR. Co.
Trustees . - 3,840,000

Chic. No. Shore AMilw. RR. Co. 1,150,000
Chicago R. I. A Pac. Ry. Co.— 13,718,700
Cincinnati Union Terminal Co— 10,398,925
Colorado A Southern Ry. Co 29,504,400
Columbus A Greenville Ry. Co.- 60,000
Copper Range RR Co 53,500
Del. Lackawanna A Western Ry. 2*000,000
Denver A Rio GrandeW RR Co.
Denver A Rio Grande W.RR.Co.
(trustees).— . ... 1,800,000

Denver A Salt LakeWest.RR.Co. 3,182,150
Erie RR. Co. - 16.582,000
Eureka Nevada Ry Co 3,000
Fla. E. Coast Ry. Co. (receivers) 717,075
Ft.Smith A W.Ry.Co.(receivers) 227,434
Ft. Worth A Den. City Ry. Co— 8,176,000
Fredericksburg A North. Ry. Co.
Gainesville Midland RR. Co
Gainsvllle Midl'd Ry (receivers)
Galv. Houston A Hend RR. Co.
Galveston Terminal Ry. Co
Georgia A Fla.RR.Co. (receivers)
Great Northern Ry. Co .105,422,400
Green County RR Co 13,915
Gulf Mobile A Northern RR. Co. 520,000"
Illinois Central RR. Co .... 35,312,667
Lehigh Valley RR. Co 10,278.000
Litchfield A Madison Ry. Co 800,000
Maine Central RR. Co 2,550,000
Maryland A Penna RR Co.—. 200,000
Meridian A Bigbee River Ry. Co.
(trustee)..- — 1,729,252

Minn St. P.A S S.Marie Ry. Co. 6,843,082
Mississippi Export RR. Co.— 100,000
Missouri-Kansas-Texas RR. Co. 4,072,000
Missouri Pacific RR. Co.— 23,134,800
Missouri Southern RR. Co - 99,200
Mobile A Ohio RR. Co 785,000
Mobile A Ohio RR. Co (receivers) 1,070,599
Murfreesboro-Nasbville Ry. Co.. 25,000
New York Central RR. Co a32,499,000
N. Y. Chic. A St. L. RR. Co 18,200,000
N Y N.H. A Hartford RR. Co. 7,700,000
Pennsylvania RR. Co - 29,500,000
Pere Marquette Ry. Co 3,000.000
Pioneer A Fayette RR- 17,000
Pittsburgh A W. Va. RR. Co.— 4,975,207
Puget Sound A Cascade Ry. Co— 300,000
St. Louis-San Fran. Ry. Co 7,995,175.
St. Louis-Southwestern Ry. Co.. 18,790,000
8alt Lake A Utah RR. (receivers) 200,000
Salt Lake A Utah ItR Corp 400,000
Sand Springs Ry. Co 162,600
Savannah A Atlanta Ry. Co 1,300,000
Southern Pacific Co. — 37,200.000
Southern Ry. Co 51,405,000
Sumpter Valley Ry. Co 100,000
Tennessee Central Ry. Co 5,147,700
Texas Okla. A Eastern RR. Co.. 108,740
Texas A Pacific Ry. Co ; 700,000
Texas Southern-Eastern RR, Co. 30,000
Tuckerton RR. Co 45,000
Wabash Ry. Co. (receivers) 15,731,583^
Western Pacific RR. Co... 4,366,000
Western Pac. RR. Co. (trustees). 13,502,922
Wichita Falls A Southern RR.Co 750,000
Wrlghtsville A Tennille RR. 22,525

Authorizations
Canceled or

Withdrawn
$

14,600

63,960
13,200

35.701

1,000

500.000

2,098,925
53,600
60,000

8,300,000 219,000

15,000
78,000
10.539

3,183,000
546,000
354,721

3,000
90,000

15.000

lb',539

99,422.400

22,667
1,000,000

3,000

744,252

Disbursed

%

127,000
275,000

2,500,000
634,757
400,000

95.343,400
41,300

9,569,437

535*800

14.150.000
3,124,319
464.299
140,000

5,916,500
46,588,133
1,289,000
150,000

11,500,000

3,840,000
1,150,000
13,718,700
8,300,000
29,450.800

'

53",500
2,000,000
8,081,000

1,800,000
3,182,150
16.582,000

627*075
227,434

8.176,000

Repaid
$

127,000
90,000
605,367
434,757
400,000

12,171,721
41,300
5,602

139,909

220,692
464,299
32,000
155,632

.4,338,000
838

32,000
537

981,000

8.300.000
1,599,812

53*500

500.600

71,300
582,000

393*706

991

600,000

117,750

1,200,000

108,740

6,000

3 183 000
546,000
354,721

6,000,000
13,915
520,000

35.290,000
9,278,000
800,000

2,550,000
197,000

. 985.000
6,843.082

. 100,000
4,072,000
23.134,800

99;200
785,000

1,070,599
25,000

27,499,000
18,200,000
7.699,778

28,900,000
3,000,000

17,000
4,975,207
300,000

7,995.175
18.672,250

200,000
400,000
162.600

36,666*666
44,905,000

100,000
5,147,700

7*O6"666
30,000
39,000

15,731,583
4,366,000
13,502,922

75Q,000
22,525

1,061,000

6,000,000
13,915
520.000

115,000
8,500,000
800,000

2.550.000
50,000

'*6,843,082
100,000

2,300.000

9*9*266
785,000

1,070,599

27,4*99*666
18,200.000

755,760
28,900,000
3,000,000

11,500
758,600
300,000

2,805,175
18.672,250

200,000

162*606

22.666*666
2,290,796
100,000
147,700

766",000
30,000
39,000

1,4*03*666
3,600,000
400,000
22,525

Totals ——.—735,300,217 106,393,556 625,100,661 194,506,674
* The loan to Minneapolis St Paul A Sault Ste. Marie Ry. Co. (The Soo Line)

was secured by its bonds, the Interest on which was guaranteed by the Canadian
Pacific Ry. Co. and when the "Soo Line" went into bankruptcy, we sold the balance
due on the loan to the Canadian Pacific, receiving $662,245.50 In cash and Canadian
Pacific Ry. Co.'s notes for $5,500,000. maturing over a period of 10 years
a Includes a $5,000,000 guarantee: in addition the Corporation also guaranteed

the payment of interest. B

In addition to the above loans authorized the Corporation has approved.
In principle, loans in the amount of $66,716,175 upon the performance of
specified conditions. V

. . — ,

Elimination of Jurisdictional Labor Disputes and
Revision of Building Industry Practices Urged in
Annual Report to Congress by FHLBB to Solve
Nation's Housing Problem

Elimination of labor's jurisdictional disputes and a revi¬
sion of building industry practices to give the home buyer
more value for his dollar are prime essentials for a solution
of the urgent housing problem in this country, the Federal
Home Loan Bank Board said on Jan. 21 in its sixth annual
report which has been filed with Congress. The report,
covering the fiscal year 1937-38, also urged a cut in the
"burden" of present taxes on homes, and modernization of
wasteful foreclosure laws. A revision of real estate taxes
would be a "desirable incentive for the revival of private
building activity," the report declared. In announcing this,
the FHLBB on Jan. 21 added:
Among its outstanding activities during the last year, the board men"

tioned the further extension to many more communities of the Federa1
Home Building Service Plan, under which mortgage lending institutions,
architects, and builders cooperate to assure the home owner of sound con¬
struction value. It also was emphasized that the board has started what it
hopes will become a nationwide campaign to prevent the growth of blighted
areas in cities by a coordinated plan of modernization §nd repair.

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



Volume 148 Financial Chronicle 667

The board's report estimated the Nation's accumulated housing shortage
at between 1,500,000 and 3,000,000 dwelling units. Added to that, the
current need "based on the normal annual rate of replacement and the
normal increase of families, is conservatively estimated to be about 500,000
dwelling units each year," the board said.

,

Labor and industry shared equally in criticism by the
board, and in pleas of the board for the fullest cooperation.
Of labor, the report said:
Cooperative agreements which will eliminate jurisdictional labor disputes

and bring about a revision of prevailing wage rates for the sake of steadier
employment and higher annual income would help to reduce the cost of
building.

Regarding industry, and the relation of high costs to
building, the board stated:
High building costs are not due exclusively to prices of materials and

labor. Equally responsible among other factors are excessive waste,
faulty construction, poor methods of distribution, the present small-scale
operation of the building industry, lack of standardization, and frequently
extravagant profits of contractors and sales agents. v . '

The report reviewed the growth and activities of agencies
under the board with together "constitute the largest insti¬
tution dealing with housing and home mortgage finance in
the United States." These include:

1. Federal Home Loan Bank System, with its 12 Regional Reserve banks
and their approximately 4,000 member savings and loan associations, sav¬
ings banks and insurance companies.
2. Federal Savings and Loan Insurance Corporation, which insures the

safety of savings up to $5,000 per person in about 2,100 national and State-
chartered savings and loan associations. ■ ■

3. Approximately 1,400 Federal savings and loan associations, which the
board has chartered and supervises.
4. Home Owners' Loan Corporation, which is now collecting on- the

$3,000,000,000 worth of distress home mortgage loans it made up to
June, 1936, and managing and disposing of the properties it has been forced
to acquire. ' . . '.'777 '

Briefly summarizing HOLC activities, the board'said: •
The experience of the Corporation during the fiscal year 1938 has demon¬

strated once more that the large majority of HOLC borrowers are able and
willing to meet their loan obligations upon the liberal terms established by

Congress: Despite the recession, the Corporation has made further progress
in liquidation.

As on other occasions, the board voiced its opposition to
certain proposals in Congress for a reduction in the present
5% interest rate and other changes in loan terms.

Tobacco Acreage Allotments Apportionment Among
States Announced by AAA

Apportionments of tobacco acreage allotments, under the
1939 Agricultural, Conservation Program, among the to¬
bacco-producing States were announced on Jan. 26 by
the Agricultural Adjustment Administration. These appor¬
tionments are for flue-cured, Burley, fire-cured and dark
air-cured, cigar filler and binder, and Georgia-Florida
Type 62 tobacco, and represent a division among the States
of the respective national allotments provided in the 1939
Agricultural Conservation Program. The Administration's
announcement continued as follows:
In the case of Burley tobacco, the 1939 acreage allotments are larger

than those anticipated at the time the ,1939 program was announced,

owing to the fact that information now available indicates a substantially
smaller 1938 production of Burley than was previously estimated. The
1939 allotments for other kinds of tobacco represent a division among the
States of national acreage allotments originally provided for in the 1939
program. TJie State allotments will be divided among counties and
individual farms within the respective States.
Farmers planting within their acreage allotments will be eligible for

payments provided by'the 1939 Agricultural Conservation Program.

The acreage allotments for the various kinds, of tobacco
as given by the AAA are as follows:

Flue-Cured Tobacco

State— Allotment

Alabama..—:*.,i ..... 500
Florida 14,600
Georgia... 86,000
North Carolina..». 588,500
South Carolina.. 96,000
Virginia.;.: 90,000
National Reserve 8,800

United States total.. 884,400

Burley Tobacco
Stale—r Allotment

Alabama.. i ,— ....

> 177
Arkansas.' ... ... ' . 67
Georgia... 157
Illinois. 45
Indiana 11,112
Kansas.. 475

Kentucky.... 277,191
Missouri 6,094
North Carolina... 8,377
Ohio — 14,082
Oklahoma 6
South Carolina.. 112
Tennessee 66,468
Virginia... 11.292
West Virginia 4,345
National Reserve 5,000

United States total 405,000 United States total

Fire-Cured and Dark Air-Cured
Tobacco

State— Allotment
Indiana .... 473

Kentucky.... 83,578
Missouri---.........-. 100
Tennessee.*..., ... 51,498
Virginia 24,001

United States total ;.. 160,100
Cigar Filler and Binder Tobacco
State— Allotment

Connecticut...... 12,051
Illinois- * 20
Indiana.:..133

Massachusetts — 4,961
Minnesota , 760
New Hampshire 47
New York....... 1,087
Ohio.. 17,487
Pennsylvania 26,532
Vermont 35
Wisconsin .... 24,887

United States total. 88,000
Georgia-Florida Type 62

State— Allotment
Florida ... 2,349
Georgia 551
National Reserve ;. . 100

3,000

Dividends of 12 Federal Home Loan Banks During 1938
Totaled $2,405,622, J. H. Fahey, Chairman of
FHLBB, Reports

Dividends totaling nearly $2,500,000 were declared by the
12 Federal Home Loan banks during 1938, John II. Fahey,
Chairman of the Federal Home Loan Bank Board, an¬

nounced on Jan. 28. The size of these dividends, Mb. Fahey
commented, indicates the extensive lending activity of these

banks, which act as credit reservoirs for nearly 4,000 thrift
and home-financing institutions throughout the United
States. The board's announcement went on to say:
Of the $2,405,622 paid in dividends by the 12 banks during 1938, Mr-

Fahey said, $1,845,635 was remitted to the U. S. Government as the

majority stockholder while $559,987 went to savings and loan associations,
life insurance companies and mutual savings banks which are members of
the banks. At the end of the year the Government's holding of the banks'
stock was valued at $124,741,000 while that held by priviate institutions
was worth $37,971,125.
"The percentage of private institutional investment in the banks in

proportion to Government holdings has grown constantly larger during the
last few years," Mr. Fahey said, "and this trend may be expected to
continue.". • -'V7.''.
During 1938, according to Mr. Fahey, the 12 banks made advances to

their member institutions totaling $81,958,343, while repayments during
the year totaled $83,210,533. Total cumulative outstanding advances
from the banks to their members at the end of the year were $198,842,438.

SEC Report Analyzing Performance of Closed-End
Management Investment Trusts—Survey of 49
Companies Finds Action Closely Similar to "Un-
managed" Funds, as Representedby Common
Stock Index—Open-End Trusts also Surveyed

Continuing the study of investment trusts and investment
companies, the Securities and Exchange Commission on
Jan. 31 transmitted to Congress "Chapter VI of Part Two
of its over-all report on the study of investment trusts and
investment companies^ which it has conducted pursuant to
Section 30 of the Public Utility Holding Company Act of
1935." .. V . <7,/.. ■" • . 7-v, •: 7' ,7
The Commission's announcement states: ,

Chapter VI deals with the performance of the large management invest¬
ment companies proper—closed-end and open-end investment companies
popularly regarded as investment trusts, for the period 1927-1937. It
merely recapitulates the conclusions contained in an appended statistical re¬
port prepared by L. C. Vass with the assistance of Irwin Friend. The re¬

maining two chapters of Part Two, which will contain various statistical
compilations relating to the experience of investors in investment trusts
and investment companies and to the portfolios of such organizations, will
be transmitted to the Congress in the near future.

In its statistical survey of the performance of 49 closed-
end management investment trusts or companies, from 1927
to 1937, inclusive, the SEC concluded that enterprises of
this type in an average year performed not much differently
from an "unmanaged" fund represented by a stock index
for 90 common stocks as compiled by Standard Statistics
Company. It was indicated that in times of declining
prices the average closed-end management company per¬
formed better than'the index, partly due to the fact that
portions of the companies' funds were kept in cash and some
of them also invested in preferred stocks and bonds. In
periods of rising prices, the index performed better than did
the average company. "
An ,SEC summary quoted in part from the Survey as

follows:

Although a managed fund is necessarily subject to expenses to which the
index is not subject, much of this expense is an integral part of the cost of
management and would uot be incurred-in an unmanaged fund as repre¬

sented by an index. It is estimated that the cost of operating such an un¬

managed fund by a trustee operating under a suitable trust indenture
would only be a fraction of one per cent of the net assets per annum. Al¬
though this is a systematic bias in favor of the index, it is aimost negligible
in size and does hot invalidate the comparison.
"In regard to»the possibilities for excelling the performance of the index,

this can be accomplished by investment companies by investing in stocks
whose 'performance' excels that of the index and by shifting into and out
of common stocks. There were ample opportunities for both of these ac¬

tivities during the period studied. Whether or not these are real possi¬
bilities in a particular company depends, of course, upon the avowed pur¬

poses and policies of that company, but, realistically, these companies did
engage in such practices to a considerable extent "
The following table gives the percentage increase or decrease in the funds

of the average closed-end company for each year and the annual percentage
increase or decrease in the level of the common stock index. Both of
these percentages are adjusted for distributions to security holders.

1927 1928 1929 . 1930 1931 1932

Closed-end companies.
Common stock index...

25.0

36.3
29.1
42.4

—2.7

—8.2

—22.5

—24.1
—36.4

—41.6

—6.3
—9.1

'
'

1933 1934 1935 1,936 •" 1937

Closed-end companies!!~ . 1. _ 7 . ; ...

Common stock Index.............
25.1
52.1

8.9
—2.1

40.4

46.0 ,

31.6 .

31.7

—33.1 »

—34.3

The average or typical closed-end management investment company

proper performed worse than the index in each of the years 1927, 1928,
1933 and 1935; performed better than the index in 1929-1932 and 1934;
and performed about the same as the index in 1936 and 1937. In the years
of rising stock prices, the average closed-end investment company performed
worse than the common stock index, and in years of declining stock prices
the average company performed better than the index. Only one-fourth
or less of these investment trusts and companies performed better than the
common stock index in 1927, 1928, 1933 and 1935 (years of rising stock

prices), whereas two-thirds or more of these companies excelled the indexes
in 1929-1932 and 1934 (years of declining stock prices). Slightly less than
half of the companies excelled the index in 1936 (a year of rising stock
prices), while in 1937 ( a year of declining stock prices) slightly more than
half the companies excelled the index.

The Commission, in discussing the comparison of the per¬
formance of the average company with the behavior of the
common stock index, stated:
"Although the typical large closed-end investment company proper performed

better than the common stock Index in years of declining security prices and per¬
formed worse in years of rising security prices over the period studied, the typical
company in the typical year, over this period of rising and declining security prices,
did not perform significantly better or worse than the 90 common stock index,
In other words, for the years 1927-1937, which included years or rising and de
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dining prices, the typical large closed-end management company proper in a typical
year performed not much differently from an "unmanaged" fund represented by
the DO common »tock index. Using the 90 common stock index as a basis of com¬
parison, management of the typical Investment company made no substantial
performance contributions In the typical year to the investors in these companies.
However, it may be pointed out that the investor, by purchasing the securities
of investment trusts or investment companies/obtained some degree of diversifica¬
tion, and therefore, the Individual Investor who did not possess this diversification
may have fared worse than either the index or the management investment company

Regarding the performance of open-end management in¬
vestment companies, the SEC summary says:

|l An analysis was made of the performance of large open-end management
investment companies proper similar to the survey made for the closed-
end companies. The following table gives the percentage increase or de¬
crease in the funds of the average open-end company and in the level of
the common stock Index for each of the years 1929-1937.:

:■''.W \ 1929 1930 1931 1932 1933 1934 1935 1936 1937

Open-end com-
r, panles —.

Com. stock index.

—6.2

—8.2

—24.5
—24.1

-33.6
—41.6

—7.0
—9.1

30.6
52.1

7.1
—2.1

33.2
46.0

29.5

31.7

—32.0
—34.3

These year to year shifts in the average level of performance for oper >
end companies are at least as marked as those for the closed-end com¬
panies. The typical open-end company during this period manifested the
same tendency as closed-end companies, although not so pronohnced, to
perform better than the common stock index in years of declining stock
prices and to perform worse than the index in years of rising stock prices.
In each of the years 1929-1932 the performance of at least one-half of the
open-end companies excelled the index; in 1934 virtually all the companies
performed better than the index. In 1933 and 1935 very few open-end
companies performed better than the index. In 1936 and 1937 approx-
mately one-half of the companies excelled the index. However, the aver¬
age open-end company did not perform better or worse than the common
stock index in a typical year over the period. v

Annual Performance of Individual Open-End Companies
A comparison of the annual performance of individual open-end com¬

panies with the common stock index indicates that these companies, like
the closed-end companies, did not systematically perform better or worse
then the index. Most of the individual open-end companies performed
about the same as the average open-end company, which did not behave
much differently from the index. There is no indication of consistency in)
annual performance for the open-end company group over the eight years
1930-1937. .

. ■ .:.:v
Performance of the Typical Open-End Company for the Period 1930-1937
An analysis of a small group of large open-end management investment,

companies proper showed that the average company, for the period 1930-
1937, had an 18% shrinkage iti its fund as compared with" a 24.2% shrink¬
age for the common stock index. The company with the best performance
had an increase of 29% in its fund while each of the two companies with the
worst performance had a shrinkage of 39% in its fund. Half of these com¬
panies performed better than the index while half performed worse.
The detailed analysis of the performance of management investment

companies proper did not include all companies of this type. The com¬
panies omitted were small investment companies proper, companies which
went, out of existence prior to Dec. 31, 1935, companies in the Atlas Cor¬
poration and The Equity Corporation groups, and a few companies ex¬
cluded on purely mechanical grounds. These were mainly closed-end
companies. . ...» 'V :

Companies with large bank debt, treated rather briefly in the chapter
and statistical appendix, constitute the only other group of management
investment companies proper not included In the detailed analysis. Though
the number of these companies, which are all closed-end, is quite small
their omission from the computation of average performance is distinctly
favorable to the group of management investment companies proper,

'

Performance of Fixed and Semi-Fixed Investment Trusts

, A brief analysis of the performance of a group of fixed and semi-fixed
investment trusts indicates that typical performance over "the 1930-1935
period was below the performance of the common stock in^ex, although
not by a largemargin. Virtually all fixed and semi-fixed trusts invested al¬
most all of their funds in common stocks. Consequently, their perform¬
ance v/as worse in years of declining stock prices and better in years of
rising stock prices than that of the large closed-end and opera-end invest¬
ment companies proper. The typical fixed trust over the period 1930-
1935 performed an estimated 10% to 15% below the index. This typical
performance of fixed trusts was inferior to that of the management invest¬
ment companies proper which have been analyzed, although not signifi¬
cantly so. < \ ' ■ v ■ v';'

Earlier references to the SEC study of investment trusts
appeared in these columns Sept. 24, page 1857 and Nov. 5,
page 2811. ' ■

^

SEC Releases Second Report of "Census of American
Listed Corporations"—Covers Five Meat Packing'
Companies , ;

The Securities and Exchange Commission or Jan. 25 made
public the second of a series of reports based on a "Census
of American Listed Corporations", (a Works Progress
Administration project carried on in New York City under
sponsorship of the Commission) begun in January, 1936.
It was designed to abstract the more significant data avail¬
able in registration statements filed with the Commission
under the Securities Exchange Act of 1934. The study covers
about 2,000 companies having securities listed on national
securities exchanges. The Commission's announcement of
Jan. 25 went on to say:
The report released today contains a summary of selected data on five

meat packing companies with assets of over $50,000,000 each registered
under the Securities Exchange Act of 1934. It provides individual data
for each of the companies and also combined data for all companies in the
group. Included in the data on individual companies are a general survey,
the names of the parents and subsidiaries of each company, the outstanding
security issues of each company; 16 financial and operating ratios for each
company; salary data for each company; and individual balance sheets,
profit and loss statements and surplus reconciliations. The combined data
for the group as a whole include a balance sheet, a profit and loss state¬
ment; a surplus reconciliation; totals of selected expense items, and 16
financial and operating ratios.
Forthcoming summaries will cover data on registered companies in other

major industries, including automobile manufacturing; heavy chemicals;
building equipment; chain merchandising; petroleum refining, etc. The

census does not cover railroads and other carriers reporting to the Inter¬
state Commerce Commission, communications companies reporting to the
Federal Communications Commission, insurance companies, banks and
trust companies, bank holding companies, bondholders protective com¬
mittees and foreign companies other than Canadian and Cuban.
The preface to the report points out that these summaries are an attempt

in some measure to bridge the gap between the data available in the files
of the SEC and the many potential users to whom the data are now rela¬
tively inaccessible. Accordingly, the study has been confined to factual
presentation of basic data, plus ratios and percentages derived from the
data, with no attempt to draw conclusions or to indicate opinion. . . .

Copies of the summary on meat packers, as well as of the previous
summary on steel companies, are available upon request. Such requests
as well as requests to be placed on the mailing list for future summaries
should be addressed to the Publications Unit, Securities and Exchange
Commission, Washington, D. C. v ; ,

Further Study of Insurance Started by SEC in Mo¬
nopoly Inquiry—Commission Sends Investment
Questionnaire to 26 Legal Reserve Life Insurance

. Companies
The Securities and Exchange Commission announced on

Feb. 2 through the Temporary National Economic Com¬
mittee that it has sent a comprehensive investment ques¬
tionnaire to a group of 26 legal reserve life insurance com¬
panies. The questionnaire is designed to further the Com¬
mission's study of insurance which it is conducting under
the direction of the Committee. Full and complete informa¬
tion as to the investment policies and practices of the insur¬
ance companies, the sources through which their investments
originate, details concerning the functioning of committees
primarily responsible for investments, and facts with
respect to accounting practices in connection with such
investments has been requested. A large proportion of the
information sought has not been heretofore available from
any public source, according to the Commission's announce¬
ment, which continued:
Representatives of the Commission stated that they have been discussing

the general nature of the questionnaire in recent weeks with officials of
certain of the companies to which it is directed, and have been assured
that the bulk of the information sought can be readily supplied from avail¬
able company records. Completed replies to the questionnaire have been
requested for by April 1, 1939, and the Commission has indicated to the
companies its willingness to expedite, such replies by making members of
its staff available to the companies for consultation. A list of the legal
reserve life insurance companies to which the questionnaire has been sent
is as follows:

New England Mutual Life Insurance
Co.

Union Central Life Insurance Co.
Provident Mutual Life Insurance Co.
Connecticut Mutual Life Insurance
Go.

Pacific Mutual Life Insurance Co.
Connecticut General Life Insurance
Co. " ■ -

PhoenixMutual Life Insurance Co.
Bankers Life Co. (Iowa)
Nat'l Life Insurance Co. (Vermont)
State Mutual Life Assurance Co.

Equitable Life Insurance Co. of Iowa
Western and Southern Life Insurance
Co.

Lincoln National Life Insurance Co.
The Guardian Life Insurance Co. of
America

The foregoing companies have approximately $24,000,000,000 total
admitted assets representing over 85% of the total admitted assets of all
legal reserve life insurance companies.
It was announced that the Investment Questionnaire might be sent to

other legal reserve life insurance companies as the study progresses.
The Questionnaire requests the companies to furnish the actual market

value and book value of all securities carried in their portfolios as of the
close of each calendar year since 1931. Detailed information with respect
to real estate acquired through foreclosure has been requested.
Due to the very substantial proportion of new corporate security issues

being purchased directly from the issuers by insurance companies, the
Commission is requesting a complete list of such issues and the amounts
thereof, purchased since Jan. 1, 1932, together with information concerning
any agreements or private understanding which the companies may have
with the issuers covering future issues and with respect to the control of
management or financial policies of such issuers.
Complete information concerning the farm and city real estate held by

the companies is also sought . Detailed breakdowns of mortgages and real
estate owned by types and location are asked for, in addition to the follow¬
ing; the dates of the latest appraisals, the basis upon which and by whom
such appraisal was made; the amounts of interest delinquent and the
periods of their delinquency; the amount of rehabilitation expense charged
to income and the amount of such expense added to the capital cost of the
properties. Another section of the Questionnaire asks for detailed data
pertaining to real estate sold under contract and foreclosed real estate
subject to redemption. Information is requested as to the amount of funds
invested in housing projects. A detailed statement of income and expenses

covering recent years of such projects is also requested.
; This is the second Questionnaire which the Commission has forwarded to
legal reserve companies. The first Questionnaire was more general in
nature and received a wider distribution. /

The Commission points out that the study in which it is engaged covers
the entire private insurance field. For the present it is devoting its attention
primarily to the legal reserve life insurance companies.

The first questionnaire was sent to 406 legal reserve life
insurance companies on Sept. 7, as was reported in these
columns of Sept. 10, page 1578.

Metropolitan Life Insurance Co.' ,

The Prudential Insurance Co. of
America

New York Life Insurance Co.,
Equitable Life Assurance Society of
the United States

The Mutual Life Insurance Co. of
•

New York " „

Northwestern Mutual Life Insurance
Co..t

The Travelers Insurance Co.
John HancockMutual Life Insurance
Co. " ■■ : > ■. ,

The Penn Mutual Life Insurance Co.
Mutual Benefit Life Insurance Oo.
MassachusettsMutual Life Insurance
Co. . '■ ■

Aetna Life Insurance Co.

Real Estate Bonds Showed Gain of One-half of 1% in
January, According to Burr Index

Real estate bonds in January, 1939 resisted the general
down trend in speculative markets and showed a gain of one-
half of 1%, according to the Buir Real Estate bond index of
250 Eastern issues, released by Burr & Co., Inc., New York
City. In comparison with the one-half of 1% increase in
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the realty bond market as shown by the Burr index, prac¬
tically all other speculative indexes showed sharp down trends.
For example, it is stated, the Dow Jones industrial averages
declined bv over 7% in January, rail stock averages by
12 Y<l% and second-grade rail bond averages by about 4^%.
In announcing this, Burr & Co.'s announcement went on
to say:
There is a strong undertone of confidence in the near term outlook for

realty bond markets, according to Burr & Co,, Inc., analysts, because of
the maintenance of earning power and bond interest payments during the
last year. With at least partial clearing up of January uncertainties, an
upward trend in realty bond markets may confidently be anticipated,
particularly with respect to the New York City properties, such as hotels,
theatres, &c., which will receive a tremendous earnings stimulus from the
World's Fair to commence within the next three months.
During January the hotel and theatre issues covered by the Burr index

showed the largest percentage increases of the main types of property with
a 2.2% gain for hotel issues and 1.9% increase for theatre issues. Both
the hotel and theatre groups broke into new high ground for 1938-1939
during January. •

A recent analysis of these realty bonds by Burr & Co., Inc. indicated a
steady increase in the average rate of interest return and showed that based
on 1938 interest payments a current yield of about 8H% is available in the
realty bond field. » -

Semi-Annual Survey of Real Estate Market by„ Na¬
tional Association of Real Estate Boards—Activity
Somewhat Better Than Year Ago—Capital Supply
Reported Best in Years with Continued Tendency
to Lower Rates

The real estate market nationally comes into the year
1939 with a pace that in most factors already matches jor
surpasses its pre-recession gait, said the National Association
of Real Estate Boards, in making available on Jan. 14 the
32nd semi-annual survey of the real estate market, compiled
from confidential reports of member boards in 274 cities.
The Association's announcement, bearing on its survey said,
in part:
L Four things stand out in the survey findings:
i 1. Increased supply of capital available for real estate loans, and, even
more important, continued tendency to lower interest rates. The survey
shows the most generally favorable situation in respect to both interest
rates and mortgage money

, supply that has ever been recorded in the
country's real estate history.

v

It 2. Beginning, however, of a differential between old and now residential
properties due to difference in outlook for financing for these types of
properties, a differentiation that city after city reports will be accentuated
if Federal Housing Administration financing for existing homes is allowed
to go out of existence on July 1, 1939 as it will unless Congress acts to
extend the date.)
3 Undersupply of single family dewllings in 34% of cities, despite the

revival of home building and despite the appreciable new doubling up of
families which accompanied business recession.

Substantial activity in the market for homesites, evidence of prepara¬
tion of family after family for now home building. Measurable up swing
here, despite the recession in general business activity which began in the
last month of 1937, is symptomatic of the underlying strength of the real
estate outlook. .

Other cardinal points as to today's situation,
fe Market activity higher than last year at this time in 33% of the cities
reporting, and abreast with the rate which opened last year in 38% of the
cities. The like survey of six months ago found only 9% of cities more
active and 74% less active than they had been a 12-month earlier. That was
in comparison with the post-depression peak activity reached for real estate
in May 1937).
Selling prices steady in64% of the cities. Up a median of 10% in about

one-eighth of the cities. Still affected by the recession in almost a quarter
of the cities. ' Where they are down the median drop is 10% . (Prices for
residential property are forecast to rise during 1939 in 55% of the cities
reporting. Rise expected is ordinarly about 15%).-
Rents in the most stable situation of the post-depression period.

, Capital for mortgage loans seeking investment in 77% of the cities;
loans seeking capital in only 13% of the cities. This favorable situation is
even more general than at the May. 1937 peak.
Interest rates in 29% of the cities lower than last year £t this time, when

they were already the lowest in history. In 69% of cities, steady at last
year's level. Rising in only 2% of the cities.
Market for subdivision or suburban lots, improved over last year at this

time in one-third of the cities reporting. (Decline is shown in only one-
sixth of the cities.)
Vacant lots sold for homesites during the year exceeded considerably the

number of homes built in the cities reporting. One hundred lots were sold
for every 73 homes built. Homesite sales averaged one lot for every 243
persons in the urban population.
Home building reported by the identical cities averaged one new single

family dwelling for every 337 people.

Supply, Residential
A shortage of apartments is felt in one quarter of all cities reporting.

Not quite a sixth of the cities now have an over-supply. While 34% of
cities report shortage of single-family dwellings, 5% in addition, have a

prospective shortage. Only 6% have an over-supply.

Commercial Rents Beginning to Advance

Supply of commercial structures is in balance with demand in two-thirds
of the cities surveyed, but effect of the recession in general business is still
visible in the fact that 25% of cities show excess of space over demand,
whereas only 18% so reported as of May, 1937. Business property rents,
however, already reflect the expectation of general business advance. While

73% of the cities show stabilized rents, in 18% the rates are higher than
they were a year ago, and in only 9% of cities have they had a drop,
b Office space lags behind business space in rent recovery but it, also, is
beginning to advance. While 88% of cities have stabilized office rents, a
rise has taken place in 8% of the cities, a drop in only 4% of cities.
The largest cities lead in respect to rising market activity, the small cities

in respect to price rise. Outlook for 1939 is for advanced volume in 88%
of cities.

The 31st semi-annual survey issued by the Association
was referred to in our July 23 issue, page 514.

Floyd D. Cerf on Recent Events Affecting Chain Store
Industry—Cites Farmer, Labor and Real Estate
Groups Opposed to Legislation Affecting Chain
Stores—Consideration of Patman Bill Regarded
Unlikely

In the opinion of Floyd D. Cerf, investment banker, "the
danger of serious consideration of the Patman Licensing bill—
or any similar legislation has been removed; thereby assuring
the uninterrupted prosperous growth of that economically
sound institution—the chain store industry." Mr. Cerf,
who is a member of the Chicago Board of Trade, and Presi¬
dent of Floyd D. Cerf Co. commenting on "the expensive
and unwarranted fight against chain stores," says in part:

Small store owners contributed financial support to a campaign to fight
chain store competition, but in reality they unwittingly contributed to a
national pressure campaign that threatened to rob them of their busi¬
ness independence and affected their business adversely because of price
fixing tactics. ...

The attacks on chain scores revealed their potential strength as estab¬
lished factors in this country's marketing picture. . . . The real
economic value of this modern method of merchandising is recognized in
its true light today by consumer, employer and owner. Chain stores can

buy their merchandise freely in the best markets available.
Nationwide organizations of wholesaling, transportation, processing and

sales within broad business units gave the consumer the benefit of the
Nation's bounty. ... • .

The tide has turned since the day, over a year ago, when the Miller-
Tydings Bill became law, contrary even to President Roosevelt's sentiments.
The bill itself masqueraded as a rider to the District of Columbia Revenue
bill and was passed by an unwilling Congress under pressure of professional
lobbyists. . . . The President was forced to sign the bill because it
originally was intended to only provide funds to operate the capital. But, in
defense he stated:

"The present hazard of undue advances in prices, with a resultant rise
in the cost of living, makes it most untimely to legalize any competitive or
marketing practice calculated to facilitate increases in the cost of numerous
and important articles which American householders and consumers gener¬
ally buy."

Already the Courts of the State of New Jersey have declared the Fair
Trade Acts of that State unconstitutional, and in the opinion of the Court
the operation of these laws was detrimental to public interest because It
increased the cost of living.

The fear that had been engendered in the minds ofmany that the Patman
Chain Store Licensing bill might be passed, has been overcome by .

the repudiation of such legislation by the general public and Congress. The
. . . annual licensing fees were designed at such a high level that no
chain store unit of any size could survive. For example—Atlantic &
Pacific Tea Co. would be required to pay an estimated annual license fee
in the amount of $550,000,000 under the proposed Patman legislation . . .

Such forthright jurists as District Court Judge Berthold Vorsanger in
New Jersey recently declared local falsely termed "Fair Trade" laws un¬

constitutional. A number of consumer groups now exist and are taking an

active voice when any legislation is introduced which might affect the con¬

suming public. Farmer, labor and real estate groups are opposed to any

type of legislation tending to affect chain stores. The American Federation
of Labor is openly opposing discriminating and punative anti-chain store
legislation. The return to the fundamental American principle of legitimate
competition is being reestablished.

Criticism by Arthur. A. Ballantine of Free Spending
Theory of Federal Finance—Former Under-Sec¬
retary of Treasury Addresses New York State
Chamber of Commerce

Criticizing on Feb 2 the free-spending theory of Federal
finance, Arthur A.. Ballantine, former Under-Secretary of
the Treasury, told members of the Chamber of Commerce
of the. State of New York that "talking about the national
debt as if payment does not need to be made" was a danger
signal which would invite disaster to the people of the*
United States if it were ignored.
Naming President Roosevelt and Chairman Eccles of the

Board of Governors of the Federal Reserve System as the
outstanding advocates of the free-spending theory, Mr.
Ballantine said : ./■ • ' ■

"Any process of repudiating the debt, whether by inflation or other¬
wise, would destroy * the - results of individual thrift and prudence and
weaken the springs of all economic effort. Repudiation would for a

time, at least, wholly upset the economic machine and would probably
lead, as it did in Germany, to a degree of government intervention in the

, daily affairs of the people that is wholly1 inconsistent with the main¬
tenance of our liberties:" '• . ,/ ' .

Ill part, Mr. Ballantine added: ...

1940 will be the tenth year of continuous federal deficits. It is of¬
ficially "estimated tbat at the close of that year the deficits will aggregate
over 27 billions: that the national debt will then stand at nearly 45
billions, or over twice where it stood in 1933, with well over five billion
of guaranteed obligations in addition. Interest charges alone will run
next year at over a billion. That iB more than it cost to run the whole
government back in 1916.

Up to now deficits were apologized for as departures from sound and
desirable practice. Deficits were described as due to the emergency: they
were temporary, for recovery and relief: they were never ordinary financial
procedure. In the President's message of this year, however, we find
deficits at once domesticated and glorified.

According to the new theory, deficit spending will increase the in¬
come of the people—the national income—by amounts far greater than
the amount of the deficits, and will, sooner or later, increase the
Government's own revenues under an existing tax structure, so as to catch

up with the deficits. Expenditure from deficit dollars is conceived of as

more potent than expenditure from revenue dollars, as it is said to rep¬
resent a new addition to purchasing power.

Mr. Eccles in his advocacy of this theory still maintains that he would
like to balance the budget. It is obvious, however, that serious reliance
upon the new theory makes the attainment of balance impossible. . . .

Governor Eccles earnestly maintains that it was not natural economic
forces that brought about the upswing from the great depression which
occurred in 1933, but rather" Government" spending and Government
measures. As a matter of fact, economic recovery from the depression
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was much in evidence in 1932, was halted in the fall of that year, but
was resumed and attained its greatest rapidity shortly after the New
Deal came to office, and before the policies of deficit spending arid ex¬
cessive experimentation had developed. If it was contraction of Govern¬
ment deficit spending that brought about the slump of 1937-38 it would
seem clear that business activity developed by such spending is danger¬
ously short-lived.

As a matter of fact, increase in the national income depends upon
the more active functioning of all industry and agriculture, all along the
line. Of course, spending of the deficit dollar by the Government re¬
sults in some business activity, but that Government spending may pre¬
vent the spending of two or three dollars or more by private individuals
or agencies. The total business activity depends in large measure upon
the effect of the sum total of all Government measures and policies.
More important than . spending policies are policies making for peace in
labor relations, for adjustment of the great difficulties of the railroads and
of the public utilities, and for a general atmosphere which would be
favorable to business development and expansion. The necessity of such
policies has been obscured by the very process of deficit spending. .

Under the terminology of thd new theory, the Government is not
spending but is investing: the disturbing word "spend" is stricken out
and the comforting word "invest" is substituted. It is suggested that
in accordance with recognized business practices the Government can

place upon a balance sheet many items resulting from outgo, now classed
as current expenditure, and show that what appears as a deficit is in
reality a surplus. ...

We can all agree that we wish to have the unemployed kept from
want: that we wish the farmers to have the farmers' special needs met:
that old age security must be cared for: that Government administration
is more expensive and costly than it used to be. Yet the fact remains
that continued deficit financing makes the whole conduct of national
affairs a great gamble—gambling far more serious than the private
gambling of the late twenties. Then at least'we'had a relatively strong
government to fall back upon. The Administration leaves us now with
no guiding principle for the sound conduct of Government finances—
only a vague hope that the easy way may prove to be the safe way. . '. .

To promote the idea that we do not need to worry about spending
and deficits is not a humanitarian service, but the reverse. It will be
true in the-future, as in the past, that in the end spending in excess of
revenues produces' chaos and' threatens our form of economic life and
the liberties which depend upon it. To destroy that conviction is to
invite disaster. • V • ■ ; , .

| Proposed New York State Tax Program Criticized
The tax program of Governor Lehman which was sub¬

mitted to the New York State Legislature on Jan 30, calling
for new tax levies totaling $64,000,000 to balance the budget
during the current fiscal year, has brought criticism from
the President of the Chamber of Commerce of the State of
New York and the President oL the Merchants' Association
of New York as well,as many others.
Richard W.Lawrence, President of the Chamber of Com¬

merce of the State of New York, on Jan. 31 issued the follow¬
ing statement on Governor Lehman's tax program:
Governor Lehman's tax program must come as a shock to the constructive

business enterprise of the State. Anything which adds to the burden of
business means a lessening of the opportunity for the laboring man. Every ,

one is Concerned with the huge number of unemployed and common sense

dictates that they can only be absorbed through expansion of the activities
of private industry. ' ,

The program of liberal expenditures of the Governor in previous years is
responsible for the prospective State deficit of $33,000,000 by June 30 of
this year. Theremust be a pruning of expenditures. Who can tell whether
the taxes now proposed by the Governor will be sufficient to avoid another
deficit at the end of the 1940 fiscal year?
The effect of the Governor's program upon other States must be regarded*

with grave apprehension. The fact that the leading State of the Nation
through its Governor proposes to boost its next year's budget some 18
million dollars and would pile new levies of 64 million dollars upon the
already over-burdened taxpayers cannot but help to break down the re¬

sistance to increased expenditures in other States which took to New York
for leadership. . * ' *
While Governor Lehman's expressed pay-as-you-go policy is commend¬

able, his failure to propose economies which would substantially reduce,
the expenditures of government and enable the State to live within its
Income without swelling that income by additional taxation must invite
criticism.

That budgets can be slashed has just been strikingly demonstrated by
one of the counties in Governor Lehman's own State—Westchester, where
a united protest of the taxpayers against proposed increases in the county
budget brought a reduction of 5 million dollars in departmental estimates
and lowered the budget one millgn dollars below that of 1938. It can be
done.

It is the hope of business men that the Legislature will prove responsive
to the wishes of the taxpayers and take a firm stand for reduction in the
cost of State government and against-further taxation which cannot but
retard recovery and prevent private industry from lightening the load which

unemployment and relief are placing on the government.

Louis K. Comstock, President of The Merchants' As¬
sociation of New York, issued the following statement on

Jan. 31 in reference to the budget and program for new
■■ taxes presented to the Legislature by Governor Lehman:

I have conferred today with members of the Tax Committee of The
Merchants' Association and with some of the members of the Board of

Directors.

They have expressed themselves as astounded that there should be any

proposal from the Governor for increasing the taxes on business or real
estate at this time.

One of the reasons for existing unemployment is the imposition of taxes
which have forced concerns out of business, have deprived others of funds
with which to expand and add to their pay rolls and have helped wipe out
the owners of rbal estate. More taxes mean an aggravation of this situation.
We need home ownership and we cannot have home ownership if taxes
deprive people of their homes. We need more jobs and we cannot have
more jobs unless we have better business. Each new tax is a fresh obstacle
to better business. •

Obviously, the thing for the Legislature to do is to attack the problem
from the other angle. Are all the expenditures proposed in the Governor's
budget absolutely necessary? Has the State budget been made up on the

basis of what is desirable or of what the State can afford? Has it been
confined to absolute needs? We believe that by deferring certain projects
and that by giving to the budget the emergency treatment which is justified,
it is possible to reduce it by many millions without hardship to any one.
We shall have something more to say on that subject.
Meanwhile it is enough to remind the Governor and the Legislature that

the only relief to our situation can come through an improvement in business
and that it will be folly for the State to put any further obstacles in the way
of that improvement.

Governor Lehman in his annual budget message submitted
to the State Legislature said that declining State revenues,
due to the recession last year and the increases in the cost of
unemployment relief combined would give the State a
prospective deficit of $33,137,272 by June 30 of this year,
and that if the State failed to impose new taxes and continued
only the present ones there would be an additional deficit
of $24,402,595 for the fiscal year 1939-40, making an ac¬
cumulated deficit by June 30, 1940 of $57,549,867.
Governor Lehman in his message said in part:
Unless there is a willingness to take such extreme steps as to abolish

completely the State contributions to local relief expenditures or to reduce
State aid for schools by 50%, there are only two possible courses of action
open to us, namely (1) the abandonment of the pay-as-you-go policy for
financing the State's share of relief costs or (2) the imposition of new taxes.
I am certain in my own mind that the State cannot withdraw from un¬

employment relief or slash its aid to public education, and I believe that
further borrowing for relief should be avoided even at the cost of sub¬
stantial present sacrifice. . ..

Here is presented an appropriation program for the fiscal year 1940
that Calls for appropriations of $411,682,122. ...
I recommend that taxes be increased sufficiently to liquidate, "wholly,

this anticipated deficit before June 30, 1940. • • V v

The new taxes proposed in his message follow:
(1) An increase in the rate of the excise tax on hard liquors frorrr

$1 to $1.50 a gallon estimated to yield ; — $8,000,000
(2) A tax on business turnover at the rate of two-tenths of 1%* "

estimated to yield 30,000,000
(3) A direct. State tax on real estate at the rate of one dollar on

each $1,000 of valuation, estimated to yield— 26,000,000
♦ The city of New York to retain the power to continue its existing tax

of one-tenth of 1% on turnover.

The Governor also suggested that in addition all the
emergency taxes imposed since 1933 which yield about $100,-
000,000 a year be made a iiermanent part of the State's tax
structure and include the gas tax and the 1% emergency
income tax.

— 4 . r'.:;

Increasing Taxes Predicted by Walter Lichtenstein
of First National Bank of Chicago—Says Govern¬
ment Will Be Compelled to Raise Rate, in Order
to Maintain Interest Payments on Obligations .

Government policies in the future, as in the past, will
play a leading part in financial developments in this coun¬
try, and therefore, the future needs of Government as deter¬
mining interest rates on "Treasury obligations must be con¬
sidered by bankers who handle investment policies, vWalter
Lichtenstein, Vice-President of the First National Bank of
Chicago, told the Wisconsin Bankers Association at a meet¬
ing in Milwaukee on Jan. 25. Mr. Lichtenstein declared
that if present Government policies continue, then debt
Service will continue to increase and tlie burden will become
greater and not less as" time passes. Lie said that there is
Rttle prospect that in the next few generations' tlie debt
burden resting upon the world will become less important,
and he predicted that most citizens in years, to come will
be compelled to pay increasing taxes in order that the
Government can maintain service on tlie national debt.'
Mr. Lichtenstein added, in part:

To be sure, the Government at times will be unable to keep interest
rates down. A very sharp rise in production, a new speculative wave
sweeping the country, a great war, and many other happenings may be
Oof such preponderant importance that regardless of what the Government
does the demand for money will increase to such an extent that interest
rates will firm up. But I am merely submitting to you that while in the
past the Government, by its own action, has at times reduced the absolute
amount of the debt, and by developments over which the Government has
'had no control, the burden of the debt, regardless of the amount, has
become relatively lessened, this is not apt to be true in any future which
those of us now living are likely to experience. Hence, my belief is that,
take it all in all, we are going to experience a fairly long period of time
in which the general level„ of interest rates will be much lower than that
we have known in the past. • This is also true . for another reason. In
the past, especially in the times before the war, we were an expanding
country with little liquid capital of our own available and we had to rely
upon Europe to do most of the large-scale financing needed in this
country. A change came about at the time of the war, and since the war
this country has done most of its own financing with relatively little
assistance from investors in other parts of the world. You are aware

that today fund3 seeking investment are very plentiful and that every
trust company is having great difficulty in finding investments which are
both safe and at the same time pay an adequate return. We are more

or less in the position that Great Britain was during most of the nine¬
teenth century when the rate of return on safe investments was normally
around 3%. I recall not so many years ago when it was taken for
granted that an investor could count on a return of about 5%, so that a
man worth a million dollars expected to have an income of about $50,000.
This was not true in Great Britain in the nineteenth century, and I

question whether in the future we can anticipate that it will be true
here. This condition of which I am speaking was one of the prime
reasons why British, Dutch, Swiss, German and French investors before
the war put so much of their money into enterprises in foreign lands.
After all, we can take it for granted" that the average European would
have much preferred to put his money to work at home where he could
watch -conditions much more closely rhan he could those in lands across

the sea. The reason he didn't was that he could not find a sufficient
amount of suitable investments in his native land, paying an adequate
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return. So I suspect that in spite of bitter recent experiences, sooner or
later we shall again be buying foreign securities. I said this on a
previous occasion, and a Vice-President of another bank answered me
rather heatedly that if I had been through the experiences he had in
trying to collect on defaulted foreign bond issues I would not hold an
opinion such as the one just expressed. But in spite of my friend, I am
unrepentant and continue to believe that whether we like it or not
inexorable conditions will compel us to do things which we may regard
as hazardous, but nevertheless will be 6imply because there will be no
other way out of the situation in which we find ourselves.

Mr. Lichtenstein's address bore the title "Trends in In¬
vestment Policies," and in the course of his remarks he
observed:

Naturally, investment policies have always been important to banks,
and at practically all times banks and bankers have invested for purposes
of reserve and profit a portion of their funds in securities of one kind or
another. There is nothing new in this, but what is new is that in this
country, and to 6ome extent in other countries, there has been a steady
reduction, ■ relatively speaking, in the amount of commercial loans avail¬
able Bankers have therefore been forced, in order to pay their way, to put
a larger proportion of available funds in to securities. ...
It may be interested to give certain figures as to the shift that has

taken place in the last 80 years. Prior to the Civil War the percentage
of loans to deposits ranged between 200% and 400%. After the Civil
War the high point was reached in 18t2 when loans amounted to 120%
of deposits ; 6ince that time there has been a continual decline, and we
find that on June 30, 1938, the last complete figures available, the
investments of banks which used to be of Secondary importance was
exceed loans and amounted to almost 50% of the total deposits of banks,
exclusive of inter-bank deposits. Loans on that some date amounted to ♦

somewhat over 40% of the total deposits of all banks, exclusive of inter¬
bank deposits. It may also be worth noting that in the case of non-
meinber banks, exclusive of mutual savings banks, the ratio of invest¬
ments to deposits was 45%, while the ratio of loans to deposits was

practically identical with that of member banks; in other words, in the
case of the smaller banks the investment portfolio is, to a very small
degree, of less importance than for the larger banks, though the difference
is too small to be of any special significance, and if we had a careful
breakdown of the statistics, it migh turn' out that there was really no

difference at all between large and small banks. '

My reason for mentioning this is simply that when your committee
asked me to address you, emphasis was placed on the wish that I speak
of the investment policy as related to smaller banks, and what I am

trying to say is that essentially there is no difference between small and
large banks in that respect other than that the figures dealt in are smaller
in the former case than in the latter. In both instances banks may be
ruined by a faulty investment policy and by suffering tod great losses.
The larger bank may have more leeway by having more money to play
with and thus be able to diversify its investments better, but I don't see

that the problem is fundamentally different for a small bank than it is
fqr a large one.

Union with 90,000 Members in Ford Motor Co. Dis
solved—Counsel for Liberty Legion of America,
Inc. Announces Dissolution—Action Follows Con¬
ferences Between Homer Martin of U. A.rW. A.,
Harry Bennett and Ward Culver

Counsel for the Liberty Legion of America, Inc., 90,000
of whose members'are employed by the Ford Motor Co.,
announced on Jan. 19 its dissolution as an independent labor
organization. According to United Press advices from
Detroit on that day; these advices continued in part:
The Trustees decided to abandon the Legion's labor principles after

conferences between Homer Martin, President of the United Automobile
Workers Union, an affiliate of John L. Lewis's Congress of Industrial
Organizations; Harry Bennett, personnel director of the Ford Motor Com¬
pany, and Ward Culver, Attorney for the Legion. ' •

Mr. Culver's announcement followed a statement by Mr. Martin in
which he said vhe Legion was being dissolved as "the result of my nego¬

tiations with Harpy Bennett." '
Mr. Bennett referred questioners to Mr. Culver. .

A trial examiner of the National Labor Relations Board ruled last July 2
that "not only the St. Louis division but the national organization of the
Liberty Legion, Inc., was formed and dominated by the Ford Motor Com¬
pany." The ruling was handed down in a case against the St..Louis plant
of the Ford company.

Dissolution of the Legion as a collective bargaining agency representing
employees was recommended by the trial examiner. The case was ap¬

pealed and has not been disposed of. '
The Liberty Union has about 150,000 members in several different in¬

dustries throughout the country. Most of the Ford members, Mr. Culver
said, were former U. A. W. men.

/ Since the dissolution of the Liberty Legion, Mr. Martin
has faced difficulties within his own organization, as an in¬
surgent faction in the C. I/O. repudiated his leadership of
the U. A. W. A. The controversy is scheduled for hearing
in the Circuit Court at Detroit Feb. 6.

National Public Housing Conference Held in New
York City—President Roosevelt Says "Great Ex¬
pectations" for Future of Slum Clearance Program
Rest on Local Support and Leadership

In a message addressed to the National Public Housing
Conference, held at the Hotel Commodore, in New York
City on Jan. 27 and 28. President Roosevelt declared that
"great expectations for the future of this slum clearance
program rest on something even more fundamental than
early success; namely, the exceptionally broad base of its
local support and leadership."
At the conference a platform for the furtherance of slum

clearance and low rent housing was adopted, the policies
enunciated therein, being as follows, according to the New
York "Times":

1. Increased Federal funds shall be made available to extend the pro¬

gram of local housing authorities to rehouse 1,000,000 families in the next
five years.

2. Local housing authorities laws shall be passed in all States.
3. Financial assistance shall be furnished to local housing authorities by

the States in the form of loans and subsidies.

4. An increase in the number and activities of local housing authorities
shall be sought.
5. Local subsidies shall be made available in the form of tax exemption

or otherwise.

6. Reduction of building costs shall be sought, to the end that with the
amount of loans and subsidies made available an increased number of
families shall be rehoused.

7. The families displaced by slum clearance shall be regarded as having
first claim on the houses erected, provided they are otherwise eligible.
8. Cicies having housing authorities shall include in their annual budgets

adequate appropriations for salaries and other routine expenses of any
authority so that such expenses shall not be charged to the tenants of the
projects of an authority.
9. For the benefit of families in the next higher income groups than

those being served by subsidized public housing projects, Federal, State
and local loans amounting to 100% of the total cost of a project, but no
subsidy, shall be provided to cooperative tenant societies for the erection -
and management of dwellings, for their own members, under the supervision
and control of local housing authorities and title to which shall be vested
in the city in which a project is located. • ' *

Dr. Edith Elmer Wood, a consultant to the United States
Housing Authority speaking at the conference on Jan. 27
said: "That slum clearance and new housing within the
next five years should provide homes for a million families.
This was indicated in the New York "Sun" of Jan. 27, from
which the following is also taken:
V, Dr. Wood said that 200,000 families could move into new homes eVery
year for the next five years if the 15 States which have no local housing
authorities should appoint them. Financial aid by States and cities, in
addition to what is required by the Federal Dousing Act, is also necessary,
she said. She also said that continued Federal support would be required.
"That is not enough, but it is probably as much as we can get," she said.

"Not only is it less than a third of what is needed to eliminate present unfit
urban housing, but it is not enough to keep pace with annual obsolescence.
England is doing half as much with less than a third of our population."
Dr. Wood said that there must be determined concentration oh lower

construction and development costs and lower maintenance costs to achieve
lower rentals. ' ; ,

William Stanley Miller, President of the City Tax Com¬
mission, Mrs. Mary Kingsbury Simkovitch, Vice-Chairman

, of the New York City Housing Authority and others also
addressed the conference. The following is President Roose¬
velt's letter, dated Jan. 13, and addressed to Miss Helen
Alfred, Executive Director of the Conference:
"The knowledge that groups of citizens all over the country are meeting

this Winter to carry forward concrete plans for slum clearance and rehous¬
ing in their own communities is a source of great satisfaction to me.
Energetic and responsible local housing authorities have been established

all over the country and are already accepted as part of the normal local
government machinery. Great expectations for the future of this slum-
clearance program rest on something more fundamental than its early
success—namely, the exceptionally broad base of its local support and
leadership. - • - .

The people who gather for the annual meeting of that pioneering organiza¬
tion, the National Public Housing Conference, and the citizens who support
housing in hundreds of communities, represent no narrow partisan group.
Business and labor, liberals and conservatives, leading architects, doctors
and welfare workers, people from every party and many professions, are
working together as members of local housing authorities and as their
advisors. Here is a cross-section of. American interests and occupations,
united in common cause against the slum.
In the hope that the forthcoming conference will achieve its aim of pro¬

moting slum-clearance and low-rent housing through an established Federal-
local service, I send all who take part in its deliberations my cordial greetings
and heartiest felicitations. '

Increased Advertising Advocated Before Illinois Bank¬
ers Association Conference—Other Speakers Dis¬
cuss Farm Lodns and Greater Public Information
About Bank Practices

Banks could increase' their loan volume by increasing
their advertising in newspapers and on the radio, Frank C.
Welch, former President of the Iowa Bankers Association,
said on Jan. 26 in an address before the.Mid-Winter Confer¬
ence of the Illinois Bankers' Association in Chicago. He
said, in part: * , / „•

"We are in the business of selling money and unless we are ready, willing
and anxious to sell our merchandise on the terms upon which people wish
to purchase it, they will buy their money elsewhere, and the funds they buy
will, in a large measure, be the same funds entrusted to you and me by our
depositors.
Unless we bankers will sell our merchandise in an attractive package to

people who will pay for it, we will not sell it, and the irony of the whole
thing is that those who do sell it at a profit can only do so because too many
of us are not only too lazy to do it ourselves, but we are also foolish enough
to hand our competitors the merchandise at a wholesale cost that can only
be described by me as ridiculous.

Mr. Welch is President of the Peoples Savings Bank of
Cedar Rapids, Iowa.
True D. Morse, Manager Appraisal, of the Commercial

and Industrial Department of the Doane Agricultural Ser¬
vice, St. Louis, Mo., addressed the conference on "Bank and
Farm Management." Mr. Morse said that every bank
should have carefully formulated loan programs for the vari¬
ous types of farms in the area served, and that these should
be used as guides in creating such important features as
dates and amounts of interest and principal payments.
He added, in part:
The farmers of this country aremore than ever dependent upon the domes¬

tic market, and there is little to indicate that this situation will soon change.
It is safe to assume that industrial activities and general business conditions
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will largely determine the general level of farm prices. Bankers and farmers
should not go blindly forward oblivious to this important fact.

1. There is evidence that the present price level may be near the average
to be expected for many years, or until the nation is excited into another
major inflation period. ■ .

2. There is the possibility that there may be 10 to 15 years more during
which prices may work even lower than the present level.

S. N. Pickard, President of the Wisconsin Bankers Asso¬
ciation, told the conference that bankers should give more
serious thought to providing official information consistently
and continually to the people of the United States concern¬

ing policies and practices and the good that banks have
done. He continued: V "
I believe that we shall see the time—and that very soon—when business ,

and financial units will consistently purchase space in publications to report
upon their stewardship of the responsibilities imposed upon them and to

express in factual terms sound thought on economic subjects. ,

The cumulati ve effect of honest, sound and frequent reports of individual
banks and businesses cannot help but create a growing consciousness on the

part of all as to the principles for which they stand, in terms, of their im¬
portance to every citizen.
We,should recognize the great desire on the part of employees, although

perhaps inarticulate, to be considered an integral part of each business and
not merely as bits of machinery, isolated in function and easily replaced.
Most employees in the banking business enter that business for life. We do
not encourage turnover and there are enough instances where people have
tisen through the ranks to positions of great responsibility to encourage the
type of employees we like to attract. v

"Our Interest in Reducing Criminality" was discussed"
by G. F. Baltz, Chairman of the Association's Committee
on Crime Prevention and Insurance, who declared that
criminal attacks on banks not only raise the insurance rates
that banks have to pay, but they raise them to higher levels
from which it is difficult to dislodge them. In part Mr,
Baltz said: .

The biggest factor is placing too much confidence in any single individual.
An individual may bear a good reputation, have acquitted himself nobly
and honorably in a great many trusts, performed an outstanding service
or services of some kind, but these are no guarantee that some day he n.ay '
fail to distinguish between his own and that of his trustor, and where that

happens,"disaster is in store.
No official, no clerk, in any bank should be left wholly, solely, indis¬

putably in charge of the bank, a certain department of that bank or a certain
account dealing with valuables. There should be periodical checks made
and these checks linked with the entire workings of the bank. Unexpected
audits should be made at times.
•

Where an officer or cleric in a bank has a great many outside interests,
is made custodian of funds, or is entrusted with the administration of a

trust and such funds are carried through the bank, a simultaneous audit
of those funds ought to be made with that of the bank..

Felix Frankfurter Sworn In as Associate, Justice of
United States Supreme Court

Felix Frankfurter, former Harvard University law Pro¬
fessor, was sworn in as an Associate Justice of the United
States Supreme Court on Jan. 30 before a large gathering of
Government officials and close friends. In the ^privacy of an
antechamber of the Court building, Mr. Frankfurter first
took the oath to support the Constitution as administered
by Chief Justice Hughes. The new Justice then, in the
chamber of the Court, repeated the judicial oath to Charles
Elmore Cropley, Clerk of the Court, and swore to administer
justice impartially. A reference to the Senate confirmation
of President Roosevelt's nomination of Justice Frankfurter
was given in these columns of Jan. 21, page 368.
In an Associated Press Washington dispatch of Jan. 30

the following regarding the cerepiony was given:
Clad in the customary black robe, Mr. Frankfurter marched into the

court room promptly at noon with the other Justices after taking the con-

. stitutional oath in their presence. He then repeated the judicial oath in a

strong, clear voice and shook hands with Justice Black before taking the
seat at his left. ' \ : v, •

While many of his former pupils and intimate friends looked on, Mr.
Frankfurter then took the judicial oath and promptly occupied the 'seat
left vacant by the death last July of his intimate friend, Justice Benjamin N.
Cardozo. ;V._'
The new Justice was seated to the extreme left of the Chief Justice,. . .

Those reserving seats for the ceremony included Secretary of Labor
Perkins, Secretary of Cqmmerce Hopkins, the wives of Justices Butler,
Stone, Black and Reed; Mrs, Frankfutrer, Thomas G. Corcoran and
Benjamin V. Cohen, Government attorneys and former pupils of Mr.
Frankfurter; Miss Marguerite A. Le Hand, personal secretary to President
Roosevelt; Miss Ella Frankfurter, a sister, associated with the Labor
Relations Board; Senator and Mrs. W. Warren Barbour of New Jersey, and
Prof, and Mrs. Joseph Beale of Harvard University. 4

Formation of Association of Customers' Men Com¬
pleted—Provisional Constitution Adopted and
Officers and Executive Committee Elected

The formation of an Association of Customers' Men em¬

ployed by members of the New York Stock Exchange was
completed at a meeting on Jan. 30 at the Down Town
Athletic Club, New York City. Men from about 100
firms, it is announced, were present at the meeting which
adopted a provisional Constitution and elected a slate of
officers and an Executive Committee to serve until the first
annual meeting of the new Association which will be held in
May of this year. Thus far, it is added, the preliminary
organization work of the Association has been conducted by a
temporary committee. As it is the purpose of the organiza¬
tion to give every one who wishes to join the Association a
voice in its affairs, the initial slate of officers and members
of the Executive Committee will hold office only for this
limited period of time. An announcement in behalf of the
new Association had the following to say regarding qualifica¬
tions for membership:

Membership applications will be received from any person employed by a
member firm of the New York Stock Exchange engaged primarily in the
solicitation of commission business or in servicing accounts, who has been

engaged in this work formore than a period of three years, or has passed the
customers' man's examination as prescribed by the New York Stock Ex¬

change. Dues of $2 per year have been decided upon. All members are

to be passed upon by an admissions committee which is to be appointed
shortly. Applications for membership will be made available to aU cus¬

tomers' men in New York City in the near future.

The purposes of the Association were outlined at the meet¬
ing on Jan. 30, as follows:
To preserve and inculcate the highest standards of business conduct

among its members. ■' : ■'

To promote mutual understanding of their respective problems between
the public and the financial community, and to support measures affecting
the securities' markets deemed in the public interest.
To improve the service rendered by its members to the public by inter¬

change of ideas and by encouraging greater educational effort.
To cooperate with the Securities and Exchange Commission, theNew

York Stock Exchange and the Association of Stock Exchange Firms in all
matters concerning the members of this Association.

Members of the organizing committtee, it is said, report
enthusiastic response not only from customers' men in Wall
Street but those outside of New York City as well. As
soon as the organization can be completed in New York
City, steps will be taken to form chapters in other cities.
The officers elected at the Jan. 30 meeting are:
Albert C. Beeson, Eastman, Dillon & Co.—President.
Thomas B. Meek, Orvis Brothers & Co.—Vice-President.
Alfred Ferguson, Chisholm & Chapman—Secretary.
Kenneth Walton, J. S. Baehe & Co.—-Treasurer.

\ -v."' Executive Committee I

Lyle Shepard, Tucker, Anthony & Co.
Maurice Glinert, Alex. Eisemann & Co.
R. P. Ackerson, E. A. Pierce & Co. «•',
J. R, Johnston, Smith, Barney & Co.
W. R. Buckley. Shearson, Hamroill & Co.
Charles Cane, Reynolds & Co:
Charles Stone, Harris, Upham & Co.
George W. Bender, Francis I. du Pont
&Co./

Lewis Kent, Dyer, Hudson & Co.
Thomas Madsen, Whltehouse & Co.
Wynyard Pasley, Shields & Co.
NewellE. Thomas, Fahnstock & Co.
Patrick Keady, Thompson McKinnon &
Co. .

George Hanshaw, Kean, Taylor & Co.
Richard Anderson,Dominick & Dpminick
Walter A, Stark, Jackson Bros. Boesel
: & Co. r

Preliminary action toward the formation of the Association
was reported in our Jan. 28 issue, page 521.

New York Stock Exchange Policy on Floor Trading
Explained by R. L. Stott, Chairman of Committee*
on Floor Procedure > i ;

Members of the New York Stock Exchange who trade on
. the floor for their own account met in the Governor's room
on Feb. 1 and heard an explanation by th©' Committee on
Floor Procedure of it's policies and rules as they relate to floor
trading. Robert L. Stott, Chairman of the Committee on
Floor Procedure, explained that it is the policy of the Ex¬
change to discourage transactions executed in such a manner

as to focus attention conspicuously upon the activity of floor
traders or to make use of the ticker facilities to create an

exaggerated or distorted impression as to the condition of, or
the interest in, the market. In an announcement issued
Feb. 1 the Exchange further explained:
The attitude of the Exchange with respect to floor trading is reflected

partly in written rules and partly in unwritten polcies which have the force
and effect of rules. The purpose of the meeting today was to clarify the
Exchange's attitude with respect to floor trading and to prevent future
misunderstanding of that attitude.

, " ' ;
It was pointed out that, while the Exchange's policies with respect to

floor trading are egneraliy understood, there have been occasional instances

indicating that there may have been some misunderstanding. Violations
of the policies, it was further said, are extremely rare, and it is the hope of the
Committee on Flqor Procedure, to bring about such a clear understanding
of the policies as to make the possibility of non-observance evqn more remote.

An item regarding the censuring of two Exchange members
for violation of a policy of the Floor Procedure Committee
was given in our issue of Jan. 28, page 510.

+. :

Investment Bankers Conference Meets in New York to

Study Report on Forming National Over-Counter
Association—B. Howell Griswold Re-elected Chair¬
man of Governing Committee

The Investment Bankers "Conference, Inc., held a two-
day meeting of its. Governing Committee, Advisory Council
and Drafting Committee in New York on Jan. 26 and 27.
The principal purpose of the meeting, which was attended by
about 45 investment dealers from all parts of the country,
was to consider a report, submitted by the Drafting Com¬
mittee, proposing the formation of a national association to
function under the Maloney Act for the self-regulation of
over-the-counter trading in securities. At its opening
session on Jan. 26 the Governing Committee re-elected B.
Howell Griswold Jr., of Baltimore, Chairman and Francis A.
Bonner, of Chicago, Vice-Chairman. Others elected were:

Edward Hillard of Louisville, Treasurer, to replace Sidney
Clark of Philadelphia, who resigned, and Wallace H. Fulton,
who was re-elected a director of the conference.
From the New York "Times" of Jan. 28 we take the follow¬

ing regarding the report:
The Investment Bankers Conference, Inc , took no formal action yester¬

day upon the drafting committee's report, inasmuch as it was considered
tentative and as merely a basis upon which a plan for organization of the
association might proceed. Although the Securities and Exchange Com¬
mission has been informed fully of the details of the plan, the next formal
step in the procedure is for the drafting committee to report to the SEC
the result of meetings held this week by the conference. Further study will
be made by the SEC, which will in turn advise the conference ofapproval or
any changes in the set-up.
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Following this procedure, which is not expected to take long, the con¬
ference then will be in a position formally to present the plan of reorganiza¬
tion to its 1,700 members for approval and suggestions. At the same time
the SEC will move to notify the thousands of security dealers who are not
members of the conference of the plan for a national association and urge
a quick response.

Need for Lessening Number and Variety of Statistical
Reports to Federal Government Emphasized by
Stuart A. Rice—Chairman of United States Sta¬
tistical Board Cites 135,000,000 Returns in Fiscal
Year

More than 135,000,000 statistical returns on 4,700 different
report forms were made to the Federal Government in the
fiscal year ended June 30, 1938, Stuart A. Rice, Chairman
of the United States Statistical Board, pointed out on Jan. 25
in an address before the annual conference for financial exe¬
cutives of the American Management Association in New
York City. Mr. Rice said that these included both adminis¬
trative and non-administrative returns, and that almost
98,000,000 were administrative. He declared that his Board
seeks to secure efficient management of the statistical
functions of the Government, and that it desires to lighten
the burden and expense of "paper work" required from
employers, particularly from smaller employers to whom the
many duplications with minor and unavoidable variances
are a serious burden. After discussing the Board's recom¬
mendations with regard thereto, Mr. Rice said:
I have pointed at some length to the incidental nature of a large majority

of the returns to the Federal Government. This is significant with respect
to much of the current protest concerning Federal reporting burdens. My
plea is merely to call a spade a spade. If reporting burdens result in the
main from the performance of administrative functions, then objections
to the burden become objections to the function. If the function seems
desirable, the statistical burden which is Indispensable to its performance is
justified. If the function be opposed, then the,corollary of statistical burdens
is implicitly disfavored, and an independent denunciation proves merely
to be misleading.
A great deal of statistical activity in Washington has resulted from the

demands of the public and, in particular, of business organizations. As the
national economy has developed, business men have increasingly felt the
need for accurate information upon which to base plans and policies. Many
types of desired information are beyond the power of a single concern, or
even of a single industry, to obtain. Hence the business man quite often
develops a split personality. He becomes at the same time an anxious and
willing consumer of statistics but an unwilling producer. I will illustrate
by an actual and not wholly unusual instance: The director of a Federal
bureau received from the President of a well-known manufacturing estab¬
lishment a forcefully worded letter protesting against" the large number of
reports required from his concern. A few days later there arrived in Wash¬
ington an emissary of a trade association to which this manufacturer be¬
longed, and of which he was the most important member. His mission was
to plead with the same director for an elaboration of the Government's
data respecting this industry.
Such inconsistencies reflect the universal desire of human beings to obtain

maximum benefits for themselves with the least expenditure of effort If
Criticism is to be lodged it should be directed at the failure to recognize that
statistics concerning business, desired by business, can only be obtained by
the summation of reports from business.
Many important statistical services are rendered by trade associations

to their members. I believe that the American Trade Association Execu¬
tives still finds that more associations engage in statistical activities than
in any other one function. Discussion at conventions indicates that the roles
and problems of the trade associations in the statistical field are. strikingly
similar to those of the Federal Government. •

And this year 50%, half of the net proceeds of tonight's parties, will
go to the National Foundation for Infantile Paralysis. But the remain¬
ing 50% will be spent in the communities where the money is being
raised. The funds will be administered through county chapters of the
National Foundation. These chapters of the National Foundation will be
composed of those chairmen who have worked so hard to make this year's
drive the success we all anticipate, and those other members of the
communities whose association with medicine, public health activities and
other agencies give them special equipment to supervise infantile paralysis
relief work in local communities.

While the county chapters extend local assistance to victims, especially
those who are without funds, and I emphasize that the National Founda¬
tion must carry on with equal persistence the work of tracking the germ
of the disease to its source.

We believe that this basis of the division of funds will also afford
a well-balanced division of activity between the central organization and
the far-flung county communities. Thus while the central organization
directs the broad work of research and care and treatment, local relief
will be carried out through county chapters in accord with the old- .

fashioned, old-line American principle of local self-determination.
In thanking all who have made possible the widespread celebrations

being held tonight—I am informed that some 25,000 events are being
carried out—may I, in passing, speak of one phase of this campaign
which touches me personally. I refef to the fact that these celebrations
to raise funds are being held on my birthday. I consider that as only an

incident, and not a very important incident at that.
By this I do not mean that I am insensible of the honor which the '

selection of my birthday for this effort implies. I am deeply appreciative
of that honttr and I feel in my heart a joy greater than I can possibly
express that in this year, 36 in previous years beginning with 1934, my

birthday should be chosen as a pivotal date around which this splendid
campaign should move. ' * V

The point I wish to make is that the really important thing is the
work itself. For that nobiwork one day is as good as another. The
ideal we strive for is to work every day in the task which is ours to
achieve. .

Again, as in previous years, I must take this means of thanking the
vast army who have worked for the success of this campaign. Their very

number, greater than ever will be known, greater than ever anybody can

possibly understand, precludes individual acknowledgment on my part. My
thanks go to all who have made contributions, either directly-or indi¬
rectly, whether through patronage-of the parties, in contributing to the

« march of dimes, or aiding this great work; by other means. And I desire,
also, to express my heartfelt appreciation to the thousands and thousands
of friends who have sent me their birthday greeting^. " . ;

With my thanks to all of my countrymen goes from the depths of my
soul a prayer that God will bless the work, and the workers. The good
cause must go on. " .

At the birthday ball in New York City, held at the
Waldorf-Astoria, the President's mother, Mrs. James Roose¬
velt,was the guest of honor. . . . .

25,000 "Birthday Balls" Honoring President Roosevelt's
57th Anniversary Held Throughout Country-
Millions of Dollars in Proceeds Go to Benefit

\ Infantile Paralysis Sufferers
Several million dollars were raised on Jan. 30 for the

benefit of the National Foundation for Infantile Paralysis
and for local campaigns devoted to the. same cause, at
approximately 25,000 balls held throughout the

^ United
States to honor President Roosevelt on his 57th birthday.
Coincident wTith these dance benefits, Mr. Roosevelt deliv¬
ered a nation-wide broadcast from the White House in
which lie thanked "the vast army who have worked for the
success of this campaign," and also expressed his thanks
to all who contributed either through the "March of Dimes"
or by their patronage of the parties. The President said
that infantile paralysis was a "national peril" and that the
campaign against it should have the cooperation of every
citizen.. In his address President Roosevelt said:
I like to think that the celebrations being held from one end of the

country to the other tonight are an indication of the national determina¬
tion to wage unending warfare against a national peril.

We are all engaged in a campaign which, because of special circum¬
stances, requires that our effort shall be, nation-wide, unified and con¬
tinuous. Infantile paralysis is an enemy which neither slumbers nor

sleeps. It lurks in hidden places. It strikes without warning whether
the victim be child, or youth, or man or woman of mature years.
I emphasize the importance of a national continuous campaign because

experience tells us that epidemic diseases can be stamped out only
through carefully directed work on a nation-wide scale. We need, there¬
fore, the cooperation of every State and county, every city and town,
every hamlet and crossroads community in this work. Only by such
cooperation has tuberculosis been brought under control in our lifetime.
And only by the same concerted action will the scourge of infantile
paralysis be stamped out.
I should like to say just a word about the National Foundation for

Infantile Paralysis. * Not yet two years old, it is a mature and efficient
organization working industriously to perform its functions with but one
objective—the banishment of infantile paralysis. Last year the National
Foundation received all of the net proceeds of the birthday parties for
its national work.

Plans for Organizing Business Interests in New York
City to Promote Hospitality Toward World's Fair
Visitors Discussed at Meeting at New York State
Chamber of Commerce

Plans for organizing the business interests of the city to
build up goodwill and a reputation for warm-hearted
hospitality for New York among visitors to the World's Fair
were discussed on Jan. 27 9-t a meeting at the Chamber of
Commerce of the State of New York at 65 Liberty St. which
was attended by Grover Whalen, President of the Fair Corp.;
John D. Rockefeller Jr., Winthrop W. Aldrich and others.
Richard W. Lawrence, President of the Chamber, presided
at the meeting which was preceded by a luncheon given by
the Executive Committee, of whichWilliam J. Graham is
Chairman, and the Special Committee on World's Fair of
the Chamber , headed by Lawrence B. Elliman. In his re¬

marks, President Lawrence said:
The World's Fair presents the greatest opportunity New York has ever

had to sell itself to the rest of the country, as well as to the world-at-large.
The business men of the city can extend the hand of welcome to business
men from all parts of the country in a way which will make New York's,
hospitality something to be long remembered and cherished.
•Here is our chance to dispel in a,big way the belief so commonly held

elsewhere in the Nation that New York is cold and unfeeling and lacking
in the milk of human kindness. We must see to it that every man in busi¬
ness in the city makes special plans to welcome and entertain his out-of-
town customers Or clients and their friends when they come to visit the Fair.
I can assure Mr" Whalen that the New York Chamber will do everything

it can to help make the Fair a bigJsuccess in securing the cooperation of the
business men. of the city in welcoming and extending courtesies to out-of-
town visitors.

Mr. Whalen in his address stressed the problem of housing
as,one of the most vital for New York to consider now that
the opening of the Fair was only three months away. He
urged the Chamber of approve by resolution Mayor La Guar-
dia's bill for the licensing of all rooming houses up to 50
rooms. "I am sorry to say that the political element of the
city is against the necessity of licensing these rooming places,"
Mr. Whalen said. Mr. Graham offered a resolution en¬

dorsing the Mayor's bill which the Executive Committee
immediately adopted and which was approved by the Cham¬
ber on Feb. 2. Mr. Lawrence said he had learned from Mr.
Whalen that only 7% of the money spent by out-of-town
visitors during the Chicago fair was actually spent on the
fair grounds. "If 93% of the billion dollars it is estimated
the Fair will briDg to New York is to be spent outside the
Fair, that should make the city's business men very happy,"
Mr. Lawrence said. . , .. , .

Mr. Aldrich, as Chairman of the National Advisory Com¬
mittee of the Fair, spoke of the splendid cooperation received
from the various State committees which had(been appointed
and said that his Committee would have headquarters both
at the Fair grounds and in the Associated Press building in
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Rockefeller Center. The Chamber had played an important
part in the formation of State groups allied with his Com¬
mittee, Mr. Aldrieh said. Mr. Elliman suggested the
Chamber should arrange a dinner for the Governors of other
States who attended the opening of the Fair.
Mr. Lawrence, in explaining some of the Chamber's work

in conjunction with the Fair, said that Charles T. Gwynne,
the Executive Vice-President of the Chamber, had written
400 leading Chambers of Commerce and other organizations
throughout the country inviting them to have their rep¬
resentatives make the New York Chamber their head¬

quarters while visiting the Fair and that acceptance had been
received from over 300 of them. The Chamber will also
extend the same invitation to similar organizations abroad,
through the Commissioner Generals of various countries.
Dr. Herman B. Baruch proposed that the Chamber should

have an office uptown during the Fair, as well as one at the
Fair grounds. Among others present at the meeting were;
Philip A. Benson, Montaigu M. Sterling, Morgan H.

Grace, Winchester Noyes, Charles L. Bernheimer, A.
Wellington Taylor, II. Boardman Spalding, Paul Cushman,
William B. Scarborough, Willeby T. Corbett, J. Barstown
Smull, John D. Dunlop, Leclanche Moen, Roy E. Tomlinson,
Frederick E. Easier, Jacob H. Haffner, Walter H. Bennett,
Harvey W. Corbett, Dr. Thomas Darlington, Ernest Iselin,
George McAneny, Paul Schwarz, D. L. Tilly and Frederick
T.Wood, ' -v"

v

Special Days Assigned for Celebration at New York
World's Fair 1939, Grover Whalen Announced

The special events and days which will be celebrated at the
New York World's Fair 1939 during the six-month period
this summer offer an unparalleled succession of brilliant
spectacles, it was announced on Jan. 25 by Grover A.
Whalen, President of the Fair Corporation. The following,
concerning the special days assigned, is from the Fair's an¬
nouncement in the matter:
Rulers and statesmen of the 62 foreign nations participating in the

exposition will witness pageants in which hundreds of thousands of nationals
in costume will take part-. Massed choirs, folk festivals, parades will be
staged before spectators that will number up to 1,000,000. Army and
navy contingents, both American and foreign, will pass in review. American
historic, patriotic and fraternal organizations will stage elaborate displays.
Starting with the lavish ceremonies marking the opening of the exposition

on April 30, when President Roosevelt is to deliver the*major address, the
exposition presents six months of continuous celebration of some event or
occasion. Each State of the Union, with Alaska, Hawaii, Puerto Rico and
Virgin Islands, will have separate days. Industrial exhibitors at the Fair
are arranging their special functions. Women's organizations, youth groups,
the arts, music, all are assembling programs. . . .

The character of the many individual days covers a wide range. Several
national holidays, such as Decoration Day, Independence Day, and Labor
Day, which will be celebrated by the Exposition itself, enjoy their own
traditional atmosphere. The remainder of the calendar brings forth British
Week and Florida Aviation Day; Coffee Day and U. S. Conference of
Mayors; six days of the International Amateur Radio Relay Congress, the
Carnival of the Masques, and mfiany other events. ,

Federal Judge Martin T. Manton Tenders Resignation
to President Roosevelt—Attorney General's Office
Continues Investigation of Acts of New York
Jcidge—House Committee Drops Charges Following
Resignation

(president Roosevelt, announced on Jan. 31 that lie had.
received the resignation of ,T udge Martin T. Manton of
New York as Senior Judge of, the United States Circuit
Court of Appeals, and that he had accepted the resignation,
to take effect Feb. 7. Judge Manton's action. was taken
following charges against him by New York City's District
Attorney Thomas E. Dewey., and the announcement of an

investigation of his office by United States Attorney Gen¬
eral Frank Murphy. Mr. Dewey's charges had been for¬
warded to Ilatton W. Sumners, Chairman of the House
Judiciary Committee, who said he planned to introduce im¬
peachment charges, but who announced on Jan. 31 that
such charges would be abandoned because of Judge Man-
ton's resignation. ;
At his press conference in Washington, on Jan. 31, Presi¬

dent Roosevelt made, public as follows the correspondence
which had passed between him and Judge Manton:

Jan. 30, 1939.
The President,

The "White House,
• Washington, D. C.
I hereby tender my resignation as United States Circuit Court Judge

for the Second Judicial District, to take effect at your pleasure and no

later than the first of next March, at which time I will be able to finish
the business now in my hands.

Respectfully,
MARTIN T. MANTON.

Reply of President:
Jan. 31, 1939.

My dear Judge Manton:
I have received your resignation as United States Circuit Court Judge

for the Second Judicial District, and I hereby accept it to take effect
on Tuesday, Feb. 7. This will give you opportunity to dispose of such
pending matters as the public interest requires, but this means, of course,

that you will no longer sit in any cases before the court.

Very truly yours,

FRANKLIN D. ROOSEVELT.

Judge Manton, described as the Nation's highest-ranking
jurist next to the Supreme Court Justices, was appointed a

Federal Judge by President Wilson in 1916: in the New
York "Sun" it was noted that he was at that time the

youngest man on the Federal bench and the possessor of a
distinguished record at the criminal bar and in the practice
of admiralty law. In his letter to Chairman Sumners of
the House Judiciary Committee, District Attorney Dewey
stated that his office had been conducting an investigation
of Judge Manton with a view to possible "prosecution under
the income tax laws of New York State." The following
statement, issued on Jan. 30 by Judge Manton, was pub¬
lished in the New York "Times":
For some months I have been aware that my personal affairs were

being made the subject of inquiry. Had these inquiries or any of them
been addressed to me by any authorized person I would have been delighted
to give the fullest information, for there is nothing in any business trans¬
action in which I have ever been engaged of which I am in any way
ashamed or which to any candid mind could cast reflection upon my

personal or my official conduct, whatever might be said of my success
of lack of success as an investor. All of thepa were within the lawful

right of any citizen or property owner, in office or out of it, and none
of them bore the slightest relation to my conduct as a judge or to any

litigation in my court.
This, for the present, must serve as my reply to the letter addressed by

the District Attorney on yesterday to the Chairman of the House Judiciary
Committee, except to say that, in so far as it deals with facts within
my knowledge, it is strikingly inaccurate. .-

When I was appointed to the bench some 22 years ago I was the
owner of what I then considered to be a substantial amount of property,
chiefly in stocks of corporations owning New York real estate. This
property no law and no canon of judicial conduct called on me to sur¬

render, sacrifice or neglect. In common with everyone else, the depression,
and the fall in real 'estate values entailed heavy losses on me, and such
debts as I have incurred have been chiefly due to my efforts to meet the
situation thus brought about.
If I were to consider myself alone, I would welcome the opportunity to

meet any charges that might be brought against me, either' as a man or

as a judge, in any proper tribunal, confident as I am of my own integrity
and of my ability to repel every accusation, insinuation or Mrmful in¬
ference.

But, in spite of this assurance, it is intolerable to me that while, still
on the bench I should be the central figure in a controversy, no matter
what its outcome, that , could be seized upon by malicious minds either
to cast- reflection upon the court of .which I am a member or to weaken
public confidence in the general administration of justice ; my first duty
lies there.

# By no voluntary act of mine will I contribute to such. a
situation. Rather than do so I prefer to carry out an. intention which I
have entertained for some time to retire from the bench.

On Wednesday last I communicated my feelings in the matter to

Attorney General Murphy in person, telling him that it had been for,
some time my desire to resign arid that my only hesitation at the moment
arose from a natural disinclination to even seem reluctant to face any

investigatiori which any authority might institute. He was good enough
to say that he thought no such inference would be justified.

Accordingly, I have today transmitted to the President my resignation
as a Circuit Judge to take effect at his pleasure and not later than the
first of next March, by which time I shall have concluded the unfinished
business of the court now in my hands. ,

Committee Formed by National Foreign Trade Council
to Promote Trade and Cultural Relations Between

Cuba and United States
,

The formation of a Cuban Committee by the National
Foreign Trade Council, for the purpose of promoting trade
and cultural relations between the two countries, as proposed
at the recenb25th National Foreign Trade Convention, was
announced on Jan. 30 by James A. Farrell, Chairman of the,
Council. The Committee, selected from members of the
National Foreign Trade Council who are interested in Cuban
business, includes: V ,

Chairman, H. H. Pike Jr., H. H. Pike & Co., Inc.
W. H. Baldwin, Baldwin & Beach
W. B. Baruch, Export Manager, Schenley International Corp.
R. F. Bausman, Washburn Crosby Qo., Inc. ,

G. B. Blakeley, White Motor Co. '
J. E. Burtis, President American Pitch Pine Export Co., Inc.

„ James S. Carson, Viqe-President, American & Foreign Power Co.", Inc.
A. Corey Davies, Manager, The Berwind-White Coal Mining Co. ,

Heman Greenwood, Assistant to President, United States Steel Products
Co. *

Joseph Hodgson, Seatrain Lines, Inc.
John L. Merrill, Chairman of the Board, All America Cables & Radio,
Inc. " •

Wm. V. Winslow, General Motors Overseas Operations
Francis T. Cole, Secretary of the Council's Staff.

Business interests represented on the Committee, it is
stated, include American exporters to Cuba, American im¬
porters of Cuban products, transportation, cable and radio,
and public utilities. It is further said:
These interests are particularly concerned in the strengthening of trade

relations with Cuba by prevention of legislation or administration action
that may tend to impair the spirit and purpose of the reciprocal trade
agreement by restricting the market in Cuba for the farm and factory
products of the United States. In keeping with the reciprocal trade policy
of the United States, the Committee also plans to encourage the sale in
the United States of Cuban products which will be beneficial to American
markets. Closer and better understanding between the peoples of both
countries is a chiefaim of the newly formed Committee.
Already the Cuban Committee is actively employed in the preparation

of facts relative to the proposed supplementary trade agreement with Cuba.
It filed with the Committee for Reciprocity Information a brief showing
the benefits of the present trade agreement with Cuba and urged that further
extensions be made. At the hearings it presented a statement by its Secre¬
tary, Francis T. Cole, emphasizing the complementary nature and value
of Cuban-American trade and the fact that the balance of payments is
distinctly in favor of the United States. A billion dollars of American

capita] is invested in Cuba. The trade relations make these investments
worthwhile in dividends and interest to Americans.
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J. P. Morgan & Co. to Admit Three New General Part¬
ners on Feb. 17

J. P. Morgan & Co., New York, announced on Feb. 1
that they propose to admit to general partnership on Feb. 17,
Henry C. Alexander, I. C. Raymond Atkin and William A.
Mitchell. The following regarding their careers is from an
announcement in the matter:

Henry C. Alexander was born at Murfreesboro, Tenn., in 1902. After
attending the public schools there, he went to Vanderbjjt University, where
he was graduated in 1923. He studied law at Vanderbilt and at the Yale
Law School, taking his law degree in 1925. He entered the law office of
Davis, Polk, Wardwell, Gardiner & Reed in the fall of that year, and
became a partner on Jan. 1, 1935.
I.C. Raymond Atkin was born at Springfield, Ontario. Canada, in 1892.

After going through high school, he entered the service of the Traders Bank
of Canada, which later merged with the Royal Bank of Canada, and except
for the war years he remained with the latter institution until 1925. In
serving the Royal Bank of Canada at various branches from Quebec to the
West Coast, he rose to Inspector in the head office of the bank in Montreal.
In 1925 he joined the staff of J. P. Morgan & Co., receiving the title of
manager in 1931. . ' :

William A. Mitchell was born at Hamilton, Ontario, Canada, in 1892.

Shortly after being graduated from high school there, he entered the Traders
Bank of Canada. Later, after the merger of this institution, he served in
various branches of the Royal Bank in Canada and abroad, and finally as

Inspector in the head office in Montreal. In 1925 he joined the staff of
J. P, Morgan & Co., receiving the title ofmanager in 1931. He is a director
of the Associated Dry Goods Co.

George L. Harrison Elected to Federal Open Market
Committee—Roy A. Young Named Alternate

Acting under the provisions of Section 12A of the Federal
Reserve Act, as amended by the Banking Act of 1935, the
directors of the Federal Reserve banks of Boston and New
York have elected George L. Harrison, President of the
Federal Reserve Bank of New York, a representative of
the Federal Reserve banks on the Federal Open Market
Committee for the year beginning March 1, 1939, ahd
ending Feb. 29, 1940, and have elected Roy A. Young,
President of- the Federal Reserve Bank of Boston, as alter¬
nate member of the Committee for the same period, it was
announced on Jan. 30.

G. E. Lyons Appointed Deputy Governor of FCA
The appointment of Gerald E. Lyons of Cresco, Iowa, as

Deputy Governor of the Farm Credit Administration, effecr
tive March 1, was announced Jan. 30 by F. F. Hill, Governor
of the Administration. Mr. Lyons served as General Solici¬
tor of the FCA for a period of about two years, ending in
July, 1938. Prior to that time he was General Counsel of
the FCA of Omaha, Neb., having joined that organization
early in 1934.

■ *
.

. — +.

D. J. Collins Elected President of San Francisco Stock
Exchange Institute

Daniel J. Collins of Holt & Ede has succeeded to the Presi¬
dency of the San Francisco Stock Exchange Institute, it was
announced by the Institute Feb. 2. Under the by-laws of
the Institute Mr. Collins, who had been Vice-President,
automatically became President upon .the resignation of
David Osborne, who has entered business in another city.
Mr. Osborne was elected President last year and his term
would have expired in May. The Board of Directors of the
Institute filled the Vice-Presidential vacancy by electing
Roy H. Hinz of Sutro & Co. to that office. Mr. Collins as
President appointed Harry Gardner of Davies & Co. and.
John Cary of the Stock Exchange to fill vacancies on the
Board of Directors. '

Dr. Wanda K. Farr, Director of the Cellulose Laboratory
of the Chemical Foundation at Boyce Thompson Institute,
will speak on "Viscose Rayons."

Program Announced for A. B. A. Mid-Winter Trust
Conference to Be Held in New York Feb. 14-16

Public and customer relations, internal policies, operating
procedure, and legal trust problems are to be the outstanding
subjects for discussion at the 20thmid-winter trust conference
of the Trust Division of the American Bankers Association,
to be held Feb. 14, 15 and 16 at the Waldorf-Astoria in New
York City, it is announced by Samuel C. Waugh, President
of the Trust Division, A. B. A., and Executive Vice-Presi¬
dent and Trust Officer of the First Trust Co. of Lincoln,
Neb. In releasing the program of the conference, Mr.
Waugh said:
On the opening morning of the conference Philip A. Benson, President of

the American Bankers Association, and President of the Dime Savings
Bank of Brooklyn, Brooklyn, N. Y., will speak on "Stewards of Security."
Robert M. Hanes, First Vice-President of the Association, and President of
the Wachovia Bank & Trust Co., Winston-Salem, N. C., will speak on

"What a President Expects of the Head of His Trust Department," at the
closing session. |
A new feature of this year's conference will be a question box period at

the closing session. Trust men in attendance will be invited to submit
questions during the conference and they will be discussed at the closing
session. '

Another feature of the conference will be a "repeat number by popular
demand," a forum session on legal trust problems, led by Austin W. Scott,
Professor of Law, Law School of Harvard University. His forum session
last year was one of the outstanding features of the conference.

The guest speaker at the 28th annual banquet of the Trust
Division, to be held on Feb. 16 as the concluding feature of
the conference, will be Frank J. Hogan, of Washington,
D. C., President of the American Bar Association; this was
reported in these columns of Jan. 21, page 382.

Institute of Real Estate Management to Give Lecture
Series in Washington Feb. 13-16

Covering 'specifically the field of management of un¬
furnished apartment properties, a four-day series of 20 lec¬
tures on real estate management will be given by the Insti¬
tute of Real Estate Management, professional branch of the
National Association of Real Estate Boards, at the Wardman
Park Hotel, Washington, D. C., Feb. 13, 14, 15 and 16.
An announcement in the matter further stated: _

The lectures are the first step for the year 1939 in a series to be taken by
the Institute in developing a comprehensive educational program for real
estate management. The plan contemplates coming case-study courses.
The Institute in its program looks forward to cooperating with universi¬

ties and colleges of the country in developing the courses of study they are
planning in this field and in making available material for use in such
courses. ..." '

Following the Washington lecture series, which is primarily for experi¬
enced managers of real estate but which is open to any one, examinations
will be held on Feb. 17 and 18 for candidates for membership in the Institute.
The governing council of the Institute of Real Estate Management will

meet at the Wardman Park Hotel, Washington, Feb. 17 and 18, imme¬
diately following the course.

American Section of Society of Chemical Industry to
Hold Meeting in New York Feb. 10

The American Section of the Society of Chemical Industry
will hold a meeting on Feb. 10 at the Chemists' Club, New
York City. This is to be held jointly with the American
Chemical Society. Dr. Wallace P. Cohoe, Chairman of the
American Section, will preside over the meeting, at which

A. B. A. Study of Earning Power of Banks Reveals New
Types of Loans by Banks Due to Changed Condi¬
tions of Business and Political Philosophy

, The extension of intermediate capital loans to business,
enlarged volumes of mortgage loans on a plan of "scientific
amortization" and many types of personal loans or consumer
credit are means by which banks are adapting themselves to
the changed conditions under which banking must operate
as a result of altered business habits and political philosophy
of the country, it is stated in a study of "The Earning Power
of Banks" by the Research Council of the American Bankers
Association and announced Jan. 30 by Leonard P. Ayres,
Chairman of the Council, who is. also Vice-President of the
Cleveland Trust Co., Cleveland, Ohio. In addition, it
states that "a new emphasis is manifest in bank management
policies on measures aimed to foster a better and more under¬
standing public opinion toward banking."
The study asserts that "changes which have occurred in

our national life have reacted upon banking to a distinct
degree. An outstanding instance of this is the publicly ex¬
pressed demand that social service and responsibility enter
into banking in a larger sense than ever before. In many
respects this demand has been given the force of statutory
enactment and has also been met by, voluntary measures
on the part of the banking profession."
The study further reports that great changes in the na¬

tion's business habits have extensively curtailed the volume
of credit of all kinds errlployed by industry and trade, and
states that "political thought and motive have assumed new
forms of jurisdiction over business and finance. They would
endeavor to direct economic processes in general toward
formulated social objectives," it remarks, adding that "an
increase of central government control over money and credit
by means of increased direction over banking practice is an
essential aspect of this conception." From the study we
quote: • -1 ' • •

Within the banking structure itself the most important modifications
which have occurred are in the loans and investments of commercial banks.
Loans have been largely replaced by investments and there have been
radical decreases in the yields which may be obtained from these modified
earning assets. Formerly loans of all types composed over 70% of aggre¬
gate earning assets, investments less than 30%.- Today all loans are less
than 45% and investments more than 55%. Strict commercial loans
formerly constituted over 50% of total earning assets. They now amount
to little more than 20%. Up to 1929 the composite gross yield of the
bank dollar from loans and investments was nearly 6%. Today it is less
than 3%.
The unavoidable shift of a large proportion of the earning assets of banks

into investments has placed them in competition to this extent with other
types of financial institutions which also employ moneyed capital. Since
such institutions do not render in connection with the funds they use the
various services which are an inherent part of a bank's relations with its
customers which create from 50% to 75% of its operating costs, they are
in a better position to supply money at the reduced yields now prevalent in
the market than are the banks.

The study finds that "Government policies are reflected
in lowered interest rates of all kinds and in the immense in¬
crease of Federal Government bonds in bank investment
portfolios." It also finds that "bank operations show the
effects of new statutory requirements and restrictions; the
burden of changing taxation and the impact of new competi¬
tive lending activities, governmental and otherwise. "All
of these things imply the development of new attitudes an4
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the mastery of new techniques on the part of bankers," it
states.

, . •
Intermediate capital loans are defined in the study as:
Those with a maturity longer than one year. In practice, in most cases*

they have a maturity under five years. They are repayable in instalments.
They are not self-liquidating, normal repayment depending on the increased
profits of the business through the use of additional funds. In all cases

they are repayable in monthly, quarterly, semi-annual or annual instal¬
ments, with maximum maturities established as a part of the loan policy,
the most common being five, three, and two years, in the order named.

Practically all banks interrogated, it is stated, reported
that their volume of personal loan business had been steadily
increasing and that there had been no evidence of any in¬
crease in the percentage of delinquency, the study states.
The study, it is said, reveals that the downward movement
of interest rates has been "conspicuously consistent" through¬
out the world and that "a survey by the Research Council
showed this movement to be typical in its effect upon banking
in 23 chief nations with the exception of Prance, for which
comparable data are not available." The cause of low in¬
terest the Council finds to be twofold. It says:
On the one hand, there appears to have been a long time downward trend

in interest from economic factors which have been accentuated during re¬

cent years. On the other hand, the influence of governmental policies,
both fiscal and social in their implications, appears to have reinforced these
depressive economic factors. In the United States the unfavorable in¬

fluence of political and governmental attitudes upon the wages of capital
has been particularly clearcut.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
It was announced yesterday (Feb. 3) that an agreement

has been entered into under which Manufacturers Trust Co.,
New York City, will, on Feb. 11, take over substantially all
the assets and liabilities of Banca Commereiale Italiana Trust
Co., New York, which will be liquidated. Additional offices
of Manufacturers Trust Co. will accordingly be opened on
Feb. 14 at 6th Ave. corner 4th St., and at Second Ave.
corner of 116th St., where branches of Banca Commereiale
Italiana Trust Co. are now maintained. At the same time
the business handled by Banca Commereiale Italiana Trust
Co. at its principal office at 62 William St. will be trans¬
ferred to the 149 Broadway Office of Manufacturers Trust
Co. A joint announcement in the matter further stated: v
Practically the entire existing staffs of the two branch offices of Banca

Commereiale Italiana Trust Co. will remain with Manufacturers Trust Co.,
and arrangements have also been made for Manufacturers Trust Co. to
absorb a good part of the staff now at the main office of Banca Commereiale
Italiana Trust Co.

, " •

Manufacturers Trust Company will have 35 offices in Manhattan and 66
offices in Greater New York when the above arrangement lias been consum¬
mated.

The proposed liquidation of Banca Commereiale Italiana Trust Co. of
New York will conclude the program of reorganization of Banca Com¬
mereiale Italiana's activities on the North American continent; after the
withdrawal from the purely local field of its Trust Companies, concentration
of the Bank's activities with its agency at 62 William St., New York, will
tend to strengthen the type of assistance and service which is made available
through its facilities to international trade. Th6 agency will thus continue
to act as a connecting link between the markets of North America and those
of the 19 countries where Banca Commereiale Italiana and its affiliates

operate.' •• .• ■'";v
v.''.''-; ♦

Harry J. Taylor, .President of the Package Advertising
Company, has been elected to the to the Advisory Board of
the Madison Avenue and 46th Street Office of the Chemical
Bank & Trust Company of New York City.

The Title Guarantee and Trust Co., New York, was given
permission by the New York State Banking Department on
Jan. 23 for reduction of authorized capital stock from
$10,000,000, consisting of 500,000 shares of the par value of
$20 each, to $6,000,000, consisting of 500,000 shares of the
par value of $12 each, it is learned from the Department's
"Weekly Bulletin" of Jan. 27.

Charles G. Edwards, president of the Central Savings
'

Bank, reported that 3,734 new accounts were opened by the
: bank during January, making the total number of deposit¬
ors 203,529. Savings deposits of $5,502,018 during the month
exceeded deposits made during January of, 1938. This is the
eighth consecutive month, it is stated, in which comparative
deposits at Central Savings Bank have been greater than
for the same month of the previous year.

The Rye Trust Co., Rye, N. Y., on January, 23 was
granted permission by the New York State Banking De¬
partment to increase its capital from $100,000 (consisting
of 2,000 shares of the par value of $50 each) to $235,000,
made up as follows:

(1) $45,000 par value of preferred stock A divided into 1,800 shares
of the par value of $25 each.

(2) $45,000 par value of preferred stock B divided into 900 shares
of the par value of $50 each.

(3) $145,000 par value of common stock, divided into 2,900 shares
of the par value of $50 each (900 shares of which are to be reserved
for the purpose of effecting the conversion of the preferred stock B).

The New York State Banking Department on January,
20 approved an increase in the capital stock of the First
Trust Co. of Albany, N. Y., from $500,000, consisting of

10,000 shares of the par value of $50 each, to $1,980,000,
made up of the following:
(1) $980,000 par value of preferred stock A divided into 39,200

shares of the par value of $25 each.
(2) $500,000 par value of preferred stock B divided into 10,000 shares

of the par value of $50 each.
(3) $500,000 par value of common stock divided into 10,000 shares

of the par value of $50 each.
♦ '

On Jan. 21, 1939, a reduction in the authorized capital
stock of the Lincoln-Alliance Bank & Trust Co. of Roches¬

ter, N. Y., from $6,200,000 to $13,150,000, was approved by
the New York State Banking Department; the capital stock,
which formerly was made up 50,000 shares of convertible
preferred stock of the par value of $50 a share, and 185,-
000 shares of common stock of the par value of $20 each,
now consisting of 50,000 shares of convertible preferred
stock of the par value of $50 each, and 182,500 shares of
common stock of the par value of $20 a share, • V7':

As of Jan. 24, 1939, the New York State Banking Depart¬
ment approved a proposed increase in the capital stock of
the Genesee Valley Trust Co. of Rochester, N. Y., from
$1,000,009 (consisting of 40,000 shares of the par value of
$25 each) to $1,250,000 (consisting of 50,000 shares of the
par value of $25 a share).

v

At the annual organization meeting of the Security-
Peoples Trust Co. of Erie, Pa., the directors created four
new official positions in the administrative department of
the bank, we learn from an Erie dispatch, printed in
"Money and Commerce" of Jan. 21. The positions and
those chosen to fill them are:

L. P. Burg named Assistant Secretary; C, E. Breenlund, Assistant
Treasurer; W. J. Schraeder, Assistant Secretary, and J. R. Smith, Assistant
'Treasurer.

„ .

Stockholders of the Union Trust Co. of Pittsburgh, Pa.,
at their recent annual meeting elected Charles A. Rowan,
Chairman of,;the Board of the Westinghouse Air Brake Co*,
and William Watson Smith, senior partner of the law firm
of Smith, Buchanan & Ingersoll, directors of the company.

"Money and Commerce" of Jan. 21 reports that W. W.

Jimeson, formerly a Vice-President, has been elected Presi¬
dent of the National Bank of Charleroi & Trust Co., Char-
leroi, Pa., to succeed the late Kerfoot W. Daly. Mr. Jime¬
son has been connected with the institution since its organ¬
ization in 1898 and has been a Vice-President since 1913.

At the organization meeting of the Butler County Na¬
tional Bank & Trust Co., Butler, Pa., John G. McMarlin,
Cashier for many years and Vice-President and Cashier
since 1891 was re-elected Vice-President, and John H.
Stewart, Assistant Cashier, was advanced to the Cashier-
ship. J. Chesney Stewart, who has been employed by the
bank for a number of years, was named an additional As¬
sistant Cashier. In noting this "Money & Commerce" of
Jan. 28, added: •

Because Mr. McMarlin's duties as Vice-President now take up. all his
time, John H. Stewart, who has been with the bank thirty years, will
transact those of the Cashier. President Elias Ritts and other officers
were re-elected.

H. E. Laupp, formerly Vice-President and Secretary of
the Dollar Savings & Trust Co. of Wheeling," West Va., was.
promoted to the post of Executive Vice-President of the
institution, a newly-created position, at the annual organ¬
ization meeting of the directors* ."Money and Commerce"
of Jan. 21, authority for this, outlined Mr. Laupp's career,
in part, as follows: ;! ~ v . , V ,

Mr. Laupp . . . began his banking career as a youth 30 years
ago with the old Bank of the Ohio Valley in Wheeling. There for some
time, he went to the German Bank, and then became associated with the
Dollar Savings & Trust Co., which is now the Wheeling Dollar Savings &
Trusty Co. He was elected Vice-President and Trust Officer in 1922, and
Vice-President and Secretary in 1925.

Directors of the First Central Trust Co. of Akron, Ohio,
of which Charles W. Enyard is President, have declared au
initial dividend of 10c. per share, or 2% on its $5 par stock.
At the annual organization meeting Gus Krumroy, Manager
of the personal and mortgage loan department, was ad¬
vanced to a Vice-President, and W. T. Saltsman, who has
been Trust Auditor, was named an Assistant Trust Officer,
Other officers were re-elected. In noting this. "Money and
Commerce" of Jan. 21 further said, in part:
Surplus was increased from $568,355 to $750,000, and the aggregate

capital, surplus and undivided profits are reported equal to the aggregate
of these items in all other Akron banks.
In a formal report to stockholders and depositors, President Enyarc

declared that the bank made substantial gains in every .line of activity
during 1938.

Surveying the first years of the bank, he 6aid:
"At the end of our first year deposits were $11,867,693.03. At the enc

of our fifth year, lacking two weeks, deposits were $24,626,446.57.
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"Loans were $3,166,457.35 at the end of 1934. On Dec. 31, 1938, loans
had grown to $11,499,990.80.
"Our surplus of $383,355.60 has grown to $750,000, which Is equal to

capital. Undivided profits have increased from $175,000 to $249,196.58,
and reserves from $14,266.44 to $198,094.45. The combined increase,
amounting to $633,024.59, has come entirely from profits except $20,052
which was derived from the sale of new stock.

"This stock was sold merely to increase our capital from the odd
amount of $741,645 to the even amount of $750,000.

According to advices from Cambridge, Ohio, appearing in
"Money and Commerce" of Jan. 21, Fred L. Sears was
elected President of the Cambridge Bank at the annual
meeting of the directors, filling the vacancy caused by the
death of W. W. Stewart. At the same time Mark Snider
was elected ^Vice-President and Secretary; M. B. Hoopman,
Cashier and Assistant Secretary; M. W. Stiles, Assistant
Cashier.

F. J. Emeny, a director of the Farmers National Bank
of Salem, has been elected President of the institution. He
succeeds B. L. Flick, who resigned after serving the institu¬
tion for nearly 40 years, 12 as President. Salem advices
appearing in "Money and Commerce" of Jan. 21 further
stated that W. L. Hart, heretofore Vice-President and
Cashier of the Farmers National, has been advanced to
Executive Vice-President but retains the cashiership.

W. L. Mitten, formerly Manager of the investment de¬
partment of the Northwest Bancorporation, head office
Minneapolis, Minn., was promoted to be a Vice-President at
an adjourned meeting of the Board of Directors held Jan.
26. His election filled the vacancy created recently by the
election of S. S. Ford as President of the Northwestern
National Bank & Trust Co. of Minneapolis. Another ap¬

pointment was the election of W. J. Watson, heretofore
Vice-President of the First National Bank of Mandan,
N. D., to the examining department of the Bancorporation.
The "Commercial West" of Jan. 28, from which this in¬
formation is obtained, had the following to say regarding
Mr. Mitten's career:

Mr. Mitten entered the securities business with the Minnesota Loan &
Trust Co. in 1908, for many years was in charge of its municipal bond
department. He joined Northwest Bancorporation in 1930 to take charge
of its investment department. •

THE CURB EXCHANGE

The Curb market was active and strong during the early

part of the present week, a goodly number of the more
active stocks moving up to higher levels, but subsequently
displayed considerable irregularity due to profit-taking.
Public utilities, especially the preferred shares, have been in
demand and industrial issues have registered some modest
gains. Mining and metal stocks have been quiet and oil
shares show little net change for the week.
.• Price movements were generally irregular during the brief
period of trading on Saturday, and while there were a number
of gains registered during the first hour, the trend turned
sharply downward as the session progressed and at the close
many of the market leaders had dipped below the previous
final. Oil shares were higher during the early dealings and
held their gains to the end. Industrials were lower and public
utilities slipped back from their early highs. Aircraft stocks
were in demand, and while there was considerable activity
apparent in the group, the changes were comparatively small.
The declines included among others Mead Johnson, 4 points
to 125; S&fety Car Heating & Lighting, 3% points to 55%;
Aluminium Ltd., 2 points to 118, and National Power &
Light preL, 2 points to 70. \
Curb market movements were fairly firm on Monday with

aircraft stocks showing considerable activity on the side of
the advance. Public utilities moved up and down during the
morning dealings, but in the closing hour were fairly steady,
particularly the stocks in the preferred group, many of which
registered moderate gains. Industrial specialties were irregu¬
lar and oil shares were quiet. Mining and metal issues
attracted some speculative attention but the changes were

generally small. There were some weak spots scattered
through the list but they had little effect on the market's
movements. The transfers for the day were 130,800 shares
with 284 issues traded in.
Industrial stocks led the general advance on Tuesday as.

many of the market leaders climbed into new high ground
for the year. The gains ranged from 2 to 5 or more points.
Public utilities were also stronger and there was a fairly
heavy demand for the aircraft and armament issues. Trading
was quiet throughout the day though the volume of sales was
somewhat higher than on the preceding day. Aluminum Co.
of America was in good demand and closed at 117 with a

gain of 3% points, and Aluminum Ltd. moved up 5 points
to 127. Other noteworthy advances were Jones & Laughlin
Steel,'2% points to 30; Midvale Co., 3% points to 99%;

Pittsburgh Plate Glass, 2% points to 102%, and Safety Car
Heating & Lighting, 3% points to 59.
Profit-taking sales were apparent on Wednesday, and while

some of the more active stocks lost a large part of the gains
ofMonday and Tuesday, the advances were slightly in excess
of the declines as the market closed. Scattered through the
list were a number of trading favorites that moved against
the trend. These included among others Midvale Co., which
climbed upward 1% points to 101; Nehi Corp., which moved
ahead 3% points to 46; Great Atlantic & Pacific Tea Co.
n. v. stock, 2% points to 85%; Colt's Patent Fire Arms, 1%
points to 87%; Cities Service Power & Light $7 pref., 8%
points to 79, and National Steel Car, 1% points to 55%.
Aircraft stocks were generally down, mining and metal
shares were quiet and oil issues were unchanged.
Stocks turned upward on Thursday, and while trading

was quiet during most of the session, there was considerable

Eickup apparent in the final hour. Public utilities, particu-irly those in the preferred group, registered substantial gains
and there was some speculative attention directed toward the
industrial specialties, Pepperell Manufacturing Co. being
especially noteworthy for its advance of 6% points to 70%.
The transfers were slightly higher than on the preceding day,
the turnover totaling 120,625 shares against 113,500 during
the previous session. Prominent among the gains were
American Superpower pref. 2% points to 20%; Safety Car
Heating & Lighting 2 points to 61; Aluminum Co. of America
2 points to 115% and Columbia Gas & Electric pref. 2%
points to 66%.
Quiet trading and narrow price movements were the rule

on Friday. There were some small gains scattered through
the list but the changes, on the whole, were about evenly
divided. Industrial specialties were represented on the side
of the advance by Pepperell Manufacturing Co. which
climbed 1% points to 71 % and by Chicago Flexible Shaft
which moved ahead 1% points to 64%. Public utilities
were in demand at higher prices, but oil shares and mining
and metal stocks were very quiet and registered only frac¬
tional changes. As comparedf with Friday of last week the
range of prices was toward higher levels, Aluminium, Ltd.
closing last night at 125 against 120 on Friday a week ago;
American Gas & Electric at 36% against 35%; Carrier Corp.
at 17% against 16%; Cities Service at 8% against 6%; Con¬
solidated Ga$, Electric Light & Power Co. of Baltimore at
73 against 72%; Glen Alden Coal Co. at 4% against 4;
International Petroleum at 26% against 25%; New Jersey
Zinc at 58 against 56; Niagara Hudson Power at 8% against
8% and United Shoe Machinery at 80 against 79.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended

Feb. 3, 1939

Saturday
Monday
Tuesday ;

Wednesday .

Thursday
Friday

„ Total.

Stocks

(Number
of

Shares)

93,140
130,700
155,755
112,320
120,996
120,300

733.210

Bonds (Par Value)

Foreign Foreign
Domestic Government Corporate Total

$705,000
1,177,000
1,638,000
1,552,000
2,023,000
2,131,000

$9,226,000

$15,000
11,000
5,000
17,000
10,000

*

7,000

$65,000

$21,000
23,000
38,000
20,000
18,000
23,000

$143,000

$741,000
1,211,000
1,681,000
1,589,000
2,051,000
2,161,000

$9,434,000

Sales at

New York Curb
Exchange

Week Ended Feb. 3 Jan. 1 to Feb. 3

1939 1938 1939 1938 , :

Stocks—No. of shares.
Bonds

Domestic . - - -

733,210

$9,226,000
65,000
143,000

770,904

$6,114,000
120,(KM)
180,000

4,710,860

$46,874,000
454,000
493,000

4,761,584

$30,442,000
640,000
766,000

Foreign government..
Foreign corporate

Total.... ..... $9,434,000 $6,414,000 $47,821,000 $31,848,000

CURRENT NOTICES

—Formation of a new Chicago investment banking firm Perry, Spencer &
Co., a corporation, to be located at 135 South La Salle St., which will
Continue the business formerly conducted under the name of I. Newton
Perry & Co., was announced by the partners, I. Newton Perry, William M.
Spencer and Albert D. Henderson.
Mr. Perry has been on La Salle Street in the investment securities business

for more than a quarter of a century and is a Yale man of the class of 1908.
He organized the investment banking firm of I. Newton Perry & Co. about
two years ago. .

Mr. Spencer is well known in Chicago and New York financial circles.
He is a graduate ofPrinceton Class of. 1915 and during theWorldWar served
with the 165th Infantry of the 42nd ("Rainbow") Division. He was
awarded the Distinguished Service Cross for gallantry in action during an

engagement near Villers-sur-Fere, France on July 28, 1918.
Mr. Henderson left the Old Continental Trust and Savings Bank in 1911

to become Assistant Secretary in the organizing of the Investment Bankers
Association of America. Since then he has held several responsible positions
in the investment banking field. He has been on La Salle Street for the
past 28 years, during which time he built up and directed one of the largest
retail security organizations in the country. He is a graduate of the Uni¬
versity of Chicago, Class of 1910.
The new firm renews an association of Mr. Perry and Mr. Henderson in

the investment banking field of more than 20 years ago.

—United Securities Co. of Missouri announces the opening of Eastern
executive and sales offices in Philadelphia, at 1420 Walnut St., under the
direction of Thomas W. Ruth, Executive Vice-President and Fred. J.
Petersen, Eastern Agency Director.
The company acts as sponsors, managers and issuers of United Fund Trust

Certificates and Collateral Trust Certificates, and reports total assets of
over 3 million dollars as of Dec. 31, 1938.
The main office of the company is located in Kansas City, Mo., and

other offices and representatives are .located in 28 States throughout the
country.
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Course of Bank Clearings

Feb. 4,

Bank clearings this week will show an increase compared
with a year ago. Preliminary figures compiled bv us based
upon telegraphic advices from the chief cities of the country
indicate that for the week ended today (Saturday, Feb. 4)
bank clearings from all cities of the United States from which
it is possible to obtain weekly clearings will be 10.4% above
those for the corresponding week last year. Our preliminary
total stands at $5,936,400,184, against $5,377,477,433 for
the same week in 1938. At this center there is a gain for the
week ended Friday of 11.1%. Our comparative summary
for the week follows: . ■ , . . ■

Clearings—Returns bv Telegraph
Week Ending Feb. 4

New York
Chicago.. —

Philadelphia.**.
Boston —..

Kabsas City
St. Louis
San Francisco—
Pittsburgh
Detroit
Cleveland.-—-
Baltimore--*—

Eleven cities, live days—
Other cities, live days..

Total all cities, Ave days
All cities, one day—-—*—*—-*-,

Total all cities lor week..

1939 1938
Per
Cent

{2,890,153,374
210,846,033
315,000,000
189,060,115
69,317,416
74,300,000
118,212,000
108,917,713
83,437,831
72,418,511
59,547,561

$2,602,086,399
247,033,442
296,000,000

, 175,466,645
70,278,709
72,400.000
107.599,000
99,558,969
71,268,473
63,907,488
52,811,725

+ 11.1
—14.6

+6.4
+ 7.7
—1.4
+2.6

. +9.9
+ 9.4
+ 17.1
+ 13.3
+ 12.8

$4,191,210,554
755,789,600

$3,858,410,850
608,354,885

+8.6
+ 8.2

$4,947,000,154
'

989,400,030
$4,556,765,735

820,711,698
+8.6
+20.6

$5,936,400,184 $5,377,477,433 + 10.4

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day of
the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Jan. 28.
For that week there was an increase of 8.8%, the aggregate
of clearings for the whole country having amounted to
$5,424,871,920, against $4,987,748,072 in the same week in
1938. Outside of/this city there was an increase of 6.3%,
the bank clearings at this center having recorded a gain of
10.6%. We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) there is an improvement of 10.1%. in the Boston
Reserve District of 7.3%, and in the Philadelphia Reserve
District of 7.8%. In the Cleveland Reserve District the
totals are larger by 8.0%, in the Richmond Reserve District
bv 4.6%, and in the Atlanta Reserve District by 16.0%.
The Chicago Reserve District reports a gain of 4.4%, the
St. Louis Reserve District of 4.2%, and the Minneapolis
Reserve District of ,3.7%. In the Kansas City Reserve
District the increase is 9.6%, in the Dallas Reserve District
6.4%, and in the San Francisco Reserve District 3.9%.
In the following we furnish a summary by Federal Reserve

districts* •
- # SUMMARY OF BANK CLEARINGS

"■ ' ;
, ■ ■■■.

inc.or

• /

Week Ended Jan. 28,1939 1939 1938 Dec. 1937 1936

Federal Reserve Dists. $ $ % $ $
1st Boston..*..12cities 238,399,335 222,983,683 +7.3 325,644,142 254,748,840
2d NewYork—13, " 3,252,523,916 2,953,651,575 +10.1 4,572,722,200 3,920,225,445
3d PhlladelphialO M 361,282,546 335,108,614 +7.8 396,499,638 359,038,171
4th Cleveland.. 7 " 268,729,706 248,779,063 +8.0 289,779,099 233,357,568
6th Richmond.. 6 " 120,831,863 , 115,463,129 +4.6 131,379,405 104,712,749
6th Atlanta..—10 " 158,419,670 136,613,937 +16.0

'

149,176,064
1

lit),225,751
7th Chicago..—18 " 430,657,213 412,347,079 +4.4 618,113,516 429,944,671
8th St. Louis... 4 " 98,621,832 94,621,662 +4.2 100,686,280 84,525,669
9th- Minneapolis 7 " . 84,566,186 81,587,469 +3.7 89,424,090 74,225,402
10th Kansas CitylO " 128,311,326 117,035,773 +9.6 129,735,106 122,985,817
11thDallas...*. 6 " 67,633,076 63,571,247 +6.4 . 59,351,288 48,262,605
12th San Fran.—10 " 214,895,251 206,684,941 +3.9 225,321,039 191,717,786

Total... _H3clties . 6,424,871,920 4,987,748,072 +8.8 6,987,831,869 5,938,980,474
Outside N. Y, City.—- 2,268,728,807 2,134,165,686 +6.3 2,548,469,304 2,132,910,696

Canada. *. * 32 cities 276.609,737 277.673,726 —0.4 335.883.318 265.128.869

We also furnish today a summary of the clearings for the
month of January. For that month there was an increase
for the entire body of clearing houses of a 6,0%, the 1939
aggregate of clearings being $25,684,134,075, and the 1938

aggregate $24,233,698,639. In the New York Reserve Dis¬
trict the totals show a gain of 8.7%, in the Boston Reserve
District of 4.6%, and in the Philadelphia Reserve District
of 6.2%. In the Cleveland Reserve District the totals are
larger by 2.6%, in the Richmond Reserve District by 0.9%,
and in the Atlanta Reserve District by 7.1 %. The Chicago
Reserve District records a decrease of 1.6% and the St.
Louis Reserve District of 0.2%, but the Minneapolis Re¬
serve District registers an increase of 0.8%. In the Kansas
City Reserve District there is an improvement of 1.3%,
in the Dallas Reserve District of 3.8%, and in the San
Francisco Reserve District of 1.7%.

Federal Reserve Dlsts
1st Boston——.14 cities
2d New York-16 "
3d Philadelphia!? "
4th Cleveland. -19 "
5th Richmond— 9 "
6th Atlanta.... 6 "
7th Chicago 31 "
8th St. Louis... 7 "
9th Mlnneapolisl6 "
10th Kansas City 8 V
11th Dallas,—11 "
12th San Fran.— 9 "

Total. ...192 cities
Outside N. Y. City—.

Canada. . . . . _ . .32 cities

January
1939

1,088,221,162
15,104,707,296
1,665,115,050
1,238;140,114
566,830,620
726,486,884

1,982,281,274
593,331,249
412,700,148
751i381,633
514,231,377

1,040,707,368

25,684,134,075

11,068,251,421

January
1938

1,040,853,818
13,898,425,336
1,568,522,305
1,206,482,241
561,646,519
678,088,426

2.014,686,341
594,602,392
409,602,367
741,394,083
495,607,186

1,023,787,625

24,233,698,639
10,821,536,392

1,377,853,770 1,358,095,433

inc.or
Dec,

%
-4-4.6
+8.7
+6.2
+2.6
+0.9
+7.1
—1.6

—<3.2

+0.8
+1.3
+3.8
+1.7

+6.0
+2.3

+1.5

January
1937

1,341,999,379
18,114,620,855
1,843,405,916
1,449,393,279
624,596,613
718,885,775

2,368,448,129
607,493,802

. 428,286.554
793,377,962
478,449,166

1,082,928,363

29,851,885,803

12,328,568,587

1,626,611,665

January
1936

1,223,000,112
17,335,141,817
1,718,371,424
1,143,501,140
518,296,032

■ 592,502,960
1,980,430,746
566,568,071
377,348,273
748,572,967
408,490,006

982,870,387

27,595,102,935
10,808,267,110

1,551,155,047

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for January in 1936 to 1939 are given below: 1

. . Description
Month of January

1939 1938 1937 1936

Stock, number of shares.
Bonds

Railroad and miscell, bonds.
State, foreign, Ac., bonds
U. S; Government bonds

Total bonds..—

26,182,350

$131,490,000
20,540,000
7,581,000

24,151,931

$128,981,000
20,576,000
16,353,000

58,671,416

$267,568,000
49,481,000
25,638,000

67,201,745

$404,531,000
38,488,000
33,118,000

$159,611,000 $165,910,000 $342,687,000 $476,137,000

ft* The volume of transactions in share properties on the
New York Stock Exchange for the 12 months of the years
1936 to 1939 is indicated in the following:

1939
. No. Shares

1938
No. Shares

1037
No. Shares

1936
No. Shares

Month of January- _ . . 25,182,350 24,151,931 58,671,416 67,201,745

The course of bank clearings at leading cities of the country
for the month of January in each of the last eight years is
shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN JANUARY

(000,000s 1939 1938 1937 1936 1935 1934 1933 1932
omitted) $ $ $ $ $ $ $

NewYork..—..—14,616 13,412 17,523 16,787 16,207 13,552 12,646 16,684
Chicago .—.1,207 1,262 1,484 1,219 1,114 ,822 795 1,141

«,Boston.——.i .... 918 879 1,154 1,051* 886 ,859 795 1,134
Philadelphia. ...... 1,578 1,483 1,742 1,629 1,408 1,119 1,252 1,326
St. Louis..— —* 354 357 392 352 309 276 249 312
Pittsburgh......... 492 481 647 479 408 345 302 420
San Francisco.—...... 596 595 646 592 506 434 375 514
Baltimore ———.— 276 270 305 257 237 202 216 289
Cincinnati. .... 240 239 247 222 198 168 166 201
Kansas City.....—— 383 378 • 417 399 330 276 244 306
Cleveland..*.: 374 345 399 318 270 227 249 350
Minneapol Is.... * ...... 256 255 270 231 207 197 168 212
New Orleans...—...... 172 166 166 137 113 447 118 142
Detroit .... 420 418 522 45L 375 278 248 353
Louisville 152 146 12i 135 114 96 79 88

Omaha, ... 131 123 125 133 114 114 . 72 110
Providence ..... 46 43 52 47 37 36 32 47
Milwaukee... ..... 89 88 93 79 65 ' 49 47 80
Buffalo—.—...*...— 132 134 162 . 139 124 110 112 137 »
St; Paul———..—. 102 103 107 99 87 80 58 67
Denver.. .... 123 121 : 130 112 95 46 68 86
Indianapolis .... 84 76 8x 73 60 53 49 62
Richmond... — 160 166 183 145 131 119 113 126
Memphis......—.... 81 84 88 73 67 59 43 52
Seattle... —..... 145 140 142 132 103 92 75 112
Salt LakeCity....: ... 66 63 66 59 54 44 44 54
Hartford....— 49 60 56 55 50 37 33 45

*

Total ...

Other cities.—..
.—.—23,242 21,877 27.320 25,405 23,669 20,137 18,648 24,450
— 2,442 2,357 2,532 2,190 1,954 1,256 1,460 1.942

Total all..........
Outside New York.—,

.25,684 24,234 29,852 27,595 25,623 21,393 20,108 26,392

.11,068 10,822 12,329 10,808 9,417 7,840 7,473 9,708

We now add our detailed statement showing the figures
for each city separately for January and for the week ended
Jan. 28 for four years: * . *

CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 28 FOR FOUR YEARS

Clearings at-

Maine—Bangor..; I-
, Portland— ...

Mass.—Boston.—
Fall River..——. -----

Holyoke —

Lowell ....

New Bedford—...— ,*-

Springfield—— ...——*

Worcester— ...—

Conn.—Hartford
- New Haven ——

Waterbury ———

R. I.—Providence—
N. HManchester. __——

r ' : 1 V fh '

Total (14 cities). —....

Month of January Week Ended Jan. 28

.1939 1938
Inc. or
Dec. 1937 1936 1939 1938

Inc. or
Dec. 1937 1936

$
—Boston

2,174,348
9,615,640

918,450,810
2,974,899
1,510,948
1,859,420
3,643,396
14,758,069
9,104,123
49,044,263
19,588,717
6,981,400
46,165,100
2,350,029

$

2,321,595
9,249,011

878.933.498
2,744,676
1,617,692
1,840,128
2,731,585
13,660,635
8,651,743

49,759,771
18,150,981
5,740,000
43,429,000
2,023,50?

%

—6.3
+4.0
+4.5
+8.4
—6.6

+ 1.0
+33.4
+8.0
+5.2
—1.4
+ 7.9
+ 21.6
+6.3
+ 16,1

$

2,825,163
9,827,467

1,153,804,882
3,133,149
1,821,916
1,805,479
3,654,940
15,930,002
9,686,699
56,337,525
20,857,297
7,337,100

. 62,246,900
2,730,860

$

2,491,136
10,080,276

1,050,504,901
2,941,948
1,656,546
1,555,360
3,016,577
13,754,226
7,585,136
65,194,917
18,594,805
5,924,700

47,464,900
2,234,684

$

405,543
1,782,042

205,162,604
595,483

"

340*348
786,172

3,492,611
1,892,710
9,181,993
4,339,564

$

488,957
1,536,160

190,113,614
526,150

"403*074
457,279

2,693,973
1,783,415
9,919,333
3,749,069

10,042*206
370,459

%

—17.1

+16.0
+7.9
+ 13.2

—15*6
+ 71.9
+29.6
+6.1
—7.4

+ 15.8

0~4
+14.0

$

638,117
2,262,600

286.356,971
633,710

*342*595
756,415

3,358,931
2,134,293
13,420,042
4,674,964

S

557.576
2,847,354

219,000,000
515,892

*269*246
528.577

2,921,223
1,484,686

11,641,676
4,410,977

10,044*666
527,633

9,998,000
422,265

10,422,700
642,804

1,088,221,162 1,040,853.818 +4.6 1,341,999,379 1,223,000,112 238,399,335 222,083,683 +7.3 325,644,142 254,748,840
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OLEARINGS (Continued)

679

Clearings al—

Second Federal Reserve Distr
N. Y.—Albany
Binghamton
Buffalo
Elmira
Jamestown
New York
Rochester
Syracuse
Utlca

Westchester County
Conn.—Stamford
N. J.—Montclair
Newark
Northern N. J
Oranges

Total (15 cities)
Third Federal Reserve Dlstric

Pa.—nltoona
Bethlehem
Chester
Harrisburg
Lancaster ,

Lebanon
Norrlstown -

Philadelphia < —

Reading ;
Scranton
Wilkes-Barre

York__
Pottsvllle i:

Du Bote- -

Hazleton

Del.—Wilmington
N. J.—Trenton ------

Total (17 cities)
Fourth Federal Reserve Distr

Ohio—Canton

Cincinnati

Cleveland
Columbus

Hamilton — —

Lorain

Mansfield —

Youngstown
Newark —

Toledo

Pa.—Beaver County ....

Franklin '

Greensburg
Pittsburgh
Erie-...
Oil City.-----, —

Warren ---

Ky.—Lexington —. -—

W. Va.—vvheeling, j —!

Month of January

1939

let—New Yor

59,730,117
5,154,694

132,399,643
2,309,151
3,190,441

14,615,882,654
36,133,264
17,732,373
3,235,455
16,653,337
17,150,223
1,891,520

72,257,197
116,962,223
4,025,004

15,104,707,296
t—Philadelp

2,193,533
y2,314,150
1,557,653
9,523,085
5,668,502
1,763,856
1,680,986

1,578,000,000
6,893,196
10,264,201
4,752,994
5,140,744
1,077,923
550,759

2,492,732
13,569,636
17,671,100

Total (19 cities)— —

Fifth Federal Reserve Dlstric
W. Va.—Huntington-- —

Va.—Norfolk-— -—

Richmond..
S. C.—Charleston
Columbia
Greenville

Md.—Baltimore.- —

Frederick —-——-

D. C.—Washington—

Total (9 cities)
Sixth Federal Reserve Dlstric

Tenn.—Knoxvllle
Nashville -li, —

Ga.—Atlanta <—

Augusta 'ii- —

Columbus- —w— - j.

Macon

Fla.—Jacksonville—--------
Tampa -----

Ala.—Birmingham-
Mobile-' —

Montgomery —

M iss.—Hattiesburg — -

; Jackson ' —

Meridian i

Vicksburg
La.—New Orleans

Total (16 cities) ....

Seventh Federal Reserve Dlst
Mich.—Ann Arbor
Detroit —.

Flint :
Grand Rapids—v

. Jackson.. - 1
Lansing
Muskegon i

Bay City:
Ind.—Fort Wayne
Gary ———

Indianapolis ;
South Bend.-.---—.
Terre Haute

Wis.—Madison.
Milwaukee-
Oshkosh

Sheboygan
Watertown

Monitowoc

Iowa—Cedar Rapids
Des Moines ...

Sioux City
Ames —

III.—Aurora -----

Bloomington
Chicago
Decatur

Peoria
Rockford

Springfield
Sterling

Total (31 cities)
Eighth Federal Reserve Distr

Mo.—St. Louis

Cape Giarardeau
Independence ,

Ky.—Louisville -

Tenn.—Memphis
111.—Jacksonvll le

Qulncy

Total (7 cities) -

1,665,115,050
let—Clevelan

8,419,808
239,668,093
374,291,946
40,846,600
1,957,760
846,273

6,871,276
9,802,692
4,603,102
18,055,379

781,013
366,333
794,465

492,161,022
6,768,453
10,897,213

679,087
13,783,283
6,546,316

1,238,140,114
t—Richmond

1,464,217
10,622,000
160,429,573
5,418,710
8,894,764
6,370,253

275,552,119
1,654,377

96,424,607

566,830,520
ct—Atlanta—

21,994,852
79,738,215
237,600,000
5,425,735
4,257,210
4,048,885
83,521,169
5,597,546

86,477,536
7,310,034
3,867,095
'4,707,000
7,527,889
1,644,295
775,000

171,994,423

1938

41.242,472
4,982,847

133,705,264
2,518,107
2,946,123

13,412,162,247
35,429,518
18,158,838
3,203,272
15,933,098
17,350,428
1,808,516
78,640,691
126,032,870
4,311,045

13,898,425,336
hla—

1,829,107
yl,500,000
1,488,149

'■

9,847,554
4.983,730
1.640.398
1,679,495

1,483,000,000
6,466,896
9,789,480
4,010,776
5,975,383
1,466,564
546,380

2,303,086
13,537,007
18,458,300

1,568,522,305
i—

9,691,141
239,479,763
344,936,700
49,564,200
1,766,450
1,430,784
6,515,018
9,368,061
4,627,202
17,979,611

941,215
464,891

■

787,929
480,543,232
6,747,629
9,841,044
868,479

14,790,343
6,138,549

Inc. or
Dec.

%

+ 44.8
+ 3.4
—1.0
—8.3

+ 8.3
+ 9.0
+ 2.0
—2.3

+ 1.0
+ 4.5
—1.2

+ 4.6
—8.1
—7.2
—6.6

+ 8.7

+ 19.9
+ 54.3
+ 4.7
—3.3

+ 13.7
+7.5
+ 0.1
+ 6.4
+ 6.6
+ 4.9
+ 18.5
—14.0
—26.5

+ 0.8
+ 8.2
+ 0.2
—4.3

1,206,482,241

1,206,053
11,449,000
166,266,790
5,268,329
7,384,878
4,706,263

270,324,749
1,604,338
93,436,119

726,486,884
rict—Chicag

1

2,280,338
420,407,275
3,765,062
12,478,633
2,155,641
6,089,224
2,565,233
2,712,557
3,928,376
14,669,506
83,914,258
6,618,575

• 21,959,980
5,385,121

89,192,990
1,397,553
2,753,923
431,306

1,165,740
5,192,128

37,388,837
15,132,924

842,439
1,739,202
1,329,379

1,206,803,529
4,367,715
15,095,108
4,363,020
5,624,232
531,470

1,982,281,274
let—St. Louis

353,955,943
3,887,746
514,327

151,809,213
80,575,860

287,160
2,301,000

561,646,519

20,009,522
74,470,800
214.863,359
4,899,285
3,421,622
3,604,321
80,727,620

v 6,326.787
80,122,815
6,828,788
3,563,865
4,409,000
6,725,046
1,449,212
766,245

165,900,139

678,088,426

. 2
418

4
11

2
5
2

*

2
4

12

75
5

19
5

88,
1

2

1,
4,

33,
14,

1,
1,

1,262,
4,
15,
4,
5

,061,930
,299,701
,503,103
,052,608
,017,193
,678,586
,382,489
,612,876
,401,832
,104,546
,944,921
,758,371
519,220
,505,402
,050,362
,420,670
,898,753
495,730
,183,920
,795,968
,852,323
,276,757
822,011
,569,244
,327,285
,061,952
,145,388
,660,077
,582,571
,212,103
488,449

593,331,249

2,014,686,341

357,172,429
3,424,759
482,086

146,411,684
84,426,713

265,721
. 2,419,000

594,602,392

+ 6.2

—13.1
+ 0.1
+ 8.5

—17.6

+ 10.8
—40.9

+ 5.5
+ 4.6
—0.5

+ 0.4
—17.0
—21.2

+0.8
+2.4
+ 0.3
+ 10.7
—21.8
—6.8

+ 6.6

+2.6

+ 21.4
—7.2
—3.5

+2.9
+ 20.4
+ 35.4
+ 1.9
+3.1
+3.2

+0.9

+9.9
+ 7.1
+ 10.6
+ 10.7
+24.4
+ 12.3
+ 3.5

—11.5

+ 7.9
+ 7.0
+ 8.5
+ 6.8
+ 11.9
+ 13
+ 1.1
+3.7

1937

$

35,825
6,053,

161,692
3,495
3,372

17,523,317
38,157
19,596
3,890
14,856
18,070
2,034
92,524
187,525
4,208

570
890

118
848
020
216
503

798

,360
692

,250
,944
,150
,547
,049

18,114,620,855

2,181,359
1,868,128
1,478,009
9,626,220
5,862,006
1,833,446
2,433,703

1,742,000,000
6,300,701
11,938,004
5,050,180
7,176,796
1,499,650
574,997

• 2,790,177
14,375,640
26,416,900

1,843,405,916

9,768,662
246,708,121
398,920,067
51,780,500

. 2.228,101
1,418,250
8,335,367
13,511,776
5,962,613

21,643,783
895,755
499,151
560,390

646,747,434
6,627,084
11,105,128

796,771
, 12,473,711

9,410,615

1936

16.

17,335,141,817

1,718,371,424

1,449,393,279

1,158,988
11.711,000
183,271,579
6,080,815

"

8,328,484
6,260,143

305,452,848
1,770,672

100,562,084

+ 7.1

+ 10.6
+0.6

—16.4

+ 12.9
+ 6.9
+ 7.2
+ 7.7
+ 3.8

—10.8

+ 21.2
+ 10.5
+ 1-4.9
+ 12.5
—2.2

+ 1.3
—1.6
—5.0

—13.0
—1.5
+ 8.3
+ 10.4
+ 6.0
+ 2.5

+ 10.8
+ 0.2
—4.4

+ 5.4
—3.6

—4.8

+ 7.9
+8.8

624,596,613

20,009,388
71,513,298

246,800,000
6,313,671
3,823,050
4,614,557
79,489,992
6,839,951
87,730,823

■. 8,844,121
3,874,418
4,645,000
6,486,392
1,456,158

r

764,506
165,680,450

—1.6

-—0.9

+ 13.5
+ 6.7
+ 3.7
—4.6

+ 8.1

—0.2

718,885,775

2,308,357
521,589,443
4,683,219
15,099,337
2,267,602
6,951,283
3,026,064
2,864,943
»4,633,681
12,996,549
81,232,148
6,133,933
22,648,497
4,612,688
93,172,732
1,986,550
2,978,048
545,678

1,437,392
4,948,586
35,531,004
12,958,224

806,341
2,018,881
1,735,126

1,483,793,629
3,977,158
19,913,592
5,742,942
5,299,638
554,864

2,368,448,129

391,739,108
3,500,626
504,803

a!21,053,746
88,090,182

261,337
2,344,000

607,493,802

1,143,501,140

518,296,032

592,502,960

596,811

3,148,421

4,090,179

1,980,430,746

352,347,770
2,991,312
403,093

135,386,222
73,356,306

286,368
1,797,000

566,568,071

Week Ended Jan. 28

1939 1938
Inc. or
Dec. 1937 1936

$ $ % ? $

2 7,920,665
7 999,405
0 30,900,000
4 497,339
1 785,552
5 3,156,143,113
1 8,270,180
7 3,799,703
0

6,393,615
903,200

29,100,000
602,798
548,676

2,853,582,386
7,521,452
4,003,973

+ 23.9
+ 10.7
+ 6.2

—17.5

+ 43.2
+ 10.6
+ 10.0
—5.1

11,445,197
977,577

38,600,000
700,725
720,393

4,439,362,565
9,059,935
4,131,370

10,146,029
1,160,738

29,800,000
600,129
428,877

3,806,060,778
8,356,287
5,184,759

0 3,476,524
3 3,505,399
1 332,946
4 14,848,931
5 21,049,159
7

3,303.773
4,049,346
257,948

19,324,343
24,060,065

+ 5.2
—13.6

+29.1
—23.2

—12.5

2,534,944
4,304,779
386,596

23,078,636
. 37,419,483

2,821.766
2,922,027
400,000

19,151,489
33,192,566

7. 3,252,523,916 2,953,651,575 + 10.1 4,572,722,200 3,920,225,445

7 361,878
0 308,019
6 382,327
1

360,957
306,045
369,913

+0.3
+0.6
+ 3.4

404,828
298,691
293,631

303,989
456,567
241,414

0 1,267,943
0

1,125", 149 + 12".7 1,151*626 l",056*214

1

0 351,000,000
9 1,156,822
7 2,281,457
6 649,535
9 996,565
7

325,000*000
1,109,504
1,904,663
682,392

1,196,991

+ 8*0
+4.3
+ 19,,8
—4.8

—16.7

385,000*666
1,156,804
2,454,127
1,260,559
1,449,372

349,000*666
1,029,109
2,401,486
848,983

1,331,409

1

9
'

1 ...

0 2,878,000 3",053^000 —5*7 3",030*000 2*36*9:666

4 361,282,546 335,108,614 + 7.8 396,499,638 359,038,171

4 1,660,303
8 51,260,967
0 81,809,935
0 8,327,200
2

1,597,574
51,496,181
72,427,209
10,156,900

+3.9
—0.5

+ 13.0
—18.0

2,098,399
39,052,000
87,660,139
9,535,500

1,438,325
46,300,233
64,362,193
9,130,300

2

4 1.373,757
7 2,466,380

1,380*380
1,635,910

-^~5
+ 50.8

1,878*636
2,931,130

'

1,206*003
2,524,383

o

3

4 i
—-

9

3 121,831,164
8

HO",084",909 + 10.7 146,623,295 108*,*3*9*6*, 131

0

8 —

6

----

:::

8

0 268,729,706 248,779,063 + 8.0 289,779,099 233,357,568

7 . 329,640
0 2,351,000
4 37,484,253
7 1,273,507
4

251,468
2,771,000
38,547,407
1,040,048

+31.1
—15.2

—2,8

+22.4

96,733
2,621,000
40,035,798
1,167,828

201,065
1,843,000

31,157,387
906,209

0 ' —

6 60,796,076
5 "

54,885~803 + 10*8 65,386",214 54,139*610

9 18,597,387 17,967,403 +3.5 22,071,832 16,465,478

2 120,831,863 115,463,129 +4.6 131,379,405 104,712,749

9 4,564,774
2 17,494,846
J 54,200,000
j 1,135,154

4,667,075
16,271,591
39,300,000

859,291

—2.2

,+7.5
• +37.9
+32.1

3,273,810
14,301,009
53,200,000
1,362,848

2,671,669
12,742,881
43,400,000
1,025,472

1 — — ——— ——

1 766,130
i 19,429,000

"

609*079
20,947,000

+25.8
—7.2

J""943"840
20,501,000

"

670:666
13,823,000

) 19,058,595
? 1,454,693

—

)

16,695,683
1,415,959

+ 14.2
+ 2.7

18,597*073
1,428,268

13,bib",856
1,126,985

x X X X X

) —

) 188,639
40,127,839

"

168~208
35,680,051

+ 12.1
+ 12,5

. 172,024
35,396,192

"

10*6*778
26,140,110

) , 158,419,670 136,613,937 + 16.0 149,176,064 115,225,751

342,201
95,281,778

}

289,091
100,444,922

+ 18.4
—5.1

414,884
124,061,316

762,603
102,467,572

J 2,614,097 , 2,170,845 +20.4 3,168,721 2,494,696
r . i

1,264,629 "9*60*395 + 31.7 1,540,958 1,308,620

788,343
"

75+632 +4"5 "920*230 "841*363

16,278,000
1,130,807
4,347,374

*

IS",768^000
1,313,006
4,028,256

+ 18.2
—13.9

+7.9

16.434,000
1,267,391
4,668,427

15,"4*0*5*666
1,209,971
3,937,620

- ———

19,688,017 "16,508,047 + 19.3 20,938,257 Id,*601*718

1,048",080
7,138,168
3,097,907

798+50
6,944,878
2,955,504

+3*1.3
+2.8
+4.8

1,041*916
8,026,452
2,714,608

"

778*311
6,971,726
2,819,582

"283",837
271,113,643

968,927
3,251,806
842,323

1,177,276

"

224*429
255,829,942

693,471
2,816,822
934,578
911,811

+*2*6*5
+6.0
+39.7
+ 15.4
—9.9

+ 29.1

"308*594
324,881,001

804,764
4,526,214
1,246,559
1,149,226

"

*2*78*099
268,645,884

728,907
2,995,094
746,894
891,011

430,657,213 412,347,079 + 4.4 518,113,518 429,944,671

80,300,000 75,800,000 + 5.9 84,000,000 69,700,000

c34",899"236
17,867,832

X

454,000

c32,098,125
18,401,562

X

420,000

+ 8.7
—2.9
X

+8.1

"

~b
16,142,280

X

544,000

c27,457*309
14,476,669

349,000

98,621,832 94,621,562 +4.2 100,686,280 84,525,669
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OLBARnfGS (Concluded)

Feb. 4, 1939

Clearings at—

Ninth Federal Reserve Distrl
Minn.—Duluth
Minneapolis.
Rochester- .—...—

8t. Paul
Winona

Fergus Falls
N. D.—Fargo •—

■ Grand Forks.
f Minot

8. D.—Aberdeen........
Sioux Falls *

Huron......

Mont.—Billings—.— . ........

Great Falls.. .........

Helena..

Lewistown—

Total (16 cities).. .

Tenth Federal Reserve Distri
Neb.—Fremont
Hastings ... .....

Lincoln

Omaha..
Kan.—Kansas City
Manhattan —...

Parsons—................
Topeka —

Wichita

Mo.—Joplln
Kansas City ....

f St. Joseph i
"""Carthage
Okla.—Tulsa
Colo.—Colorado Springs....

'

Denver

Pueblo

Wyo.—Casper

Total (18 cities)..

Eleventh Federal Reserve Dls trict—Dallas
Texas—Austin —

Beaumont
Dallas *

El Paso--.—..— —

Fort Worth—t
"

Galveston..

Houston. ...

Port Arthur. s.
Wichita Falls
Texarkana —

La.—Shreveport ...

Total (11 cities).—

Month of January

1939

ct—Minneap
11,266,289

266,424.018
1,440,669

101,510,975
1,700,536
508,588

8,931,642
909,000
622,000

2,908,501
7,757,274
744,900

2,984,000
3,233,515
11,549,043

220,298

ct

412,700,148

—Kansas C
468,843

y6l8,745
11,119,521
130,738,516
17,843.569

670,985
894,154

12,209,211
12,975,907
2,157,235

382,740,044
15,231,331

584,215
33,917,012
2,740,710

122,621,267
2,433,998
1,416,370

1938

olii

12,000,642
255,482,670

1,348,267
103,310,914

1.483.105
511,436

8,579,466
792,000
714,000

2,533,805
7,127,865
459,500

2,525,880
2,702,708
9.866.106
164,003

409,602,367

ity-

751,381,633

Twelfth Federal Reserve Dist
Wash.—Belllngham...
Seattle -

► 'Yakima —

Idaho—Boise..... —

Ore.—Eugene— ... —

Portland. .......

U tah—Ogden ....

Salt Lake City .... .

Ariz.—Phoenix ....

Calif.—Bakersfield..— ...

Berkeley —

Long Beach..
Modesto —...

Pasadena...., ...—

Riverside .——,—

Ran Francisco ...

San Jose....'—. ..........

Santa Barbara— ,

Stockton. —

Total (19 cities) ;

Grand total (192 cities)....

Outside New York —..

7,317,655
4,079,887

223,951,831
20,428,288
29,914,337
10,794,000
195,368,248

1,727,586
4,052,228
1,286,047
15,311,270

514,231.377

rict—San Fra
*1,750,000
145,420,129
3,843,539
5,105,288
988,000

122,627,960
2,813,268
65,631,692
14,635,728
8,708,751
c8,237,077
19,334,724
3,701,000
18,141,011
3,655,316

596,218,663
11,956,479
7,232,154
9,043,666

1,040,707,368

422,926
563.147

10,589,515
123,015,392
17,514,069

668,082
906,471

11,162,254
14,501,093
2,518,045

378,035,734
14,217,409

536,493
39,091,796
2,657,896

121,294,022
2,397,366
1,302,373

741,394,083

6,662,223
4,657,175

215^980,751
20,274,345
30,732,693
11,299,000

180,643,301
2,050,420
4,938,682
1,389,739

16,978,857

Inc. Or
Dec.

%

—6.1
+ 0.4
+ 6.8
—1.7

+ 14.7
—0.6

+ 4.1
+ 14.8
—12.9

+ 14.8
+ 8.8
+ 62.1
+ 18.1
+ 19.3
+ 17.1
+ 34.3

+ 0.8

+ 10.9
+ 9.9
+5.0
+ 6.3
+ 1.9
+ 0.4
—1.4

+ 9.4
—10.5

—14.3

+ 1.2
+ 7.1
+ 8.9

—13.2

+ 3.1
+ 1.1
+ 1.5
+ 8.8

1937

12,028,810
270,389,661
1,307,003

107,378.906
1,562,366
254,386

8.302,440
706,000
745,178

2,479,695
7,291,858
584,859

2,394,024
2,728,496
9,916,769
216,113

495,607.186

nclsco—

1,635.791
139,722,515

3,361,919
4,966,405
926,000

118,686,508
3,041,542

63,124,315
14,149,722
8,487,152
c7,781,159
17,440,798
3,522,000
16,997,460
3,765,365

594,988,303
11,783,458
6,875,821
10,312,551

1,023,787,625

25,684,134,075 24,233,698,639

11,068,251,421 10,821,536,392

+ 1.3

+9.8
-12.4

+ 3.7
+ 0.8
—2.7

—4.5

+ 8.2
-15.7
-17.9
—7.5

—9.8

428,286,564

386,804
473,659

12,229,646
125,432,437
17,976,001

519,686
997,468

11,671,984
13,486,192
2,185,366

416,778,310
15,705,617

606,494
38,550,645
2,720,748

129,731,310
2,735,236
1,190,359

+ 3.8

+ 7.0
+4,1
+ 14.3
+ 2.8
+ 6.7
+ 3.2
—7.5

+ 4.0
+ 3.4
+ 2.6
+ 5.9
+ 10.9
+ 5.1
+ 6.7
—2.9

+ 0.2
+ 1.5

,.+5.2
—12.3

+ 1.7

+ 6.0

+ 2.3

793,377,962

5,383,594
4,802,598

213,998,229
20,531,675
28,456,563
12,351,000
169,819,877
1,949,570
3,834,585
1,437,943
15,883,532

1936

9,594,764
230,769,718
1,106,272

99,183,059
1,382,566
211,553

8,483,915
683,000
580,566

2.240,492
7,010,701
452,205

2,204,324
2,845,763
10,357,224

242,151

377,348,273

420,073
490,170

11,168,482
132,692,374
6,800,744
517,423
731,107

10.446,813
14,206,873
2,154,078

398,522,645
14,507,853

954,090
36,445,749
2,625.382

112,006,009
2,749,655
1,133,447

478,449,166

2,198,781
141,996,795
4,065,009
4,508,973
918,000

117,543,181
3,546,118
66,098,765
16,456,206
6,966,434

18,363,401
3,459,000
20,032,104
4,238,039

645,975,646
11,283,616
6,298,791
8,980,504

1,082,928,363

29,851,885,803

12,328,568,587

748,572,967

4,375,383
4,059,253

182,150,511
16,113,643
27,023,088
11,224,000
144,737.895
1,549,357
3,503,589
1,061,164
12,692,123

408,490,006

2,211,692
131,801,247
3,167,658
4,988,410
716,000

102,978,221
2,907,707
58,673,710
13,975,926

; 5,293,722

17,632,937
2,998,000
15,640,537
4,157,352

591,541,433
11,063,605
5,934,065
7,197,165

982,879,387

27,595,102,935

10,808,267,110

Week Ended Jan. 28

1939

2,116,309
54,967,833

22,269*688

1,873*265

*682*375

'

578*166

27178*616

84,566,186

74,606
122,926

2,277,141
29,851,197

2,810,275
2,206,958

1938

2,827,284
53,826,214

20*.351*,475

1,756,896

*475*617

"480*924

1,869*659

81,587,469

75,316
115,517

2,027,876
26,296,367

1,968,654
2,842,988

86,737,088 80,034,430
3,111,950| 2,692,969

578,703

540*482

128,311,326

1,504,620

52*7*8*3*312

7*,5*29*788
1,971,000

*8*49*264

27995",692

67,633,076

31,930,830
796,696

27,950,599

13*.359*121

4,6*42*873

3,641*259

127,7*49*666
2,380,622
1,286,399
1,757,852

214,895,251

5,424,871,920

2,268,728,807

522,114

45*9*542

117,035,773

1,166,292

4970*97*666

7,077*916
'2,218,000

*935*687

3,075^686

Inc. or

Dec.

%-

—25.1

+2.1

+ 9*4

+6.6

+ 22*6

+ 20*2

+ 16*5

+3.7

—0.9

+ 6.4
+ 12.3
+ 13.5

+ 42.8
—22.4

+ 8*4
+ 15.6

+ 10.8

+ 1*7*6

1937

2,739,461
61,337,061

20,746,039

1,705,263

"*581*312

*462*954

l",8*5*2*666

89,424,090

, 79,852
94,468

2,776,317
27,408,255

63,571,247

29,905,183
711,936

24,334,483

12*,1*02*,301

3*.63*5*659

3,271*687

127,4*19*666
2,268,059

' 1,365,538
1,871,695

206.884.941

4,987,748,072

2,134,165,686

+9.6

+29.0

+ 7*5

+ 6*4
—11.1

—9*2

—2.6

+ 6.4

+ 6.8
+ 11.9

+ 14.9

+10.4

+ 11*2

+ 1*1*3

+ 0*3
+ 5.0
—5.8

—6.1

+3.9

+8.8

+6.3

2,471,306
2,807,223

89*.*97*7*612
2,938,901

608,556

572,616

129,735,106

1,226,127

45,466^808

6*694*875
2,823,000

"

*756*866

2,989*612

1936

1,847,692
46,608,934

21,369", 176

1,862,569

*446*321

*424*647

1,666*663

74,225,402

81,323
93,346

2,202,431
27,100,290

2,459,256
3,233,026

84,57*1*112
2,603,449

97,162

544*.422

59,351,288

30,117,316
948,220

24,260,695

14~,6*86*,211

3,'751*759

3*.*7*91*439

142,355*000
2,396,559
1,354,539
2,259,301

225,321,039

6,987,831,869

2,548,469,304

122,985,817

1,006,356

36*,60*3*,587

5**3*91*430
1,840,000

677,511

2*.753*721

48,-272,605

26,915,523
587,130.

18,431,087

11**6*1*9*684

3,723,714

31,22*7*,701

122*,22*7*025
2,188,751
1,283,054
1,514,117

191,717,786

5,938,980,474

2,132,919,696

CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 26 FOR FOUR YEARS

Clearings at—

Month of January
Week Ended Jan. 26

1939 1938
Inc. or
Dec, 1937 1936 ,

1939 1938

Inc. or

Dec. 1937 „ 1936

Canada— $ % % ' $ S $ $ % $
■

'v. %

Toronto 503,591,443 494,425,607 + 1.9 629,070,703 531,859,839 92,551,251 101,469,900 —8.8 128,725,077 106,240,312

Montreal 421,641,849 416,323,301 + 1.3 493,252,654 423,019,112 87,857,794 86,661,147 + 1.4- 106,513,825 77,097.997

Winnipeg * 119,888,255 114,899,805 + 4.3 150,001,549 253,279,665 24,817,934 21,853,625 + 13.6 29,562,890 27,492.251

"Vancouver 79,438,432 73,681,298 + 7.8 85,166,820 72,423,484 17,359,194 15,697,292 + 10.6 17,224,791 13,833,346

Ottawa. i —
79,296,178 72,895,523 + 8.8 . 77,176,645 95,797,476 14,616,969 13,000,356 + 12.4 13,205,501 9,701,808

Quebec 17,297,180 19,412,902 —rlO.9 19,850,203 15,844,788 3,712,222 4,079,370 —9.0 4,270,438 2,919,391

Halifax, j 10,644,979 10,715,504 —0.7 10,695,515 9,534,547 4,072,700 2,367,650 +72.0 2,042,825 1,485,106

Hamilton 19,549,757 20,509,377 —4.7 20,958,240 19,475,693 4,793,586 4,703,257 + 1.9 4,662,358 3,263,655

Calgary 21,514,639 22,205,902 —3.1 24,219,829 23,173,232 4,733,367 4,761,337 —0.6 5,734,320 4,477,395

St. John 7,388,531 7,725,731 —4.4 8,161,801 6,380,968 1,405,089 1,652,284 —15.0 1,664,922 1,169,223

Victoria..... —......—
6,948,712 7,102,478 —2.2 7,190,290 6,633,708 1,579,067 1,500,124 + 5.3 1,572,480 1,186,662

London.— 10,185,304 11,070,336 —8.0 12,235,582 13,257,287 2,348,383 2,123,390 + 10.6 2,349,078 2,111,387

Edmonton 14,735,105 17,077,205 —13.7 16,379,201 15,738,375 2,810,075 3,409,885 —17.6 3,338,889 2,469,806

Reglna yl2,204,769 11,578,621 + 5.9 12,525,926 11,734,845 2,512,724 2,197,407 + 14.3 2,518,056 2,610,843

Brandon 1,077,186 1,171,572 —8.1 1,221,291 1,112,098 202,557 221,667 —8.6 220,770 165,254

Lethbridge 1,746,000 1,878,643 —7.1 1,445,584 1,820,873 369,158 393,061 —6.1 282,285 363,604

Saskatoon 4,754,193 4,737,399 + 0.4 5,692,904 5,274,887 969,740 959,903 + 1.0 1,133,660 854,081

Moose Jaw 2,190,432 2,131,498 + 2.8 2,373,438 2,069,775 445,928 394,678 + 13.0 472,044 303,244

Brant ford 3,540,670 3,928,859 —9.9 4,127,235 3,467,840 749,388 857,328 —12.6 786,907 549.938

Fort William 2,353,020 3,199,050 —26.4 3,448,242 2,230.058 448,885 600,670 —25.3 661,705 356.057

New Westminster 2,437,269 2,544,025 —4.2 2,394,000 2,287,019 575,622 569,823 + 1.0 504,681 478.549

Medicine Hat 844,339 824,518 + 2.4 890,457 958,195 162.980 141,631 + 15.1 188,351 143,940

Peterborough 2,245,382 2,561,270 —12.3 2,859,976 2,618,486 475,340 502,621 —5.4 517,473 420,596

Sherbrooke 2,668,584 2,773,329 —3.8 2,378,293 2,243,255 537,409 602,762 —10.8 506,474 342,524

Kitchener 3,965,687 4,615,850 —14.1 4,512,555 4,313,447 806,093 928,486 —13.2 881,677 676,917

Windsor 11,764,452 13,862,270 —15.1 13,159,723 11,439,886 2,622,712 2,831,054 —7.4 3,150,055 2,016,507

Prince Albert 1,128,072 1,234,047 —8.6 1,368,756 1,274,148 256,440 249,204 + 2.9 247,349 195,609

Moncton 2,810,294 2,892,593 —2.8 3,151,233 2,792,430 619,614 654,487 —5.3 638,896 566,263

Kingston 2,265,373 2,173,597 + 4.2 2,262,059 2,156,216 451,605 445,019 + 1.5 417,361 335,402

Chatham 2,088,964 2,236,710 —6.6 2,425,103 1,962,051 453,474 468,133 —3.1 485,000 391,367

Sarnia —...
1,818,793 1,874,870 —3.0 2,074,942 1.865,169 388,234 399,376 —2.8 445,110 272,501

Sudbury 3,769,927 3,831,743 —1.6 3,940,819 3,116,645 904,203 976,799 —7.4 958,070 637,334

Total (32 cities)........ 1,377,853,770 1,358,095,433 + 1.5 1,626,611,568 1,551,155,047 276,609,737 277,673,726 —0.4 335,883,318 265,128,869

* Estimated, x No figures available, a Smaller due to flood conditions, b No figures due to flood conditions, c Not Included In totals, y Calculated on basis of
weekly figures.

^ ' ' •« '. ..
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THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Jan. 18, 1939:

gold ^
f" The Bank of England gold reserve against notes on Jan. 11 amounted to
£126,414,257 and as compared with the previous return, shows a reduction
of £200,001,571, being the amount transferred to the Exchange Equaliza¬
tion Account on Jan. 6.
Ulln the open market about £2/700,000 of bar gold changed hands at the
daily fixing during the week. Demand included some purchases for ship¬
ment to New York, but buying was mainly for the Continent; only a moder¬
ate amount was provided by the authorities, the bulk of the supplies having
been furnished by resales on Continental account.

Quotations:
Per Fine Ounce

Jan. 12 148s. 9Hd.
Jan. 13 - _148s. lid.
Aug. 14 148s. 9Md.

Per Fine Ounce
Jan. 16. 148s. 8%d.
Jan. 17 —148s. 8%d.
Jan. 18 148s. 7%d.
Average -_148s. 9.08d.

The following were the United Kingdom imports and exports of gold,
registered from midday on Jan. 9 to midday on Jan. 16.

Exports
United States ofAmerica. £1,861,538
Netherlands 181,847
France 518
Switzerland-_ 24,307
Other countries 1,111

Imports
Union of South Africa £17,859
Southern Rhodesia 27,883
British East Africa 30,765
British India 69,992
British Guiana- 10,324
Australia 8,859
New/Zealand 6.366
Belgium 36,250
Germany 5,986
France. 1,668
Netherlands 11,375
Switzerland 22,824
Egypt. — 7,270
Iraq 10,664
Other countries 3,810 ' *"

£272,895

The following are the details of United Kingdom imports
of gold for the month of December, 1938:

Imports
Union of South Africa «. ; £173,451
Southern Rhodesia. 633,239
British West Africa. 768,701
British East Africa 82,408
British India * - 393,589
Australia 113,156
3Sf©"VF Zcciicind r ^ 14 095
British West India Islands and British Guiana— 17,225
Canada
United States of America 1,500
Argentine Republic 256,437
Peru 51,823
Soviet Union... " 1,209,485

£2,069,321

and exports

Exports

Germany-
Netherlands.
Belgium
France
Switzerland.

Syria.
urkey.

Other countries.

440,456
2,307,235
334,702
255,759
362,222
, „ 8,430

26,778

£4,975

9,245
20,850.474

90
168,160
526,993
93,561
38,592

"

19",464
10,262
16,179

£7,450,701 £21,737,995
, SILVER

A fairly general business has been seen during the week, with both
buying and selling for forward delivery on American account, while the
Indian Bazaars also worked both ways. Buying from the latter quarter
on a poorly supplied market raised quotations to 20%d. for cash and
20 1-16d, for two months' delivery on Jan. 14, a level which was not main¬
tained, however, as prices have since declined to 20%d. and 19%d. for
the respective deliveries quoted today.
The easier tendency is attributable to the news from America that a

movement is on foot in Congress to secure a revision of the Silver Purchase
Act, the proposals including a ban on further purchases by the United
States Treasury of foreign silver. Mr. Morgenthau, Secretary of the
Treasury, is stated to have said that he had not yet been consulted on the
proposals. .

The report has naturally caused some uneasiness and the outlook is
therefore uncertain, depending on the attitude of operators to further
developments in the United States.

The following were the United Kingdom imports and exports of silver,
registered from midday on Jan. 9 to midday on Jan. 16:

Imports -
United States of America.. £49,892
Union of South Africa 7,919
Australia . 13,435
New Zealand. a7,900
British India 14,600
Burma.— „ 13,579
Belgium 7,646
France 60,229
Iraq * 54,316 » »
Other countries...— 1 2,998

£182,514
a Coin of legal tender in the United Kingdom.
b Coin not of legal tender in the United Kingdom.
Quotations during the week:

IN LONDON
-BarSilver per Oz. Std.-

Exports
Bombay £2,200
Arabia, Saudi.. 69,694
Germany... 46,380
Denmark 2,898
Other countries 1,468

£62,640

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Cash12 20%d.13 20%d.14 20%d.16 20%d.17 20 5-16d.18 20%d.

IN NEW YORK
(Per Ounce 0.999 Fine)

2 Months
19 15-16d. Jan.
19%d. Jan.
20 1-16d. Jan.
19 15-16d. Jan.
19%d. Jan.
19%d. Jan.
19.906d.

The highest rate of exchange on New York recorded during the period
from Jan. 12, 1939 to Jan. 18,1939, was $4.68% and the lowest $4.66%.

Average- 20.323d.

11 .43 cents12 .43 cents13 43 cents
14.— — 43 cents16 1 43 cents17 43 cents

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:

bat.,
Jan. 28

Silver, per oz_. 20 3-16d.
Gold, p. fine oz. 148s.8%d
Consols 2%%_ Holiday
British 3% %
W. L-. _ Holiday

British 4%
1960-90 Holiday

Mon., Tues.,
Jan. 30 Jan. 31

20 1-16d. 20d.

148s.7%d. 148s.6d.
£68% £69%

£96% £97%

£106% £107%

The price of silver per ounce
States on the same days has been:
BarN.Y.(for'n) Closed 42% 42%
U. S. Treasury
(newly mined) 64.64 64.64 64.64

Wed., Thurs., Fri.,
Feb. 1 Feb. 2 Feb. 3

19 15-16d. 19 15-16d. 20d.

148s.7%d. 148s.7%d. 148s.7%d.
£70% £70% £70

£97% £97% £97%

£107% £107% £107%

(in cents) in the United

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

JAN. 28, 1939, TO FEB. 3, 1939, INCLUSIVE

Country and Monetary
Unit

Europe—
Belgium, belga
Bulgaria, lev.
Czechoslov'la, koruna
Denmark, krone
Eogl'd, pound sterl'g
Finland, markka
France, franc
Germany, reichsmark
Greece, drachma
Hungary, pengo

Italy, lira
Netherlands, guilder.
Norway, krone.....
Poland, zloty
Portugal, escudo-.—
Rumania, leu...
Spain, peseta.
Sweden, krona
Switzerland, franc.._
Yugoslavia, dinar...
Asia—

China—
Chefoo (yuan) dol'r
Hankow (yuan) dol
Shanghai (yuan) dol
Tientsin (yuan) dol.
Hongkong, dollar.

British India, rupee. _
Japan, yen |
Straits Settlem'ts, dol
Australasia— I

Australia, pound 3
New Zealand, pound. 3
Africa—

Union South Africa, £ 4.628000
North America—

Canada, dollar. .992968
Cuba, peso. .999333
Mexico, peso .194583*
Newfoundl'd, dollar. .990312
South America—

Argentina, peso .311765*
Brazil, mllrel8 .058580*
Chile, neso—official. .051733*

"

export. .040000*
Colombia, peso .570625*
Uruguay, peso .... .615350*

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Jan. 28 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Feb. 3

$
.169047
.012125*

.034253

.208731

.677361

.020546

.026422

.401266

.008580*

.196300*

.052603

.536155

.234971

.189050

.042381

.007278*
a

.240928

.225763

.022900

.162541*

.162541*

.161437*

.161906*

.290968

.349484

.272560

.542750

.726750

.741875*

$
.169072
.012125*

.034258

.208736

.676388

.020545

.026415

.401062

.008578*

.197175*

.052601

.538111

.234963

.188950

.042456

.007307*
a

.240975

.225733

.022750

.162750*

.162750*

.161750*

.164562*

.290843

.349415

.272539

.542750

$
.169036
.012125*

.034241

.208772
t .677500

.020575

.026432

.401050 '

.008580*

.196425*

.052601

.538062
,235005
.189000
.042475
.007300*

.241011

.225844

.022725

.162750*

.162750*

.161750*

.164718*

.291000

.349453

.272537

.542750

3.725859 3.726796
3,739812*3.741875*

4.629750

.992851

.999333

.194583*

.990703

.311790*

.058600*

.051800*

.040000*

.569980*

.615376*

4.630000

.993359

.999333

.194583*

.990937

.311870*

.058540*

.051816*

.040000*

.569940*

.615550*

$
.168961
.012125*
.034250
.208806
.678611

.020550

.026436

.401018

.008578*

.196425*

.052600

.538038

.235050

.189075

.042500

.007300*
a

.241018

.225780

.022850

.162541*

.162541*

.161593*

.164406*

.290531

.349496

.272525

.543000

$
.168905
.012125*
.034253
.208794
.677638
.020575

.026432

.401133

.008576*

.196425*

.052606

.538188

.235011

.189000

.042512

.007271*
a

.241016

.225772

.922880

.162541*

.162541*

.161437*

.164406*

.290843

.349521

.272485

.543000

.727812 3.727968

.743125*3.742312*

4.631562

.994160

.999333

.194583*

.991718

.311900*

.058874*

.051733*

.040000*

.569940*

.615546*

4.630000

.993632

.999333

.194583*

.^91132

.311895*

.058600*

.051733*

.040000*

.569860*

.615446*

$
.168769
.012125*
.034253
.208806
.679097

.020600

.026439

.401131

.008576*

.196425*

.052608

.538000

.235043

.189062

.042515

.007271*

.241034

.225783

.022880

.160958*

.160958*

.160250*

.163218*

.291000

.349509

.272562

.543000

3.728281
3.743500*

4.631250

.994726

.999333

.200200*

.992265

.311900*

.058600*

.051733*

.040000*

.569860*

.615510*
* Nominal rate a No rates available.

CURRENT NOTICES

—The formation of the co-partnership of Giles, Norris & Co. to transact
a general brokerage business,/with memberships on the New York Stock
Exchange and other principal security and commodity exchanges, and the
formation of the new limited partnership of Block, Maloney & Co., which
holds three seats on the New York Stock Exchange, were jointly announced,
following the dissolution by limitation of the old firm of Block, Maloney
& Co.

Partners of Giles, Norris & Co. areWilliam B. Giles, Howard E. Norris,
John L. Hay Jr., Newton H. Kutner and Francis W. Hay, all former
partners of Block, Maloney & Co., and Benedict N. Quinn, New York Stock
Exchange member, Adolph W. Kutner and William L. Portway. Mr.
Norris is a member of the board of managers of the New York Produce
Exchange and Chairman of the Exchange's special committee on securities.
In addition to membership on the New York Stock Exchange, the new firm
is an associate member of the New York Curb Exchange, and member of
the New York Cotton Exchange, New York Produce Exchange, Com¬
modity Exchange, Inc., N. Y. Coffee i& Sugar Exchange, Inc., New York
Cocoa Exchange, Inc., and the Chicago Board of Trade:
J. Horace Block, E. Coyne Maloney and Arthur Van Raalte, all members

of the New York Stock Exchange, together with Elizabeth Coyne Maloney
as a limited partner, are partners of the new firm of Block, Maloney & Co.
Mr. Block and Mr. Maloney were partners of the dissolved firm.
Both new firms will maintain offices at 39 Broadway, New York.

—Louis W. MUnro, of Boston, and Henry W. Grady, of San Francisco,
have been elected Vice-Presidents of Doremus & Co., according to an
announcement made by William H. Long Jr., Chairman of the Board.
Mr. Munro has been associated with Doremus & Co. since 1924. He

attended Dartmouth College, class of 1919, and was graduated from the
School of Business Administration, Harvard University, Class of 1923. He is
President of the14Harvard Business School Alumni Association and before
joining Doremus & Co. served as advertising manager of the Harvard
"Business Review."

.

Mr. Grady joined Doremus & CO. in 1926 and has been Manager of its
San Francisco office since 1929. He was formerly on the news staff of the
San Francisco "Chronicie." He is a graduate of the University of California.

—Hoit, Rose & Troster, 74 Trinity Place, New York City, has issued
its January edition of "Facts and Figures," containing a survey of New York
City bank statements as of Dec. 31, 1938, and data on other over-the-
counter securities.

—Neelands & Platte, 42 Broadway, New York City, are distributing a
circular containing a comprehensive analysis of Seiberling Rubber Co.

42%

64.64

42%

64.64

42%

64.64

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks $ per Share
6 Wm. Whitman preferred, par $100 94
4 200*1000 Wickwire Spencer Steel Co., par $10 6
5 Eastern Racing Association common. 34
9 Massachusetts Utilities Associates preferred, par $50 28%
Bonds— Percent

$l,OO0 Eastern Racing Association 5s, May, 1945 ...91% & int
$8,000 Old Colony Investment Trust 4%s, Febuary, 1947 97% & int

I
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By Crockett & Co., Boston:
Shares Stocks I Per Share
2 Maiden Electric Co., par $25--- ,r- ... 90

By Barnes & Lofland, Philadelphia:
Shares Stocks ■ % per Share
25 Franklin Fire Insurance Co., par IS— . -- 29
5 American Academy of Music ..... ... -.->...-.-......200
186 Printz Leather Co. common, par $25 25
21 Frank ford Trust Co., par $10 -. 44
40 Philadelphia National Bank, par $20.. .....106
10 Ninth Bank & Trust Co.. par $10 _- 8
30 Harleysville National Bank, Pa 85

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

COMMON CAPITAL STOCK INCREASED
. ' Amt. of Inc.

Jan, 20—The Idaho First National Bank of Boise, Boise, Idaho
-—From $600,000 to $750,000...... $150,000

Jan, 24—The Old National Bank of Centraiia, Centralia, 111,—
From $50,000 to $75,000 25,000

Jan. 27—The Canaan National Bank, Canaan, Conn,—From
$50,000 to $75,000 25,000

Jan. 27—The St. Augustine National Bank, St. Augustine,
Fla.—From $100,000 to $200,000 -i— 100,000

VOLUNTARY LIQUIDATION
Amount

Jan. 27—The Palisade National Bank of Fort Lee, P.O. Palisade,
N.J.. - ---- $50,000

Effective Jan. 17. 1939. Liquidating agent: Martin S. Corr,
in care of theCity National Bank & Trust Co., Hackensack,
N.J. Succeeded by: The United National Bank of Cliff-
side Park, N. J., charter No. i4162.

'

/ BRANCH AUTHORIZED
Jan. 21—Seattle-First National Bank, Seattle, Wash. Location
branch: 5020 Market St., in the City of Spokane, County of
Spokane, Wash. Certificate No. 1424A.

CHARTER ISSUED
AfTTlOXLTlt

Jan. 23—First National Bank in Greenville, Greenville, 111.. $50,000
Capital stock consists of $50,000, all common stock. Presi¬
dent: John D. Biggs. Cashier: G. J. McCune. Con¬
version of the State Bank of Hoiles & Sons, Greenville, 111.

REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporations called for redemption, together with
sinking fund notices. The date indicates the redemption or
last date for making tenders, and the page number gives the
location in which the details were given in the "Chronicle":

Company and Issue— Date Page
* Budd Realty Corp., 1st & ref. mtge. 6s _ Mar. 1 724
Chicago Union Station Co., 4% guaranteed bonds Apr. 1 576
Cities Sea-vice Gas Co. 1st mtge. pipeline 5Hs Feb. 28 £4050
Cities Service Gas Pipeline Co. 1st mtge. 6s -Feb. 28 , £4051
Connecticut River Power Co. lst-^Stge. 35<s-_^— -_ .__Feb. 15 435
Consumers Power Co. 1st mtge. 4% bonds May 1 £4051
Hackensack Water Co , first mortgage 4s 1952 __Apr. 26 £2533
* Holland Furnace Co., preferred stock — Apr: 1 733
* Illinois Iowa Power Co., 1st & ref. mtge. gold bonds.._Apr. 1 734
Illinois Northern Utilities Co. 1st & ref. 5s, 1957 Apr. 1 280
* Illinois Water Service Co., 1st mtge. 5s ......Apr. 5 734
International Salt Co. 1st mtge. 5s. June 1 £3460
International Salt Co. 1st mtge. 5s— —July 17 440
* Iowa Public Service Co., 1st mtge. 5s —Mar. 1 73 6
Kentucky Utilities Co. 1st mtge. bonds, series J Feb. 10 281
Libby, McNeill & Libby 1st mtge. 5s „ Apr. 1 585
Manufacturers.Finance Co. 4H% notes... Apr. 1 283
Massey-Harris Co., Ltd. 20-year 5% bonds— Mar. 1 587
* Metropolitan Corp. ofCanada, Ltd., 6% gold bonds.* Apr. 1 737
Nineteen Hundred Corp. class A stock., ...Feb. 15 285
* North American Co., 5% debentures. ..Mar. 6 740
* North American Edison Co.
$6 preferred stock ; —.... Mar. 6 741
5% debentures A — Apr. 1 741
5H % debentures B .Mar. 15 741
5% debentures C Mar. 15 741

Panhandle Eastern Pipe Line Co. 1st mtge,, series A. —Mar. 1 592
Paramount Pictures, Inc., 6% debentures -Feb. 20 446,
Railway Express Agency, Inc., 5% serial bonds ...Mar. 1 £4065
Safe Harbor Water Power Corp. 1st mtge. 4Hs Feb. 4 . 134
St. Monica's Congregation 4H% bonds i ;—..Mar. 1 £4067
Scott Paper Co. 3H% conv. bonds ..Mar. 1 289
* Scruggs-Vandervoort-Barney, Inc., 7% notes _Mar. 1 745
Solvay American Corp. 5H% preferred stock —..Feb. 15 £3923
* Southern Ice Co. (Southern Ice & Util. Co.) 1stM. 6s Feb. 10 746
Spang Chalfant & Co. Inc. 1st mtge. 5s— ...—Mar. 10 290
Texas Public Service Co. 1st mtge. 5s Feb. 20 599
Toho Electric Power Co.« Ltd., 1st mtge. bonds —Mar. 15 290
Virginia Elec. & Power Co.. 1st & ref. mtge. bonds Mar. 7 £2406
Woodward Iron Co. 2d mtge. 5% bonds. -1.2—..Feb. 25 £3475
* Announcements this week, x Volume 147.

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.
pm The dividends announced this week are:

Name of Company

Acme Wire Co. (quar.)
Agricultural Insur. Co.(Watertown,N.Y.), (qu.)
Allegheny-Ludlum Steel, pref. (quar.)
Allentown Bethlehem Gas Co., 7% pref. (qu.) -
Aluminum Goods Mfg. _
American Can Co., preferred (quar.)__
American-Canadian Properties Corp. (liq.)
American Capital Corp., prior preferred (quar.)_
American Indemnity Co
American Meter Co— j
Associated Dry Goods Corp., 6% 1st preferred..

Per
Share

25c
75c
$1H

87He
20c

50c

$1H
97He

50c

$1H

When

Payable

Feb.
Apr.
Mar.
Feb.

Apr.
Apr.
Feb.
Mar.

Apr.
Mar.
Mar.

Holders

of Record

Jan. 31
Mar. 20
Feb. 15
Jan. 31
Mar. 16*
Mar. 17
Feb. 1
Feb. 15
Mar. 1
Feb. 28
Feb. 10

Narru of Company

American Oak Leather Co., 5% cum. pref.__—
5% cumulative preferred (quar.)

Atlantic Refining Co
Atlas Powder Co . --

Badger Paper Mills, Inc., 6% pref. (quar.)
Baltimore Radio Show, Inc. (quar.)

6% preferred (quar.) ——
Bandini Petroleum Co. (quar.)
Bankers Nat'l Investing Corp. (Del.), cl A & B__

60c. preferred (quar.)
Belden Mfg Co
Belding-Corticelli Ltd. (quar.)„.

Preferred (quar.)_,
Bigelow-Sanford Carpet Co. (no action)

Preferred
Borden Co., common (quar.)
Brewing Corp. of America ——

Bristol-Myers Co. (quar.)__ :
Brooklyn Edison Co. (quar.)
Brown Oil, preferred (quar.)., —-

Buckeye Pipe Line Co
Bunte Bros

5% preferred (quar.)__ ______
Butler Bros, (interim) - ;

Preferred (quar.)_. ———.
Canada & Dominion Sugars, new (quar.)
Canada Vinegars Ltd. (quar.)
Canadian Cottons, Ltd. (quar.)-.

Preferred (quar.)..
Canadian Oil Cos., Ltd. (quar.)
Extra
Preferred (quar.)___ _

Carolina Telephone & Telegraph Co. (quar.)—
Caterpillar Tractor Co. (quar.)

Preferred (quar.)
Central Surety & Insur. (Kan. City, Mo.) (s.-a,)
Central Vermont Public Service, pref. (quar.)__
Chester Water Service Co., $5H pref. (quar.)__
City Ice & Fuel Co___" ,,

Preferred (quar.)___ * —---
Civic Finance Corp. (N. Y.), class A (resumed)

80c. cumulative preferred (quar.)
Clear Springs Water Service, $6 preferred
Cleveland & Pittsburgh RR, 7% guaranteed—

Special guaranteed
Congoleum-Nairn. Inc --
Consolidated Edison (N. Y.) (quar.)
Compania Swift Internacional (quar.)
Crane Co., 5% cum. conv. pref. (quar.) —

Crown Cork & Seal Co., Inc., cum.pref. (quar.).
Crown Zellerbach Corp., $5 cum. pref. (quar.)__
Crundin-Martin Mfg., pref. (s.-a.) -----

Cuneo Press, Inc.,, preferred (quar.)
Curtis Publishing Co., $7 preferred
Davies Petroleum Ltd —

■Deere & Co., preferred (quar.L —

Diem & Wing Paper Co., 5% pref. (quar.)-___
Distillers Co., Ltd., Am. dep. rec. 6rd- reg
Dominion & Anglo Investment Corp., 5% pref-_
Eaton Mfg. Co — -

Employers Casualty (Dallas, Texas) —

Employers Reinsurance Corp.-- —
Emsco Derrick & Equipment (div. passed).
Ewa Plantation (quar.)-.
Fall River Gas Works - „

Federal Light & Traction, preferred (quar.)._-
Gatineau Power Co ______

Preferred (quar.)
General Acceptance Corp., $1H pref. (quar.)_

6% convertible preferred (quar.)
General OutdoorAdvertising Co., Inc., class A-
6% preferred (quar.)— -— —

Glens Falls, Inc. (quar.)
Globe-Democratic Publishing Co., 7% pref. (qu)
Golden Cycle-
Goodall Securities- —

Gorham Mfg. (irregular)
Grand Union Co., $3 preferred
Green Bay & Western RR
Guelph Carpet & Worsted Spinning Mills—
6H% preferred (quar.)—

Hancock Oil ofCalifornia class A & B (quar.)-- _
Class A & B (extra)

Harbison-Walker Refractories Co —'
Preferred (quar.)

Hart (L.) & Son Co,, Inc
Hartman Tobacco Co., prior pref. (quar.)
Hazel-Atlas Glass Co. —i
Heyden Chemical Corp -

Horn &.Hardart (N. Y.), preferred (quar.)___
Inland Steel Co
Interlake Steamship Co
Ihter-Ocean Reinsurance Co. (s.-a.)
Extra. . 1

Ironrite Ironer_ ;

Jersey Insurance Co. (N. Y.) (initial, s.-a.)___-
Jewel Tea Co., Inc. (quar.)-
Klein (D. Emil) Co__
Lake Superior District Power 7% pref. (quar.)__
6% preferred (quar.)

Leath & Co., preferred (quar.)
Lee (H. D.) Mercantile Co
Little Miami RR., original capital (quar.)
Original capital (quar.) —

Original capital (quar.) _________

Original capital (quar.)_ — — — —

Special guaranteed (quar.)__-
Special guaranteed (quar.)—
Special guaranteed (quar.)______^-_ _—_

Special guaranteed (quar.).___
Ludlow Mfg. Associates.^.----,---.- —

Lunkenheimer Co..
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Masonite Corp
Preferred (quar.)._ _____

May Dept. Stores (quar.)
Mead Corp., $6 preferred (quar.)
$5H preferred (quar.)__

Mercantile Stores preferred (quar.)
MidlandMutual Life Insurance Co. (quar.)
Mid-West Rubber Reclaiming Co. (irregular)—
Minneapolis Honeywell Regulator
Minnesota Valley Canning 7% pref
Missouri Utilities 7% pref. (quar.)
Moran Towing 7% cum. partic. pref. (quar.)__
Morse Twist Drill & Machine
Mt. Diablo Oil Mining & Development
National Credit (Seattle) pref. (quar.)
National Gypsum Co. new pref. (initial)
National Lead Co., preferred A (quar.) ,_

National Union Fire Insurance. -
Extra

New York & Queens Electric Light & Power
Preferred (quar.)

Niagara Shares Corp. (Md.) cl. A preferred (qu.)
1900 Corp. class A (quar.) —

Per
Share

t$5
$1H
25c
50c
75c
5c
15c
3c
8c
15c
5c
$1

$1H

30c
30c
60c
$2

$1H
50c
$1

$1H
15c

37He
t37Hc

3:30c
*$1

3$1H
J12Hc
tl2,Hc

t$2
$2
50c

$1H
80c
$1H
naA
30c

2Hc
20c

Class A (quar.).
Class A (quar.).

7He
50c
25c
50c
50c

$1M"
56He
$1H

|3H
$1H
25c
lc

35c
$1H
24Hc
t$lH
50c
25c
40c

$1H
50c

"

25c
15c

$1H
10c
$1

$1H
40c

$1H
50c
25c
$1
$1
5c

'

25c

$1H
$1H
62Hc
25c
$1

$1.10
$1.10
$1.10
50c
50c
50c
50c
$1H
25c

When

Payable

Feb.

Apr.
Mar.
Mar.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.

Apr.
Apr.

Mar,
Mar,
Mar,
Mar,
Feb.
Feb.
Mar,
Mar.
Mar,
Mar,
Mar,
Mar.
Mar,

Apr.
Apr.
Feb.
Feb.

Apr.
Apr.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.

Feb.
Mar.

Apr.
Feb.
Mar.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.

Feo.
Feb.
Mar.
Mar.

Apr.
Feb.

Feb,
Feb.
Feb.
Apr.
Mar.
Mar.
Feb.
Mar.
Mar.
Feb.

, 1
. 1
, 15
. 1
28
10

, 15
, 1
, 1
, 1
, 1

1
1
1
1

15
15
1
1

25
25
15
15
15
31
1
1
1

15
1
1

Holders

of Record

Jan. 27
Apr. 1
Feb. 21
Feb. 28
Jan. 21
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar. 15
Mar. 15

15
15
3
10
10
10

1
15
10
4

17
18
18
9
9
15
15

Feb. 14
Feb. 15
Mar.

Feb.
Feb.
Feb.
Feb.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar. 17
Mar. 17
Feb. 1
Feb. 1
Mar. 20
Mar. 25
Feb. 15
Feb. 15
Jan. 31
Jan. 31
Feb. 4
Mar. 15
Feb. 15
Jan.
Jan.
Feb.
Feb.
Feb.

15 Mar.
15 Feb.
l'Feb,

15 Mar.

15 Feb. 28*
1 Feb. 14
3 Feb. 3
Mar. 1
Feb. 28
Feb. 19
Feb.
Jan.

Jan.
Feb.
Feb.
Jan.'
Jan.

20
20
4
10
10
1
10
15
1

$1H

$1%
25c

$1H
75c

$1H
$1 %
$1H
$2H
25c
50c

t$lH
$1H
35c
50c
lc

$1H
$1H
$1%
$1H

. $1
$2

$1H
$1H
50c
50c
50c

Feb. 1
Maf.
Mar. 1
Mar. 1

Apr. 20
Jan. 31
Mar. 15
Apr.
Mar.
Mar.
Mar.

Apr. _

Mar. 9
Feb. 2
Feb. 15
Feb. 25
Mar. 20
Apr. 1
Mar. 1
Mar. 1
Apr. 1
Feb. 15
Mar. 10
June 10
Sept. 9
Dec. 9
Mar. 10
June 10
Sept. 9
Dec. 9
Mar. 1
Feb. 15
Apr. 1
July 1
Oct. 1
1-2-40
Mar. 10
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Feb. 15
Feb. _

Feb. 15
Feb. 20
Feb. 1
Mar. 1
Mar. 1
Feb. 15
Mar. 1
Feb. 15
Mar. 1
Mar. 15
Feb. 20
Feb. 20
Mar. 14
Mar. 1
Mar. 22
May 15
Aug. 15
Nov. 15

15
31
10
15
10
28
31.

4
27
15*
18
1
6
6
10
10

Feb.
Jan.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar. 15
Feb. 20
Feb. 28
Jan. 25
Mar. 1
Feb. 17
Feb. 10

Jan. 20
Feb. 15
Feb. 15
Feb. 10

Apr. 6
Jan. 25
Mar. 8
Mar. 17
Feb. 20
Feb. 8
Feb. 14
Mar. 15
Feb. 25
Jan, 25
Feb. 1
Feb. 8
Feb. 16
Mar. 20
Feb. 15
Feb. 15
Mar. 15
Feb. 4
Feb. 24
May 24
Aug. 24
Aug. 24
Feb. 24
May 24
Aug. 24
Nov. 24
Feb. 4

Feb., 4
Mar. 22
June 21
Sept. 22
Dec. 23
Feb. 20
Feb. 20
Feb. 15
Feb. 15
Feb. 15
Jan. 31
Jan. 30
Feb. 1
Feb. 9
Jan. 25
Feb. 20
Feb. 15
Jan. 26
Feb. 15
Feb. 1
Feb. 16
Mar. 3
Feb. 6
Feb. 6
Mar. 3
Feb. 10
Mar. 10
May 1
Aug. 1
Nov. 1
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Name of Company

Nonquitt Mills (irregular)--.- -

NorthamWarren Corp. preferred
Northern Insurance (N. Y.) (s.-a.)_-
Extra--- ■ ; .

Nova Scotia Light & Power preferred (quar.)
Occidental Insurance (quar.) -

Ohio State Life Insurance (quar.)
Extra __ '

Parke Davis & Co____ -------

Pender (David) Grocery, class A (quar.)
Peoples Telep. (Butler, Pa.), 6% pref. (quar.)__
Pepperell Mfg. Co. (semi-annual)
PetroleumOil & Gas
Petrolite Corp., Ltd. (irregular)--—-- —

Philadelphia Co., 5% preferred
Phoenix Hosiery Co. 7% preferred (quar.)—
Pillsbury Flour Mills Co
PioneerGoldMines ofB. C. (quar.) -

Pittsburgh Suburban Water Service—
$5H preferred (quar.)

Portland & Ogdensburg RR
Princeton Water Co. (N. J.) (quar.).:.
Quinte Milk Products ;
Rainier Brewing Co., class B_
Class B_

Republic Insurance Co. (Texas), (quar.)
Republic Petroleum Co., pref. (quar.)— _

ReynoldsMetals Co. 5H% conv. pref
Rich Ice Cream (irregular) -

Rochester Gas & Electric, 5% pref. E (quar.)—
6% preferred C & D (quar.) - -

Royalty Income Shares, series A—
St. Louis Car Co., preferred (quar.)--_ -

San Carlos Milling. ...
Sears, Roebuck & Co -

Second Investors (R. I.), $3 preferred (quar.)—
Secord (Laura) Candy Shops (quar.)——

Sheaffer (W. A.) Pen Co .

-Extra * -—

8hell Transport & Trading Ltd., Amer. shs--_-
Silverwood Dairies. ——————

SiouxCityGas & Electric preferred (quar.). _
Smith-Alsop Paint & Varnish, 7% pref. (quar.) _
Southern California Edison Co., Ltd.
6% series B preferred (quar.)-. — '—

Southern Pipe Line Co 1—' -

Southington Hardware
Standard Cap & Seal Corp. (quar.) ——

"

Preferred (quar.) ,V
Standard-Coosa-Thatcher Co___
Standard Dredging, $1.60 cum. conv. pref. (qu)
Standard Oil or California (quar.) - —__

Extra — —-

Standard Oil Co. (Ind.) :
Swan-Finch Oil Corp., 6% preferred__—----
Swift & Co. (quar.).
Swift International Co. dep. ctfs.
Taylor &Fenn Co. (quar.), ___

Texas-New Mexico Utilities, 7% pref. (quar.)_-
Tide Water Assoc. Oil (quar.) - -

Timken Roller Bearing Co
Union Gas of Canada (quar.) ;
United States Electric Light & Power Shares B. -
United States Playing Card ——

United States Steel Corp. 7% preferred (quar.)„
Universal Winding Co., 7% preferred (quar.)—
Utica & Mohawk Cotton Mills, Inc.-
Vick Chemical Co. (quar.) _• -

. Extra.. , - —

Virginia Coal & Iron Co. (quar.)
Washington Ry. & Electric Co
Wentworth Mfg., preferred (quar.). —.

Wesson Oil & Snowdrift, preferred (quar.).-
Western Cartridge, 6% preferred (quar,)—
Westinghouse Electric & Mfg
Participating preferred (quar

Whitman (Wraj, 7% prer. (quar.)-.
^illiams (J. B.) (quar.) —

Cumulative preferred (quar.)
Wilson Line, Inc - —

Woolworth (F. W.) & Co., Ltd.—
American deposit receipt, ord. reg

Worcester Salt, preferred (quar.)-
York Knitting Mills, 1st & 2d pref. (s.-h.) -

Per
Share

$1
75c

H
$1*4
30c
25c
20c
40c

87He
$1H

$2
2c
15c
25c

87He
40c
10c

$1*4
50c

■ $1
734c
20c
,20c
30c

68Hc
n%
30c
$1*4
$1*4

0.0051
$1*4
15c
75c
75c
20c
81

25c
6934c

20c

|1*4
87He

3734c
15c
25c
40c
40c

12Hc
40c
25c
5c

25c
137He

30c
50c
$1H
$1%
25c
25c
20c
4c
50c
$1H
$1*4
50c
50c
10c
25c
89

25c
.81

$134
50c

8734c
$134
25c
25c
50c

41.4c
$134

■ $334

When
Payable

Feb.
Mar.
Jan.
Jan.
Mar.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Feb.
Mar.
Feb.
Mar.
Mar.
Mar.

Apr.

Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Apr.
Feb.
Mar.
Mar.
Fe-».
Feb
Feb.
Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Apr.
Feb-
Mar.

Mar.
Mar.
Feb.
Mar.
Mar.
Feb.
Mar.
Mar.
Mar.
Mar.
Feb.
Apr.
Mar.
Feb.
Mar.
Mar.
Mar.
Mar.
Feb.
Apr.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Feb.
Feb.
Mar.
Feb.
Feb.,
Feb.
Apr.
Feb.
Feb.
Mar.

16
1

30
30
1

15
1
1

31
1
1

15
1
1
1
1
1
1

15
28
1
1

10
10
25
15
1
1
1
1

25
:1
15
10
1
1

25
25
17
1

10
1

15
1
1
1
1

10
1

15
15
15
10
1
1
1
1
1
4
15
15
1

20
1
3
1
1
1

28
15
1

20
28
28

1
15
15
15

Holders

of Record

Jan. 31
Feb. 15
Jan. 14
Jan. 14
Feb. 11
Feb. 6
Jan. 26
Jan. 26
Mar. 18
Feb. 20
Feb. 28
Feb. 8
Feb. 15
Jan. 24
Feb. 10

F?b. 17
Feb. 15
Feb. 25

Feb. 4
Feb. 20
Jan. 20
Jan. 20
Feb. 7
Mar. 7
Feb. 10
Feb. 5
Mar. 21*
Jan. 14
Feb. 10
Feb. 10
Jan. 31

Feb." 2~
Feb. 10
Feb. 15
Feb. 15
Feb. 14
Feb. 14
Feb. 10
Mar. 10
Mar. 31
Feb. 18

Feb. 20
Feb. 15*
Jan. 24
Feb. 15

Feb. 8
Feb. 15
Feb. 15

Feb.
Jan.
Feb.
Fen.
Feb.
Feb.
Jan.
Mar.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb. 20
Jan. 31
Mar. 16
Feb. 3
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Mar. 18
Feb. 6
Feb. 6
Mar. 1 •

Jan. „13
Feb. 4
Feb. 10

15
31
18
15
15
15
25
1

15
26
21
14
15

25
26
15
15
18
15
1

15
31
14
14

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an¬
nounced this week, these being given in the preceding table.

Name of Company

Abbotts Dairies, Inc. (quar.) ,
Agnew-Surpass Shoe Stores (s.-a.) —-—
Preferred (quar.) - -

Alpha Portland Cement-
Aluminium Ltd., preferred (quar.)— ; -

American Arch Co. (irregular)—.
American Can Co (quar.) - - I—
American Envelope Co. 7% pref. A (quar.)-—
7% preferred A (quar.) -

7% preferred A (quar.)-- —

7% preferredA (quar.)
American Factors Ltd. (monthly)—
American Hide & Leather preferred-
Preferred (quar.).-- : l: —-

American Home Products Corp. (monthly)
American Metal Co
Preferred (quar.)— —

American Paper Goods 7% preferred (quar.) —
American Radiator & Standard Sanitary Corp.—
Preferred (quar.)_

American Re-Insurance (N. Y.) (quar.) .

American Smelting & Refining Co .-

American Sugar Refining, preferred (quar.)
American Tobacco Co., com. & com. B (quar.) -
AmoskeagCo. (s.-a.) — .....

Preferred (s.-a.)
Armstrong Cork Co. (interim)
Preferred (quar.)

Associated Telep. & Teleg. Co. 7% 1st pref
$6 1st preferred

Atlas Corp., preferred (guar.) -

Baldwin Locomotive Works, pref. (s.-a.)
Baltimore American InsuranceCo. (s.-a.) _
Bankers & Shippers Insurance (N. Y.) (quar.)-
Belding Heminway Co. (quar.)
Berghoff Brewing Corp -

Bethlehem Steel Co., 7% pref. (quar.)
5% preferred (quar.)

Blauner's preferred (quar.)
Bloch Bros. Tobacco (quar.)
6% preferred (quar.) -

Blue Ridge Corporation—
$3 preferred (quar.) ....

Opt. div. l-32nd sh. of com. stock or cash,
Boss Mfg. Co -—"--I —

Boston Fund, Inc. (quar.)—
Bourjois, Inc., $2*4 preferred (quar.)
Bower Roller Bearing Co

Per
Share

25c
30c
$124
25c
$134
25c
$1

$124
$124
$124
$124
10c
t25c
75c
20c
25c
$134
$124

$124
40c
50c

$124
$134
75c

$234
25c
$1

49c
42c
75c

$1.05
10c

$134
1734c
25c

$124
25c
75c

3734c
$134

75c

- 50c
14c

6824c
50c

When
Payable

Mar.
Mar.
Apr,
Mar.
Mar.
Mar.
Feb.
Mar.
June
Sept.
Dqc.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.

1
1

15
1
1
1
1

10
31
31
1
1
1

15

Mar.
Feo.
Feb.
Apr.
Mar.
July
July
Mar.
Mar.
Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.

Mar,
Apr.
Apr.
Feb.
Feb.
Mar.

1
15
28
3
1
5
5
1

15
15
15
1
1

15
15
15
15
1
1

15
15
31

Holders
of Record

Feb. 15
Feb. 15
Mar. 15
Mar. 1
Feb. 14
Feb. 17
Jan. 24*
Feb. 25
May 25
Aug. 25
Nov. 25
Feb 28
Mar. 17
Mar. 17
Feb 14*
Feb 17
Feb 17
Mar. 3

Feb. 17
Jan. 31
Feb. 3
Mar. 6*
Feb. 10
June 24
June 24
Feb. 8
Mar.
Feb.

Mar. 1

Feb. 15
Feb. 20

Feb
Feb.
Feb.
Feb.
Feb.
Jan.
Mar.
Mar.
Mar.
Feb.
Feb.
Mar, 25

Feb. 6

Jan. 31
Jan. 31

1
1
1

15
18
1
6

30
3
3

1
10

Feb. 15 Feb. 1
Mar. 25'Mar. 10 4

Name of Company

Brewster Aeronautical -

Brooklyn Telegraph & Messenger Co. (quar.)
Buck Hill Falls Co. (quar.) ——

Buffalo Ankerite GoldMines, Ltd, (quar.) -----
Burlington Mills Corp -

Burroughs AddingMachine Co -

Byron Jackson
California Baking Corp. pref. (quar.) -

California Packing Corp. 5% preferred
California Water Service preferred (quar.)
California-West States Life Insurance Co
CanadaCement Co., Ltd. preferred -

Canada Starch Co., Ltd., 7% pref. (semi-ann.)—
Canada Wire & Cable class A (resumed)
Class A (quar.|.Class A (quar.
Class A (quar.)-----
Class B (resumed) - z- —— —-

Preferred (quar.)
Carter (Wm.) Co. 6% pref. (quar.) -——

7Case (J. I.) Co., preferred (quar.)--
Castle (A. M.) & Co. (quar.)_
Central Ohio Steel Products -

Centrifugal Pipe Com—
Century Ribbon Mills, preferred (quar.)
Chain Belt Co
ChampionPaper& Fibre Co., 6% pref. (quar.) - -
Chartered Investors, Inc., $5 pref. (qu.)..-
Common -

Chicago Mail Order Co f..s —

Chicago Yellow Cab Co. (quar.)—;
Chile Copper Co — ------

CincinnatiUnion Terminal 5% pref. (quar.)——
5% preferred (quar.)
5% preferred (quar.) —

5% preferred (auar.) ——

Citizens Wholesale Supply Co —

City Investing Co .

Colgate-Palmolive-Peet (quar.)—-
Columbia Gas & Elec. Corp., 6% pref: ser A (qu)
5% cumulative preferred (quar.)——

5% cumulative preference (quar.) ——"
Columbia Pictures Corp., stock dividend-.-
$224 conv. pref. (quo —

Commonwealth International Corp. (quar.)-,—
Commonwealth Utilities Corp $634 Pref. O (qu.)
Community Public Service
Concord Gas 7% preferred
Connecticut Lt. & Pow Co., 534 % pref. (qu.)—
Connecticut Power Co. (auar.) —

Connecticut River Power 6% preferred (qu.)—
Consolidated Cigar Corp. 7% pref. (quar.)-—.
ConsolidatedOilCorp. (quar.)

gonsoiidated Paper Co— - -----ontinental Can Co., Inc. (interim) —

Continental Oil Co - •-——-

Copperweld Steel Co. (old stock)
Cosmos imperial Mills Ltd. (quar.)
Preferred (quar.) — —

Oresson Consol. Gold Mines... — —

Crown Cork International Corp. , class A
Crown Cork & Seal Co., Ltd. (irregular)—
Crown Drug Co., preferred (quar.)

Per
Share

10c
■8134
12 34c
t25c
25c
10c
25c

6234c
6234c
$134
25c

t$134
$334

Crum & Forster8% pref. (quar.)-
Daniels & Fisher Stores Co. (quar.)----
Quarterly.
Quarterly : ...

Detroit Gasket Co., pref. (quar.)-
Diamond Match Co., common,--
Common.—
(Common -

Common.
Participating preferred (s.-a.)-.

(s.-a.)_.Participating preferred
Participating preferred (s.-a.)

Dictaphone Corp. —

Preferred (quar.) . -

Distillers Co., Ltd.. Am. dep. rets, (interim)-..
Dome Mines, Ltd (quar.) —..—

Dominguez Oil Fields (monthly)
Dominion Bridges, Ltd. (quar,)-. —

Dominion-Scottish Investors, 5% preferred
Dow ChemicalCo.------- ———

Preferred (quar.)--.-—1 ——

Duplan Silk Corp. (s.-a.) —

Preferred (quar.) ...

Duro-Test Corp., stock dividend ——-—

Early & Daniel Co., pref. (quar.)
Preferred (quar.)--

Eastern Shore Public Service Co. $6 pref. (qu.)-
$634 preferred (quar.)

Elgin National Watch—
EmpireBay State Teleg. 4% pref. (quar.)—
Falstaff Brewing Corp. (quar.)

■eferred (semi-ann.) !
Fansteel Metallurgical Corp., $5 pref
Florida Power Corp., 7% pref. A (quar.)_.
7% preferred (quar.)--, .

Freeport Sulphur Co. (quar.)
Fuller Brush Co. 7% pref. (quar.)
General Cigar Co., Inc., pref. (quar.)-—-.
General Foods Corp. (quar.)
General Metals Corp. (quar.) —

Gibraltar Fire & Marine Insurance (s.-a.).
Es$ra ;■

Gillette Rubber Co. (quaar.)—j-r——.
Globe & Rutgers Fire Ins. 2d pref. (s.-a.).
Goodyear Tire & Rubber Co—
$5 convertible preferred (quar.)

Gossard 1H. W.) Co. (quar.)- —

GraceNationalBank —

Grant (W. T.) com. (final)— —

Great Atlantic & Pacific Tea —

Preferred (quar.)—
Great Lakes Dredge & Dock (quar.) _
Extra

Griesedieck-Western Brewery—
5 34 % conv. preferred (quar.)

Gurd (Ghas.) & Co.. pref (quar.)
Hale Bros. Stores, Inc. (quar.)
Hamilton Watch Co., preferred (quar.)-
Hanna (M. A.) Co., $5 pref. (quar.). —-

Havana Electric & Utilities, 6% pref —

Hawaiian Commercial & Sugar Co - -

Hercules Powder Co., pref. (quar.) —

Hershey Chocolate (quar.)
Preferred (quar.) —-——

Preferred (additional) - - - -;
Hibbard Spencer Bartlett (monthly)---—-
Monthly

Hires (Chas. E.) Co. class A common (quar.)—
Holland Furnace.Co ——

Holophane Co., Inc. (irregular)-—— ...
Holt (Henry) classA—
Hormel (Geo. A.) Co. (quar.)
Class A preferred (quar.)

Idaho Maryland Mines (monthly)
Illuminating & Power Securities (quar.)-.-—
7% preferred (quar.)

Indiana Associated Telephone, preferred (quar.)
Ingersoll-Rand Co-- ...

*7%70
6824c

4c
$H4
50c
t50c
$124

6234c
$134
$124
20c
25c
50c
25c
40c
25c

t25c
40c

4324c
$2

50c
50c
50c

. 30c
50c
25c
,50c
25c
75c
75c
75c
25c
$2

734%
150c
25c
30c
t50c
75c

When
Payable

15
15
6

15
15
15
15
1

Feb. 15
Mar. _

Feb. 15
Feb,
Feb.
Mar.
Feb.
Feb,
Feb.
Feb.
Mar. _

Mar. 30
Feb. 15
Mar. 15
June 15
Sept. 15
Dec. 15
Mar. 15
Mar. 15
Mar. 15
Apr. 1
Feb.
Mar.
Feb.
Mar.
Feb.

Apr.
Mar.
Mar.
Mar.
Mar. _

Feb. 24
Apr. 1
July 1
Oct.

, 1
1-1-40
Feb. 15
Feb. 7

10
1

15
1

15
1
1
1
1
1

Holders

of Record

Feb. 10
Feb. 28
Feb. 1
Feb. 1
Feb. 4
Jan. 28
Jan. 31
Jan, 31
Jan. 31
Jan. 31
Feb. 1
Feb. 28
Feb. 8
Feb. 28
May 31
Aug. 31
Nov. 30
Feb. 28
Feb. 28
Mar. 10
Mar, 11
Feb. 3
Feb. 15
Feb, 6
Feb. 20
Feb. 1
Mar. 20
Feb.
Feb.
Feb.
Feb.
Feb. __

Mar. 20
June 19
Sept. 18
Dec. 18
Feb. 10

1
3

10
17
10

Jan.
Feb. 15 Jan.
Feb. 15
Feb. 15
Feb, 15

Jan.
Jan.
Jan.

30
24
31
31
31

Mar. 15'Mar. 1
Feb. 15 Feb. 1
Feb, 15 Jan. 14
Mar. l|Feb. 15
Feb. 15 Jan. 25
Feb. 15 Jan.

l'Feb.
1 Feb.
1 Feb.
1 Feb.

15 Jan.
liFeb.

15 Jan.
Mar. 31,Mar.
Mar. 10
Feo. 15
Apr. 15

Mar.
Mar.
Mar.
Mar.
Feb.
Mar.
Feb

15

13
15
15
15
15
14
18
25*
6

Mar. 1'
Jan. 31
Mar. 31
Jan. 31Feb.

Apr. 1|Mar. lo*
Feb. 15 Jan, 31
Feb. "15
Mar: 31
Mar. 15
June 15
Sept. 15
Mar.
Mar.
June
Sept.
Dec.
Mar.
Sept.
3-1-40
Mar. 1
Mar. 1
Feb. 8
Apr. 20
Feb. 28
Feb. 15
Mar.
Feb,
Feb.
Feb.

Apr. _

'Mar. 1
Mar. 31
June 30
Mar. 1
Mar. 1
Mar. 15
Mar., 1
Feb. 28
May 31
Apr. 1
Apr.
Mar.

Mar,
Mar.

Apr.
Mar.

Feb. 10
Mar. 2l
Mar. 5
June 5

Sept. 5
Feb. 13
Feb. 10
May 10
Aug. 10
Nov. 10
Feb. 10
Aug. 10
2-10-40
Feb. 10
Feb. 10
Jan. 10
Mar. 31
Feb. 21

. Jan. 31
HFeb. 20

15 Feb., 1
15 Feb. 1
15Feb. 1

20
1
1
1
1
1

Mar. 20
Feb. 21
Mar, 20
June 20
Feb. 10,
Feb. 10
Mar. 1
Feb. 18
Feb. 11
May 16
Mar. 18
Apr. 15
Feb. 15
Feb. 15
Feb. 14
Mar. 23
Feb. 16

Feb. 15J^n. 30
Feb. 15 Jan. 31
Mar. l'Feb. 15
Mar _

Mar. 20
Mar. 1
Mar. 15
Mar. 15
Mar. 1
Mar. 1
Feb. 14
Feb.
Feb.
Feb.
Feb.

16
16
15
15

Mar.
Feb.
Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb,
Feb.
Feb.
Feb.
Mar.

Feb. 15
Mar. 1
Feb. 25
Feb. 15
Feb. 15
Feb." 15
Feb. 24
Feb. 3
Feb. 3
Feb. 3
Feb. 3
Feb. 3

Feb. 1
Feb. 15
Feb. 17
Feb. 15
Jan. 31
Feb. 4
Feb. 3
Jan. 25
Jan, 25
Jan. 25
Feb. 14
Mar. 21
Feb. 15
Feb. 1
Feb. 15
Feb. 9
Jan. 28
Jan. 28
Feb. 12
Jan 31
Jan. 31
Jan. 3
Feb. 6
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Name of Company

International Business Machines Corp
Stock dividend--

international Harvester preferred (quar.)—
International Railways of Central America pref-
Jackson (Byron) Co
Jantzen Knitting Mills, preferred (quar.)
Katz Drug Co. (resumed)
Preferred (quar.) - -----

Kaufmann Dept. Stores, pref. (quar.)
6% preferred (initial)

Kayser (Julius) & Co (resumed)
Kendall Co.. cum. & Dartic. pref. ser. A (quar.)
Kentucky Utilities, jr. pref. (quar.)
Kroger Grocery & Baking (quar.)
6% preferred (quar.)
7% preferred (quar.)...

Land is Machine Co. (quar.) ; —

Quarterly-——- ——

Quarterly
Quarterly

Laoston Monotype Machine
Lehigh Portland CementGo,, 4% pref.(quar.)—
Leltch Gold Mines, Ltd
Life Savers Corp. (quar.)_ --

Liggett & Myers Tobacco (quar.)
Common B (quar.)

Lincoln National Life Insurance (quar.)
Quarterly r„-.
Quarterly

Link Belt Co. (quar.)
Preferred (quar.)

Loblaw Groceterias, Ltd., A & B (quar.)
Lock Joint Pipe Co. (monthly)
Monthly *. *

Monthly
Monthly - —

Monthly ----

Lockhart Power Co.. 7% preferred (s.-a.)
Loew's, Inc., %6A pref. (quar.)
Loose-Wiles Biscuit Co.,5% preferred (quar.)_.
Lord & Taylor, 1st pref. (quar.)
Louisville Henderson & St. Louis Ry. Co.—
5% preferred (semi-ann.)—

Louisville & Nashville RR
Luzerne County Gas & Electric, 1st $7 pref-
1st $6 preferred (quar.)

Lynch Corp. (quar.) —-

Mclntyre Porcupine Mines, Ltd
MacMillan Co., $5 non-cum. pref. (quar.)
Macy (R. H.) & Co. (quar.)
Madison Square Garden
Magnin (I.) Co., preferred (quar.).--
Preferred (quar.).

~

(quar.).Preferred
Preferred (quar.)

Managed Investments, Inc. (quar.)_
Manhattan Finance Corp., class A_.
Manhattan Shirt Co_ _ .

Massachusetts Bonding & Insurance
Meadville Telep. Co. (quar.), !__
Minneapolis Gas Light (Del.) 6% pref. (quar.)__
5A % preferred (quar.) —— ----

5% preferred (quar.) —

Minneapolis-Honeywell Regulator Co.—
4% preferred B (quar.)

Mitchell (J. S.) & Co., Ltd. (Irregular)—*—
Monsanto Chemical S4MJ class A pref. (s-a)
Moody's Investors Service, pref. (quar.)
Muskegon Motor Specialties, class A —

Muskogee Co., preferred (quar.)
National Biscuit Co. (quar.) i
Preferred' (quar.)-; -

National Credit Co. (Bait.,Md.), com. A (quair.)
National Liberty Insurance Co. of Amer. (s.-a.).
Extra ' —

National Linen Service Corp. $5 pref. (s.-a.)
$7 preferred semi-ann.) __ ____

National Oats Co. (quar.) —

National Paper & Type preferred (s.-a.)
National Power & Light Co. (quar.)
Newberry (J. J.) Realty Co., 5% pref. (quar.)--
New Amsterdam Casualty Co. (s.-a.)
New England Gas & Electric Assn. $5A pref
New Jersey Zinc Co
New World Life Insurance
1900 Corp., class A (quar.)
Class B (quar.) ___•

Norfolk & Western Railway, pref. (quar.)__
Quarterly

North American Edison, $6 preferred (quar,)--
North American Oil Consol. (quar.)
North River Insurance (N. Y.) (quar.)
Northern States Power Co. (Del.)—
7% cumulative preferred (quar.).
6% cumulative preferred (quar.)

Northern States Power (Wise.) pref. (quar.)_S
Northeastern Water & Electric, $4 preferred
Northwestern Public Service 7% pref...^
6% preferred

Norwalk Tire & Rubber pref. (quar.)
Oahu Sugar Co. (monthly)
Ontario Steel Products, preferred (quar.)
Oakonite Co., preferred (quar.)
Oswego & Syracuse RR (s.-a.)
Outboard Marine & Mfg. Co. (irregular)
Owens-Illinois Glass Co
Pacific Fire Insurance Co. (quar.)
Pacific Gas & Electric, 6% pref. (quar.)_.
5A% preferred (quar.) :

Pacific Lighting Corp. (quar.)
Paramount Pictures, Inc., 1st pref. (quar.)
2d preferred (quar.)

Parker Rust-Proof Co. (quar.)
Parkersburg Rig & Reel pref. (quar.)
Peninsular Telep., pref. A (quar.)
Penmans Ltd. (quar.).
Peoria & Bureau Valley RR. Co. (s.-a.)
Philadelphia Insulated Wire (s.-a.)
Philip Morris & Co. pref. (quar.)
Phillips Petroleum Co
Phoenix Acceptance Corp. (quar.)
Pitney-Bowes Postage Meter (quar.)
Pittsburgh Bessemer & Lake Erie (semi-ann.)-.
Pitts. Ft. W. & Chicago Ry. 7% pref. (quar.)-.
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Pittsburgh Youngstown & Ashtabula Ry.—
7% preferred (quar.)

Potomac Electric Power, 6% preferred (quar.)..
5A% preferred (quar.)

Privateer Mine, Ltd. (initial)
Procter & Gamble Co. (quar.)
Provincial Transport Co. (Irregular)
Public Service Corp. of N. J. (irregular)
8% preferred (quar.)
7% preferred (quar.)
$5 preferred (quar.)..
6% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly)

91A
5%
%IH
SIM
25c

SIM

SIM
SIM
40c

SIM
87Mc
40c

SIM
SIM
25c

'

25c
25c
25c
SI
SI
2c

40c
SI
SI

30c
30c
30c
25c
SIM
25c
67c
66c
67c
67c
66c
S3M
SIM

US
S2M
SI

SIM
SIM
50c

J50c
SIM
50c
25c
SIM

a
SIM

5c

10c
20c

87Mc
37Mc
SIM
SIM
SIM

SI
, $2
$2M
75c
5uc

SIM
40c
SIM
lMc
loc
10c

S2M
S3M
25c
SIM
15c

SIM,
32Mc
t37Mc

5uc
40c
5i)c

12Mc
51

S2M
SIM
25c
25c

S1.31M
SIM

1.41 2-3
V $1
SIM
SIM

87Mc
5c

SIM
SIM
S2M
30c
50c
SIM

37Mc
34Mc

75c

SIM
15c
25c

SIM
SIM
75c

S3M
25c
SIM
50c

12Mc
10c
75c
SIM
SIM
SIM
SIM

SIM
SIM
SIM

5c
50c
20c
60c
52

SIM
SIM
50c
50c
50c

Apr.
Apr.
Feb.
Feb.
Feb.
Mar.
Mar.

Apr.
Mar.
Mar.
Feb.
Mar.
Feb.
Mar.

Apr.
May
Feb.

May
Aug.
Nov.
Feb.

Apr.
Feb.
Mar.
Mar.
Mar.

May
Aug.
Nov.
Mar.

Apr.
Mar.
Feb.

Mar.

Apr.
May
June
Mar.

Feb.

Apr.
Mar.

Feb..
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Mar.

Feb.
Feb.

May
Aug.
Nov.

Feb.

Feb.
Mar.

Feb.
Feb.
Mar.
Mar.
Mar.

10
1
4
15
15
1

15
1

31
15
15
1

22
1
1
1

15
15
15
15
24
1
15
1
1
1
1
1
1
1
1
1

28
31
29
31
30
25
15
1
1

Holders

of Record

Apr. 1
Mar. 5
Mar. 1
Feb. 7
Jan. 31
Feb. 25
Feb. 28
Mar. 15
Mar. 6
Mar. 1
Feb. 1
Feo. 10*
Feb. 1
Feb. 3
Mar. 18

Apr. 20
Feb. 4

May .5
Aug. 5
Nov. 4
Feb. 14
Mar. 14
Jan. 31
Feb. 4
Feb. 14
Feb. 14

Apr. 26
July 27
Oct. 27
Feb. 10
Mar. 15
Feb. 10 '

Feb. 18
Mar. 21

Apr. 19
May 31
June 20
Mar. 25
Jan. 31
Mar. 18
Feb. 17

Feb.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.

28 Feb.
15 Feb.

15,May
15 Aug.

Mar. 1
Mar. 1
June 1
Feb. 15
Feb. 10

Mar. 1
Apr. 15
Feb. 28
Feb. 16
Feb. 15
Feb. 15
Mar, 1
Mar. 1
Mar. I
Feb. 15
Mar. 1
Mar. 1

Apr. 1
Feb. 15
Mar. 10
Mar. 1
Feb. 15
Feb. 15
Feb. 18
Mar. 18
Mar. 1
Feb. 6
Mar. 10

Feb. 20
Feb. 20
Mar. 1
Mar. 5
Mar.' 1
Mar. 1

Apr. 1
Feb. 15
Feb. 15
Mar. 1
Feb. ,20
Feb. 10
Feb. 15
Feb. 11
Feb. 15
Feb. 15
Feb. 15
Apr. 1
Apr. 1
Mar. 1
Mar. 1
Feb. 15
Feb. 15
Feb. 10
Feb. 15
Mar. 1
Mar. 1
Feb. 15
Feb. 20

Apr. 1
Apr. 1
July 1
Oct. 1
1-2-40

Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.

Mar.
Mar.
Mar.
Feb.
Mar.

Apr.

Nov.
Feb.
Jan.
Feb.
Jan.
Jan.
Feb. 20
Feb. 20
Feb. 20

1
30
31
31
4
1
3
10
10
4
5
5
4

1
20
10

27
31

Feb. 20
Feb. 16
May Iti
Feb. 1
Feb. 6
Feb. 15
Mar. 14
Feb. 14
Jan. 31
Feb 1

Feb. 1
Feb. 20
Feb. 20
Feb. 18
Jan. 31
Jan. 31
Feb. 16
Mar. 1
Jan. 31
Feb. 18
Feb. 14
Feb. 4
Feb. 4
Jan. 31
Feb. 28
Feb. 15
Jan. 25
Feb. 24

Jan. 31
Jan. 31
Feb. 18
Feb. 10
Feb. 20
Feb. 20
Mar. 20
Feb. 6
Jan. 31
Feb: 15
Feb. 10
Jan. 25
Jan. 30 "
Feb. 3
Jan. 31
Jan. 31
Jan. 20
Mar. 15
Mar. 15
Feb. 10
Feb. 20
Feb. 4
Feb. 6
Jan. 19
Feb. 1
Feb. 15
Feb. 3
Feb. 5
Feb. 1
Mar. 15
Mar. 10
June 10
Sept. 10
12-10-39

Feb. 20
Feb. 15
Feb. 15
Jan. 25
Jan. 25*
Feb. 1
Mar. 1
Feb. 15
Feb. 15
Feb. 15
Jan. 14
Feb. 15

,

Mar. 15

Name of Company

Purity Bakeries Corp
Quaker Oats Co. pref. (quar.) —

Quaker State Oil RefiningCorp
Quebec Power Co. (quar.)._
Rainier Brewing Co., partic. pref. A
Participating preferred A

Reading Co. 1st pref. (quar.).
Reading Co. (quar.) - - - - - - ------r
Reeves (Daniel). Inc. (quar.) (cash or pfd. stk.)
Preferred (quar.)

Reynolds (R. J.) Tobacco Co.—
Common and common B

Rich's, Inc. 634% pref. (quar.).-
Rochester Button Co. preferred (quar.)
Rolland Paper Co
6% preferred (quar.)-.-—---- —

Rustless Iron & 8teel .preferred (quar.)
Rutland & Whitehall RR. (irregular)
Saco-Lowell Shops, pref. A and B (quar.)
Schumacher Wall Board Corp., preferred---—
Scotten DillonCo —

Servel, Inc
Preferred (quar.) —
Preferred (quar.)__ .

Preferred (quar.)
Preferred (quar.)

Shattuck Denn Mining Corp —

Shawinigan Water & Power
Sherwin-Williams Co
Preferred (quar.) ,—

Silex Co. (quar.)
Extra

Sioux City Gas & Electric Co., 7% pref, (quar.)
Solvay American Corp. preferred (quar.)
Soundview Pulp Cmpreferred (quar.)
South Bend Lathe Works (quar.)
South Carolina Power S6, 1st preferred (quar.).
South PittsburghWater, 5% preferred (s.-a.)—
Southeastern Greyhound Lines—
Convertible preferred (initial, quar.)
Non-convertible preferred (quar.)_—----—

Southern California EdisonCo. Ltd. (special)—
Quarterly
Original preferred (special)

Southern Canada Power Co., Ltd. (quar.)
Spiegel, Inc., preferred (auar.)
Standard Brands, Inc. preferred (quar.)
Stein (A.) & Co. (quar.) ,--r~

Preferred (quar.) '
Sterling Products, Inc. (quar.)
Stromberg-Carlson Telep. Co. pref. (quar.)
Sun Oil Co. common
Preferred (quar.)

Sylvanite Gold Mines (quar.)
Extra ——-r——

Tampa Electric Co. (quar.)
Preferred (quar.)-_

Tennessee Electric Power Co.—
5% 1st preferred (quar.) ;
6% 1st preferred (quar.)__ —

7% 1st preferred (quar.) >
7.2% 1st preferred (quar.)__,
6% 1st preferred (monthly) —

6% 1st preferred (monthly)
7.2% 1st preferred (monthly)
7.2% 1st preferred (monthly)

Texas Gulf Sulphur (quar.)
Texas Pacific Coal & Oil Co. (quar )
Thatcher Mfg., conv. preferred (quar.)
Toburn Gold Mines, Ltd. (quar.)-
Extra 1

Toronto Elevator Co., Ltd.. 5A% pref. (quar.)
Trane Co. (resumed) --i.
Preferred (quar.)_„ —

Troy & Greenbush RR. Assoc. (s.-a.)—
Truax-Traer Coal 6% pref. (quar.)
5A% rpeferred (quar.)

Union Oil of California (quar.)
United Bond & Share Corp., Ltd. (quar.)
Quarterly
Quarterly -—

United Corp., Ltd., class A (quar.)._
United Engineering & Foundry Co. (quar.)
Preferred (quar.)._

United Gas Corp. $7 pref. (quar.) —

United Gas Improvement (quar.)_._— .

Preferred (quar.)
United Light & Rys. 7% prior pref. (monthly)..

7% prior preferred (monthly) :
6.36% prior preferred (monthly)
6.36% prior preferred (monthly) —

6% prior preferred (monthly)
6% prior preferred (monthly)

United New Jersey RR. & Canal (quar.)
United Shoe Machinery (special)
United States Pipe & Foundry Co. (quar.)
Quarterly-—
Quarterly
Quarterly !

United States Sugar Corp. preferred (quar.)—
Preferred (quar.)—

Universal Insurance Co. (quar.)
Vermont & Boston Telegraph
Vulcan Detinning. pref. (quar.)
Preferred (quar.).— f
Preferred (quar.) ,

Walgreen Co., 4M% preferred (quar.)
(H.) Walker-Gooderham & Worts, Ltd
Preferred (quar.)—

Warren Foundry & Pipe
Washington Ry. & Electric 5% pref. (s.-a.) r

5% preferred (quar.)
5% preferred (quar.)

Washington Gas Lt.Co.S4H cum. conv. pf.(qu.)
Wayne Pump Co
Welch Grape Juice Co. pref. (quar.)

Per

Share

15c
9\A
20c
J25c
20c
20c
50c
25c

12Ac
$1%

50c
91%

37 Ac
13c
$1A

62Ac
5oc

. 25c

i$lA
50c
25c
%IH
$1X
$1X
SIM
12Ac
23c
50c
91X
25c
5c

SIM
SIM
$1A
30c
$1A
91X

30c
30c
25c

37 Ac
25c
:20c
SIM
91X
15c

Preferred (quar.).
"•)-Preferred (quar

West Penn Electric 7% preferred (quar.)
6% preferred (quar.)

West Virginia Pulp & Paper Co., pref. (quar.)__
Westvaco Chlorine Products (quar.)
White (S. S.) Dental Mfg. Co
Whitaker Paper Co. (resumed)
7% preferred (quar.).

Will & Baumer Candle Co., Inc.
Preferred (quar.)

Wilson Line, Inc.. 5% 1st pref. (s.-a.)
Winsted Hosiery Co. (quar.)
Extra

Quarterly
Extra

Quarterly
Extra--.

Woolworth (F. W.) Co. (quar.)__.
Wrieley (Wm.) Jr. Co. (monthly).
Monthly

95c
91%
25c
SI A

5c
5c
56c
SIM

91X
SIM
SIM
SI.80
50c
50c
60c
60c
50c
l()c
90c
2c
2c

65c
25c
SI A
SIM
SIX
SIM
30c
15c
15c
15c
38c
50c

SIM
25c
SIM

58 l-3c
58 l-3c

53c
53c
50c
50c

S2A
SIM
50c
50c
50c
50c
SIM
SIM
25c
S2

SIM
SIM
SIM
SIM
SI

25c
50c
S2M
SIM
SIM
SIM
50c
SIM
SIM
SIM
SIM
SIM
SIM
25c
15c
51

SIM
10c
52

S2M
SIM
50c
SIM
50c
SIM
50c
60c
25c
2.5c

Feb. 15
Mar. 30
Mar. ]
Feb. 15
Mar. 1
Mar. 1
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Mar. 1
Apr. 1
July 1
Oct. 1
1-3-40
Feb. 20
Feb. 15
Feb. 15
Mar. 1
Feb. 10
Feb. 10
Feb. 10
Feb. 15
Feb. 25
Mar. 1

Apr. 1
Feb. 20

When

Payable

Mar.
Feb.
Mar.
Feb.
Feb.
Mar.
Mar.
Feb.
Mar.
Mar.

Feb.
Feb.
Feb.
Feb.

Apr.
Feb.
Mar.
Mar.
Feb.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Feb.
Feb.

Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Mar.
Apr.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.
Feb.
Mar.
June
Mar.
Mar.
Feb.
Apr.
July
Oct.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.

Apr.
Mar.

Apr.
Apr.
Feb.
Mar.
June

Sept.
Dec.

Apr.
July
Mar.

July
Apr.
July
Oct.,
Mar.
Mar.
Mar.
Mar.
June
Mar.
June
Feb.

Apr.
Feb.
May
Aug.
Feb.
Feb.
Feb.
Mar.
Feb.

Apr.
Apr.
Feb.

Apr.
Feb.
May
May
Aug.
Aug.
Nov.
Nov.
Mar.
Mar.

Apr

Holders

of Record

Feb. 15
Feb. 1
Feb. 28
Jan. 25

Feb. 16
.Jan. 12
Feb. 28
Feb. 28

Jan. 25
Mar. 15
Feb. 21
Feb. 5
Feb. 15
Feb. 15
Feb. 1
Feb. 4
Feb. 5 .

Feb. 6
Feb. 16
Mar. 17
June 16
Sept. 15
Dec. 15
Jan. 31
Jan. 25
Jan. 31
Feb. 15
Jan. 31
Jan. 31
Jan. 31
Jan. 16
Feb. 15
Feb. 15
Mar. 15
Feb. 10

Feb. 15
Feb. 15
Jan. 20
Jan. 20
Mar. 20
Jan. 31
Mar. 1
Mar. 1
Jan. 31

| Mar. 15
1 Feb. 15*
Feb. 8
Feb. 25
Feb. 10
Feb. 15
Feb. 15
Jan. 31
Jan. 3]L

Mar. 15
Mar. 15
Mar. 15
Mar. 15
Feb. 15
Mar. 15
Feo. 15
Mar. 15
Mar. 1
Feb. 8
Jan. 31
Jan. 21
Jan. 21
Feb. 2i
Jan. 31
Feb. 23
June 1
Mar. 1
Mar. 1
Jan. 23
Mar. 31
June 30
Sept. 30
Jan. 31
Feb. 3
Feb. 3
Feb. 8
Feb. 28
Feb. 28
Feb. 15
Mar. 15
Feb. 15
Mar. 15
Feb. 15
Mar. 15
Mar. 20
Jan. 31
Feb. 28
May 31
Aug. 31
Nov. 29
Apr. 5
July 5
Feb. 15
June 15
Apr. 10
July 10
Oct. 10
Feb. 24
Feb. 20
Feb. 20

1 Feb. 15

1
15
1

31
31
15
15

1
1
1
1
1
1
1
1
15
1

15
23
23
7
15
1

15
15
15
10
15
15
16
15
14
14
1

31
31

1
1
1
1
1
1

10

14
20
20
20
20
15
15
1
1

20
20
20
15
15
15

20
1
10
30

May 15
Feb. 15
May 15
Jan. 31
Mar. 17
Feb. 14
May 15
Aug. 15
Tan. 20
Jan.
Feb.
Feb.
Jan.
Mar. 18
Mar. 18
Feb. 1
Mar. 15
Feb. 1

Apr. 15
Apr. 15
July
July
Oct.
Oct.
Feb.
Feb. 20
Mar. 20

15
15
15
15
10

* Transfer books not closed for this dividend,
t On account of accumulated dividends.
$ 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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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 Feb. 1, 1939,
in comparison with the previous week and the corresponding
date last year:

Assets— ■ '

Gold certificates on hand and due from
United States Treasury _x _

Redemption fund—F. R. notes
Other cash f

Total reserves
Bills discounted:
Secured by U. S. Govt, obligations,
direct or fully guaranteed

Other bills discounted

Total bills discounted.-
Bills bought In open market
Industrial advances
United States Government securities:
Bonds

Treasury notes

Treasury bills

Total U. S. Government securities..

Total bills and securities ...

Due from foreign banks
Federal Reserve notes of other banks...
Uncollected items
Bank premises .

Other assets

Total assets.

Liabilities—
F. R. notes In actual circulation
Deposits—Member bank reserve acc't..
U. 8. Treasurer—General account....
Foreign bank
Other deposits.

Total deposits....

Deferred availability Items ....

Other liabilities incl. accrued dividends..

Total liabilities

Capital Accounts—
Capital paid In ....... .

Surplus (Section 7) ...1
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 ....

K '

Commitments to make industrial ad
vances—

Feb. 1, 1939 Jan. 25, 1939 Feb. 2, 1938

S

5,606,764,000
1,624,000

128,176,000

$

5,577.790,000
1,775,000

131,027,000

$

3,756,357,000
1,588,000

90,877,000

5,736,564,000

1,292,000
234,000

5,710,592,000

1,603,000
220,000

3,848,822,000

2,772,000
341,000

1,526,000
216,000

.3,839,000

237,660,000
341,961,000
145,042,000

1,823,000
220,000

3,859,000

237,660,000
341,961,000
145,042,000

3,113,000
214,000

4,282,000

209,858,000
338,108,000
191,588,000

724,663,000 724,663,000 739,554,000

730,244,000

62,000
7,489,000

146,183,000
9,021,000
13,187,000

730,565,000

58,000
7,742,000

141,981,000
9,038,000
13,308,000

747,163,000

65,000
5,423,000

129,321,000
9,956,000
12,322,000

6,642,750,000 6,613,284,000 4,753,072,000

995,397,000
4,914,284,000
183,799,000
66,279,000
223,003,000

978,030,000
4,914,112,000
166,522,000
61,659,000

239,946,000

917,680,000
3,323,310,000

23,042,000
56,293,000
188,747,000

5,387,365,000

139,343,000
1,537,000

5,382,239,000

133,042,000
785,000

3,591,392,000

123,531,000
, 1,313,000

6,523,642,000

50,996,000
52,463,000

*

7,457,000
8,192,000

6,494,096,000

51,059,000
52,463,000
7,457,000
8,209,000

4,633,916,000

50,973,000
51,943,000
7,744,000
8,496,000

6,642,750,000 5,613,284,000 4,753,072,000

89.9% 89.8% 85.4%

494,000

4,575,0002,566,000 2,588,000

t "Other cash" does not Include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

i 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 of the New York City

Clearing House
The weekly statement issued by the New York City

Clearing House is given in full below:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 28, 1939

Clearing House
Members

Bank of New York
Bank of Manhattan Co.
Natlonal 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

Capital

"

6,000,000
20,000,000
77,500,000
20,000,000
90,000,000
42,243,000
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

13,716,400
26,178,200
60,054,900
55,632,700
182,808,400
45,129,400
71,537,000
19,038,800
109,072,800
/52,935,000
4,319,700

135,516,700
3,741,400
79,464,100
1,012,000
9,252,700

27,881,500
8,297,700
9,355,600

Net Demand

Deposits
Average

162,886,000
445,874,000

al,617,849,000
545,678,000

51,478,076,000
537,081,000
c817,710,000
254,682,000
524,730,000
528,954,000
49,285,000

d2,228,233,000
46,623,000

e849,362,000
13,765,000
105,323,000
324,588,000
88,812,000
88,779,000

523,013,000 914,945,000 10,708,290,000

Time

Deposits,
Average

11,485,000
37,278,000
165,154,000
6,524,000,
65,822,000
91,150,000
43,716,000
24,980,000
3,308,000
5,235,000
5,369,000
50,750,000
4,358,000
32,570,000
2,557,000
4,779,000
22,692,000
1,833,000

51,043,000

630,603,000

* As per official reports: National Dec
companies, Dec. 31, 1938. /Surplus.

Includes deposits in foreign branches as follows:
C$4,880,000; d$96,201,000: e $32,510,000.

31, 1938; State. Dec. 31, 1938; trust

a $278,011,000; b $87.520,000:

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week: . '

Sat., Mon., Tues., Wed.,
Jan. 28 Jan. 30 Jan. 31 Feb. 1

Boots Pure Drugs 38/9 39/9 40/-
British Amer Tobacco. 89/- 92/— 93/-
Cable & Wire ordinary. £37 £38% £38%
Canadian Marconi....

■ v

4/- 41- 4/-
Central Min& Invest.. £17 £17% £17%
Cons Goldftelds of 8 A. 58/9 61/3 62/6
Courtaulds S & Co 25/- 25/- 26/-
De Beers £6% £7 £7%
Distillers Co ;.. 89/- 88/- 90/-
Electric & Musical Ind. ■ ' ■' ' ' ' 9/3 10/- 10/—
Ford Ltd 15/- 15/6 16/—
Gaumont Pictures ord. HOLI¬ 3/9 4/- 41-
A DAY 11- H~ ,• 1/-

Hudsons Bay Co.....* 21/- 21/- 21 IS
Imp Tob of Gflft I... 128/- 130/— 132/-
London Midland Ry... £11 £11 % £11%
Metal Box 74/- 74 /6 74/-
Rand Mines £7 % £8 £8
Rio Tinto.. £12 % £12% £13
Roan Antelope Cop M. 15/- 15/6 16/-
Rolls Royce... 106/1OX 110/- 110/-
Royal Dutch Co £34% £36 ' £36
Shell Transport £3% £3% £4
Swedish Match B 25/- 26/- 26/6
Unilever Ltd : 32/- 32/- 34/-
United Molasses....... 20/- 21/- . 21/-
Vlckers 21/3 22/- 22/1%
West Wltwatererand
Areas £4H £4% £5H

Thurs.,
Feb. 2

40/3
96/-
£40 >•

4/-
£18

63 /i%
20/—
£7%
91/-
10/6
16/-

Vl-
21/6
135/-
£12

74/-
£sy
£12%
16/-
110/-
£36
£4H
27 /r
33/6
21/9
22/-

»£5H

Fri.,
{ Feb. 3
40/6
96/-
£40

41-
£18

63/1
28/-
£7%
90/-
11/-
10/-

Vr-
22/—
135/- ..

£11H
74 /6
£8%
£13%
16/-
110/-
£36

,£4%
27/-
33/-
22/-
22h

£5y

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of the resources and liabilities of the 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 figures for (he latest week appears in our department of "Current Events and Discussions,"
mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were
described in an announcement of the Federal Reserve Bank of New York ofApril 20,1937, as follows:

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City aad those located
outside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬
cial paper bought in open market" under the revised caption "open market paper," instead of in "all other loans," as formerly. .

Subsequent to the above announcement, it was made known that the new items "commercial, industrial and agricultural loans" and "other loans,"
would each be segregated as "on securities" and "otherwise secured and unsecured."

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the "Chronicle," page 3590.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 25, 1939 (In Millions of Dollars)

Federal Reserve Districts— Total Boston New York Phila. Cleveland Richmond Atlanta Chicag St. Louis Minneap. Kan. City Dallas San Fran.

ASSETS t $ $ $ S $ * $ $ $ % % %
Loans and Investments—total.. 21,428 1,149 8,421 1,151 1,844 662 596 3,163 702 371 656 515 2,198
Loans—total — .... ... 8,281 575 3,317 421 640 237 309 842 311 156 258 243 972
Commercial, Indus, and agricul. loans 3,765 245 1,452 181 229 103 173 475 188 76 157 159 327
Open market paper ... 327 70 135 23 9 9 3 31 3 4 18 1 21
Loans to brokers and dealers in secure. 835 30 686 19 23 4 7 38 5 1 4 3 14
Other loans for purchasing or carrying
securities 540 29 253 32 o 22 16 16 77 13 7 12 14 49

Real estate loans 1,173 81 224 57 170 33 28 98 49 7 23 20 383
Loans to banks 101 2 80 2 2 1 1 4 7 1 1
Other loans ... 1,540 118 487 107 185 71 81 119 45 61 43 46 177
United States Government obligations 8,186 411 2,911 363 833 319 159 1,631 230 159 210 172 788
Obligations fully guar, by U. S. Govt. 1,733 31 916 88 96 40 42 229 59 15 51 43 123
Other securities 3,228 132 1,277 279 275 66 86 461 102 41 137 57 315
Reserve with Federal Reserve Banks. 7,596 347 4,502 280 378 163 113 964 168 76 163 114 328
Cash in vault 427 140 71 17 42 19 12 63 11 7 12 11 22
Balances with domestic banks. 2,580 153 196 172 290 159 150 432 141 111 270 233 273
Other assets—net 1,233 73 535 83 101 31 39 80 23 16 21 25 206

LIABILITIES
Demand deposits—adjusted 16,152 1,064 7,403 803 1,134 444 360 2.342 449 269 503 434 947
Time deposits 5,179 249 1,007 282 737 196 182 890 189 119 144 134 1,050
United States Government deposits.. 630 15 134 54 42 28 41 128 18 2 23

, 34 111
Inter-bank deposits:
Domestic banks 6,347 2.50 2,762 316 358 244 230 930 293 125 352 208 279
Foreign banks... 545 20 482 10 • 1 1 10 M * - 1 1 19

Borrowings.. — . - . -1. •- «,!»-. ------ .. •. m — - w -

Other liabilities 733 22 328 17 16 28 5 19 5 9 2 4 278
Capital account. ... 3,678 242 1,609 221 367 94 91 383 91 56 98 83 343
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Weekly Return of the Board of Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 2,

showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 1, 1939

Three Ciphers (000) Omitted

ASSETS

Other cash *

Total reserves.

Bills discounted:
Secured by U. S. Government oblifratlons
direct or fully guaranteed

Other bills discounted -

Total bills discounted..

Bills bought In open market.
Industrial advances—

United States Government securities—Bonds..
Treasury notes

'

Treasury bills-.--—- ———-

Total U. S. Government securities —

Other securities
Foreign loans on gold ---

Total bills and securities -------

Gold held abroad —

Due from foreign banks.-.
Federal Reserve notes of other banks.---
Uncollected items ——

Bank premises... ;——
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 availability Items - - -

yOther liabilities including accrued dividends.
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 —

Commitments to make industrial advances

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted-.--.
16-30 days bills discounted
31-60 days bills discounted —

61-90 days bills discounted , -

Over 90 days bills discounted.

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.-T :
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. &. Government securities
61-90 days U. S. Government securities
Over 90 days U. S. Government securities

Total U. S. Government securities

Total other securities

Federal Reserve Notes—
Issued to Federal Reserve Bank
Held by Federal Reserve Bank.

In actual circulation.

Collateral Held by Agent as Security for
Notes Issued to Bant,—

Gold ctfs. on hand and due from U. 8. Treas..
By eligible paper
United States Government securities

Total collateral ...

Feb. 1,
1939

Jan 25,
1939.

Jan. 18,
1939

Jan. 11,
1939

Jan. 4,
1939

Dee. 28,
1938

Dec. 21,
1938

Dec. 14,
1938

Dec. 7,
1938

Feb. 2,
1938

$

11,947,218
10,441

440,142

$

11,905,217
10,193

449,111

$

til,896,274
9,193

t435.230

$

11,867,720
8,433

418,025

$

11,837,719
9,874

364,763

$

11,787,719
9,873

325,471

S

11,762,720
9,873

305,963

$

11,713,718
9,592

339,729

$

11,661.721
10,007

345,743

'

$

9,116,097
10,612

430,902

12,397,801 12,364,521 tl2,340.697 12,294,178 12,212,356 12,123,063 12,078,556 12,063,039 12,017,471 9,557,611

2,880
1,993

2,729
1,966

2,255
2,106

2,635
2,119

2,334
1,973

4,931
2,049

5,968
2,325

4,462
2,535

3,655
2,388

7,545
3,675

4,873 4,695 4,361 4,754 4,307 6,980 8,293 6,997 6,043 11,220

.556
'

. 14,811

556

15,131
556

15,390

549

15,550

549

15,505

549

15,688

549

. 15,533

549

15,573

547

15,485

548

17,788

840,893
1,209,931
513,191

840,893
1,209,931
513,191

840,893
1,209,931
513,191

840,893
1,179,577
543,545

840,893
1,156,947
566,175

840,893
1,156,947
566,175

840,893
1,126,903
596,219

787,327
1,167,565
609,123

787,327
1,164,565
612,123

727,573
1,172,213
664,229

2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015

J --

2,584,255 2,584,397 2,584,322 2,584,868 2,584,376 2,587,232 2,588,390 2,587,134 2.586,090 2,593,571

166

26,324
583,874
42,831

"

47,870

166

30,307
565,290
42,913
48,038

166

31,089
f660,76l
42,925
47,349

172

35.537
597,740
42,928
45,973

""172
29,426
739,742

/ 42,928
44,641

172

25,402
687,215
44,076
44,332

"""172
26,085
789,042
44,096
42,956

172

25,038
790,067
44,106
56,183

174

21,573
620,779
44,117
51,736

171

21,522
533,885
44,941
41,962

15,683,121 15,635,632 115,707,309 15,601.396 15,653,641 15,511,492 15,569,297 15,565,739 15,341,940 12,793,663

4,347,209 4,319,451 14,338,417 4,374,962 4,441,050 4,470,462 4,483,202 4,432,967 4,422,449 4,137,756

9,046,811
887,021
185,766
283,161

9,166,063
767,179
171,571
298,213

f9,130,409
799,950
158,713
t275,936

8,956,139
872,943
176,767
282,712

8,819,243
891,119
189,916
245,684

8,577,167
941,004
207,703
296,843

8,471,979
1,024,793
195,280
318,617

9,033,512
412,790
185,705
365,162

8,966,268
* 407,377

210,718
365,517

7,249,296.
142,671
151,864
231,389

10,402,759 10,403,026 10,365,008 10,288,561 10,145,962 10,022,717 10,010,669 9,997,169 9,949,880 7,775,220

586,093
3,131

566,467
2,426

657,676
2,208

591,268
2,298

720.789
1-981

664,149
5,703

721,418

ll",509

777,496

15",856

615,719

11,750

534,020
4,053

15,291,370 tl5,363,309 15,257,089 15,309,782 15,163,031 15,226.798 15,223.488 14,999,798 12,451,049

)34,790
149,452
27,264
32,723

134,841
149,152
27,264
33,005

134,818
149,152
27,264
32,766

134,911
149,152
27,264
32,980

134,723
149,152
27,264
32,720

134,451
147,739
27.683
38,588

'•
. 134,440
147,739
27,683

32",637

134,157
147,739
27,683

351672

134,049
147,739
27,683

32,671

133,087
147,739
27,683
34,105

15,683,121 15,635,632 115,707,309 15,601,396 15,653,641 15,511,492 15,569,297 15,565,739 15,341,946 12,793,663

84.1% 84.0% 83.9% 83.8% 83.7% 83.6% 83.3% 83.6% t83.6% 80.2%

' *

29 76 76 76 76 1,379

12,892 , 13,004 13,131 13,339 13,558 14,161 14,848 14,949 15,147 13,369

b

"

3,804
178
272
334
285

3,670
144

221

293
■ 367

3,3,59
132

259
262
349

3,715
• 82
274

261
422

3,267
'

185
•'*' 295

170
390

5,845
321
202
175

437

'

'7,128
315
270
134

446

'

5,553
. 564
246
155

479

4,687
352
415
166

423

9.118
458
589

664

391

4,873
23

71
200
262

4,695
83
23

. 271
179

4,361
262
23

271

4.754
'

, 179
106

" """264

4,307
25

237

23

264

6,980

179

106

264

8,293
264
25

260

6,997
264

"285

6,043

264

129

154

11,220
281

150
47

70

556

2,096
310
296
555

11,554

556

2,232
101

390
573

11,835

556

2,282
116

'

395

567

12,030

549

1,908
525

403

542

12,172

549

2,049
512

358
409

; 12,177

549

1,784
579

596

387

12,342

549

1,923
566
280
436

12,328

549

1,432
• 555

805

429

, 12,352

547

1,626
582

753
321

12,203

548

1,250
270

619

496

15,153

14,811
111,390
101,988
198,465
71,018

2,081,154

, 15,131
102,685
95,885
205,093
77,510

2,082,842

15,390
74,848

"111,390
176,733
123,720

2,077,324

1

15,550
88,872
102,685
199,268
152,720

2,020,470

• 15,505
107,684
74,848
209,378
174,265

1,997,840

15,688
105,340
88,872

. 198,570
154,893

2,016,340

15,533
103,054
107,684
186,238
171,733

1,995,306

15,573
90,458
105,340
190,057
194,268

1,983,892

15,485
77,890
99,078
181,032
209,378

1,996,637

17,788
33,725

- 38,857
243,626
129,204

2,118,603

2,564,015 2,564,015 2,564,015 2,564.015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015

4,678,715
331,506

4,686,380
366,929

4,702,829
364,415

4,741,206
366,244

4,788.995
347,945

4,800,507
330,045

4,798,827
315,625

4,759,331
326,364

4,730,059
307,610

> 4,474,787
337,031

4,347,209 4,319,451 4,338,414 4,374,962 4,441,050 4,470,462 4,483,202 4,432,967 4,422,449 4,137,756

4,781,000
4,153

4,791,000
3,930

4,816,000
3,581

4,855,000
4,011

4,888,000
3,699

4,888,000
6,283

4,880,000
7,554

4,835,000
6,057

4,792,000
5,156

4,536,632
9,907
33,000mmmmmrn

4,785,153 4,794,930 4,819,581 .4,859,011 4,891,699 4,894,283 4,887,554 4,841,057 4,797.156 4,579.539

• "Other cash" does not Include Federal Reserve notes, t Revised figure.
z These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06

oents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under
provisions of the Gold Reserve Act of 1934.

yWith the statement of Jan. 4, 1939 two new items appeared, "Other liabilities, including accrued dividends," and "Other capital accounts." The total of these
two items corresponds exactly to the total of two items formerly in the statement but now excluded, vis.: "All other liabilities," and "Reserve for contingencies." The
•ta tements for Dec. 28, 1938 and Feb. 2, 1938 have been revised on the new basis and they are shown accordingly. In statements for all other dates previous to Dec. 28.
1938 except Feb. 2. 1938, the figures for the two new items are comparable to the figures for the two old Items only when totaled.
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 1, 1939

Three Ciphers (000) Omitted
Federal Reserve Agent at—

ASSETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash *

Total reserves
Bills discounted:
Secured by U. S. Govt, obligations
direct or fully guaranteed

Other bills discounted

Total bills discounted..

Bills bought In open market
Industrial advances
U. S. Government securities—Bonds
Treasury notes..
Treasury bills „

Total U. S. Govt, securities...

Total bills and securities
Due from foreign banks
Fed. Res. notes of other banks
Uncollected Items..
Bank premises.... ...III~_"
Other assets —-I■——I

Total assets ,

LIABILITIES
F. R. notes in actual circulation.
Deposits:
Member bank—reserve account...
U. 8. Treasurer—General account-
Foreign bank
Other deposits

Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

$ S i $ % S % % $ % $ $ S

11,947,218
10,441

440^142

700,877
185

44,858

5,606,764
1,624

128,176

571,591
1,010
35,798

739,476
597

28,572

330,696
1,048

25,380

254,415
491

20,150

2,008,655
1,392
62,252

314,516
797

17,639

242,924
580

9,131

289,536
450

17,739

188,369
661

14,295

699,399
1,606

36,162

12,397,801 745,920 5,736,564 608,399 768,645 357,124 275,056 2,072,299 332,952 252,635 307,725 203,325 737,157

2,880
1,993

307
25

1,292
234

569
569

211
70

25

115
155
95

. . 60

. 10
51
78

40

71
99

612

21
43

50

71

4,873 332 1,526 1,138 281 140 250 70 129 111 711 64 121

556,000
14,811

840,893
1,209,931
513,191

42

1,871
61,659
88,717
37,630

216

3,839
237,660
341,961
145,042

56
2,999
67,514
97,142
41,203

52

476

84,588
121,713
51,623

24

1,253
43,790
63,009
26,725

20

825

38,832
55,873
23,699

70

454

92,091
132,506
56,203

2

9

39,296
56,544
23,982

2

877

26,386
37,966
16,103

16
245

43,323
62,334
26,440

16
638

34,901
50,217
21,300

40

1,325
70,853
101,949
43,241

2,564,015 188,006 724.663 205,859 257,924 133,524 118,404 280,800 119,822 80,455 132,097 .106,418 216,043

2,584,255
166

26,324
583,874
42,831
47,870

190,251
12

-
. 692

59,233
2,940
3,072

730.244
62

7,489
146,183
9,021
13,187

210,052
16

872

44,401
4,689
4,242

258,733
15

1,099
72,257
6,005
5,442

134,941
7

2,484
45,901
2,614
3,036

119,499
6

2,245
22,571
2,073
2,200

281,394
21

3,831
71,301
3,955
4,806

119,962
3

1,966
25,451
2,288
2,046

81,445
' 2

696

13,798
* ,1,522

1,531

133,069
5

939

30,783
3,235
2,273

107,136
5

744

19,928
1,255
1,889

217,529
12

3,267
32,067
3,234
4,146

15,683,121 1,002,120 6,642,750 .872,671 1,112,196 546,107 423,650 2,437,607 484,668 351,629 478,029 334,282 997,412

4,347,209 378,815 995,397 315,239 416,546 197,840 150,126 983,981 180,022 134,361 168,111 77,924 348,847

"9,046,811
887,021
185,766
283,161

447,098
75,204
13,380
4,765

4,914,284
183,799
66,279
223,003

,407,703
46,091
18,025
6,686

482,688
87,204
17,282
6,188

233,450
39,299
7,990
1,660

180,795
45,654
6,504
5,552

1,131,856
180,007
22,485
1,639

219,818
37,002
5,389
5,324

109,808
74,065
4,274
6,542

222,983
„ 37,429

5,389
1,195

176,752
36,894
5,389
4,105

519,576
44,373
13,380
16,502

10,402,759 540,447 5,387,365 478,505 593,362 282,399 238,505 1,335,987 267,533 194,689 266,996 223,140 593,831

586,093
3,131

58,838
225

139,343
1,537

46,564
201

69,661
177

51,109
39

22,444
103

72,998
277

26,626
70

13,408
112

32,747
261

22,256
60

30,099
69

15,339,192 978,325 6,523,642 840.509 1,079,746 531,387 411,178 2,393,243 474,251 342,57Q 468,115 323,380 972,846

134,790
149,152
27,264
32,723

9,416
10,083
2,874
1,422

50,996
52,463
7,457
8,192

12,049
13,696
4,416
2,001

13,679
14,323
1,007
3,441

5,045
4,983
3,293
1,399

4,510
5,630

"

713

1,619

13,571
22,666
1,429
6,698

3,959
4,685
545

1,228

■ 2,914
3,153
1,001
1,991

4,227
3,613
1,142
932

3,961
3,892
1,266
1,783

10,463
9,965
2,121
2,017

15,683,121
12,892

1,002,120
1,233

6,642,750
2,566

872,671
1,508

1,112,196
1,437

546,107
1,217

423,650
153

2,437,607
, 58

484,668
418

351,629
196

478,029
639

334,282
44

997\,412
3,423

Total deposits

Deferred availability Items.. ...

Other liabilities, incl. accrued dlvs

Total liabilities.

Capital Accounts—
Capital paid in...
Surplus (Section 7)..—
Surplus (Section 13-b).
Other capital accounts.

Total liabilities and capital accounts
Commitments to make Indus, advs

* "Other cash" does not include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

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 security
for notes Issued to bank:

! Gold certificates on hand and due
from United States Treasury 1

Eligible paper

Total collateral ...

$

4,678,715
331,506

%

402,821
24,006

$

1,092,762
97,365

$

336,020
20,781

$

441,890
25,344

$

212,315
14,475

S

163,117
12,991

S

1,020,558
36,577

$

195,768
15,746

$ :

140,311
5,950

$

175,014
6,903

$

86,042
8,118

412,097
63,250

'4,347,209

4,781,000
4,153

378,815

420,000
307

995,397

1,105,000
1,499

315,239

345,000
658

416,546

446,000
267

197,840

215,000
140

150,126

169,000
214

983,981

1,035,000
70

180,022

199,000
76

134,361

143,500
71

168,111

180,000
695

77,924

89,500
60

348,847

434,000
96

4,785,153 •

420,307 1,106,499 345,658 446,267 215,140 169,214 1,035,070 199,076 143,571 180,695 89,560 434,096

[United States Treasury Bills—Friday, Feb. 3
Rates quoted are for discount at purchase.

Bid Asked Bid Asked

Feb. 8 1939 0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

Mar. 29 1939 o.o&ti,
0.05%
0.05%
0.05%
0.05%
0.05%

Feb. 15 1939
Feb. 23 1939— -

Mar. 1 1939

April 5 1939
April 12 1939
April 19 1939
April 26 1939Mar. 8 1939

Mar. 15 1939 May 3 1939
Mar. 22 1939

Quotations for United States Treasury Notes—rFriday,
"

Feb. 3

. Figures after decimal point represent one or mpre 32ds of
a point. ' , : v : . .

Int. Int.

Maturity Rate Bid Asked Maturity Rate Bid Asked

Mar. 15 1939... 1H% 100.4 June 15 1941... 1%% 102.24 102.26
June 15 1939... 2H% 102.3 102.5 Dec. 15 1941 .. 1K% 102.27 102.29

Sept. 15 1939... IH% 102.2 102.4 Mar. 15 1942... 1^% 104.7 104.9
Dec. 15 1939... 1H% 102.2 102.4 Sept. 15 1942... 2% 105.14 105.16

Mar. 15 1940.-- l%% 102.14 102.16 Dec. 15 1942... 1 K% 104.8 104.10
June 15 1940... IA% 102.12 102.14 June 15 1943 ... 1A% 101.10 101.12

Dec. 15 1940... m% 102.23 102.25 Dec. 15 1943 ... i y*% 101.9 101.11

Mar. 15 1941... IH% 102.24 102.26

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Jan.
28

Jan,
30

Allgemelne Elektrlzltaeta-Gesellschaft (4%) 119 120
Berliner Kraft u. Llcht (8%) .159 158
Deutsche Bank (6%) ..118 118
Deutsche Relchsbahn (German Rys.pf.7%). 123 123
Dresdner Bank (5%) 112 112
Farbenlndustrle I. G. (7%) 150 150
Mannesmann Roehren (5%) 111 112
Relchsbanks (8%) 182 182
Siemens <fe Halske (8%) 195 195
Vereinlgte Stahlwerke (5%) 109 110

Jan. Feb. Feb. Feb.
31 1 2 3

-Per Cent ofPar
120 120 119 120
158 158 158 158
118 118 118 118
123 123 123 123
112 112 112 112
150 150 150 150
112 112 111 112
182 182" 182 182
195 195 194 195
109 110 109 109

United States Government Securities on the New
York Stock Exchange—See following page.

■" ' ' ^
, j ■ ' ' ■

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly—See page 703.

Stock and Bond Averages—See page 703.

THE PARIS BOURSE

Quotations of representative stocks as received by
each day of the past week:

, . • Jan. 28 Jan. 30 Jan. 31 'Feb. 1 Feb. 2
Francs Francs Francs Francs Francs

Bank of France —— 7,600 7,600 7",900 7,800
Banque de Paris etDes Pays Baa , 1,150 1,153 1,188 1,170
Banque de l'Unlon Parislenne... 438 446 469 456
Canadian Pacific ...- 184 195 195 191
Canal de Suez cap...---------- 16,500 16,400 16,900 16,900
Cle Dtetr d'Electrlclte 714 729 , 761 742
Cle Generale d'Electrlclte 1,380 1,370 1,400 1,400
Cle Generale Transatlantlque B 34 33 37 39
Citroen B - 509 545 545 a75
Comptolr National® d'Eseompte 838 858 872 867
Coty S A * 200 , 200 220 220
Courriere 223 227 217 232
Credit Commercial de France... 498 518 530 522
Credit Lyonnalse..1,580 1,610 1,640 1,630
Eaux dee Lyonnalse cap.. HOLI- 1,380 1,390 1,430 1,410
Energle Electrlque du Nord.___ DAY 310 323 333 333
Energle Electrlque du Littoral._ 536 542 556 554
Kuhlmann.—- 622 627 644 640
L'Alr Liquide - 1.140 1,160 1,190 1,170
Lyon (P L M) 865 888 914 875
NordRy - 839 861 905 900
Orleans Ry 6% 430 433 435 435
Pathe Capital---------------- 34 33 31 33
Pechlney ----- --------- 1,644 1,668 1,715 1,693
Rentes Perpetual381.50 82.30 83.00 82.80
Rentes 4%, 1917 81.40 82.80 84.30 84.00
Rentes4%, 1918 — 80.40 81.25 83.10 83.00
Rentes 4^%. 1932, A 83.80 84.80 86.50 86,30
Rentes 4J? %, 1932. B 84.25 85.10 87.00 86.80
Rentes, 5%,1920.108.40 108.90 112.25 112.20
Royal Dutch 6,200 6,300 6,340 6,340
Saint Gobaln C & C - 1,905 1,935 2,010 1,975
Schneider & Cle. 1,199 1,217 1,276 1.268
Soclete Francalse Ford. 58 58 59 60
Soclete Generale Fonclere 80 82 81 77
Societe Lyonnalse ------- 1,385 1.390 1,430 1,406
Soclete Marseilles 629 632 634 633
Tubize Artificial Silk preferred . 93 ,98 98 97
Unlo d'Electrlclte...-- " 473 472 490 480
Wagon-Lits— 67 68 70 71

cable

Feb. 3
Francs

7,900

193

16,900

1,430
37

220

1,640
1,440

1,190

440

83.25

84.70
83.80

86.80
87.25
113.75

6,300

58
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688
Feb. 4.

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 transactions of the day.

account is taken of such sales in computing the range for the year.

No

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.

Dally Record of U. b. Bond Prices

Treasury « ,

4Jis, 1947-52

Total sales In $1,000 units..

4s, 1944-54....

3Ms, 1946-56

Total sales In $1,000 u

3Ms, 1940-43

Total sales In $1,000 u

3Ms, 1941-43

Total sales In $1,000 u

3M», 1943-47...

Total sales in $1,000 units...

3Ms, 1941

Total sales in i

Low.

3Ms, 1943-45..

Total sales in

3Ms. 1944-46..

Total sales in

3Ms, 1946-49..

Total sales in

3Ms, 1949-52..

Total sales in

3s. 1946-48....

Total sales in

3s, 1951-55....

Total sales in

2Ms, 1955-60..

Total sales In

2MB, 1945-47..

Total sales in

2Mb. 1948-51..

Total sales in

2Ms, 1951-54..

Total sales In

Low.

Close

$1,000 units...
High
Low.

.Close
$1,000 Wilts...

(High
— ^.-iLow

j.Close
$1,000 units

High
Low.

.Close
$1,000 units

High
Low

.Close
$1,000 units...

High
Low.

.Close
$1,000 units...

(High
-.J Low.

(Close
$1,000 units

High
Low.

.Close
$1,000 units...

High
Low.

.Close
$1,000 units

High
Low.

.Close
$1,000 units...

Jan. 28 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Feb. 3

.... 119.5 119.3 119.6

.... 119.4 119.3 119.5 — to— '

5
. ..j. 119.4 119.3 119.6 'to'— — -—

.... 55 6 3

114.21 114.18 114.24 114.22

114.20 114.18 114.21 114.22

•, 114.20 114.18 114.21 114.22
21 2 2 1

113.26 113.25
— I. mm'**** 113.26 113.23

— ....

'

— — — — 113.26 113.24

7 16

105 105 105 105

105 - 105 U05 — — to 104.31

1-... 105 105 105 104.31
3 4

• 1 3

106.18 106.19 106.23 106.21 106.20

106.18 106.19 106.22 106.21 - - to — 106.20

106.18 106.19 106.22 106.21 ----- 106.20

2 1 3 1
.

1

109.31 110.2 110.5

II-I 109.31 110.2 '1
— — — * 110.5

109.31 110.2 — — 110.5

10 .....
5 1

107.6 107.3 107.3

107.6 mm m + 107.3 107.3

107.6 ---- 107.3 107.3
2 1 1

109.26 110.2 110.5 110.5 110.5

.... 109.26 109.30 110.1 110.3 110.3

109.26 110 110.5 110.3 110.3
4 39 5 5 9

109124 109.28 110.5 110.5 110.5 110.7

109.24 109.28 110.1 110.3 110.5 110.3

109.24 109.28 110.5 110.5 110.5 110.7

3 12 3 4 . 1 26

109.12 109.14 ■

, 1 109.22 109.27 -to - « --

109.12 109.12 'mm mm 109.20 109.25

109.12 109.14 109.20 109.25 -Vtotototo ,

3 2 ■

A ^ ^ 5 2 to-toto-to

.... 109.9 109.21 109.16 109.22 109.22

109.6 109.21 109.16 109.22 109.22

109.9 109.21 109.16 109.22 109.22
11 1 1 1 20

108.24 108.25 109.5 - to 109.7 109.7

108.24 108.25 109 109.7 109.7

108.24 108.25 109 : to-to to 109.7 109.7

6 30 14 , to*—— to 20 3

107.11 107.20 107.22 107.26 107.28
107.11 107.20 107.22 107.26 107.23

107.11 107.20 107.22 107.26 107.23
1 5 14 2 37

10448 104.23 105.2 105.2 105.5 105.4

104.18 104.16 104.31 104.30 105.3 104.28

104.18 104.23 105 105.2 105.4 104.31

2 8 80 22 18 « 63

.... - *8 ** 107.15 ' to'to to 107.16 107.16
'

107.13 -

— to —to 107.16 107.16

— II1 107.15 — - 107.16 107.16

....
8 "to 1 1

.... mm — — 106.4 10~6".2~ 106.4 106.5
106.2 106.2 106.4 106.2

m m - - 106.3 106.2 106.4 106.4

....

"

- mm 27 75 6 52

104.11 104.24 104.20 104.24 104.25
104.11 104.19 104.20 104.24 104.21

.... 104.11 104.19 104.20 104.24 104.21
10 50 . 1 25 35

Dally Record of U. b. Bond Prices

Treasury
2MB, 1956-59

2MB, 1958-63

2MB, 1960-65 Low.

Total sales in $1,000 units...
.-:v- (High

2Mb, 19,45—-. ■ Low.
■

■ v (Cose
Total sales In $1,000 units...

..-(High
2Ms, 1948 Low.

Close

Total sales in $1,000 units..
(High

2Mb, 1949-53 Low.

Total sales in $1,000 units...
• ' ' (High
2MB, 1950-52 Low.

(Close
Total sales in $1,000 units...

(High
2s, 1947 Low-

Close
Total sales In $1,000 units...

Federal Farm Mortgage (High
3Ms, 1944-64 Low.

. (Close
Total sales In $1,000 units..

Federal Farm Mortgage (High
3s, 1944-49. Low.

Total sales In $1,000 units...
Federal Farm Mortgage (High
3s, 1942-47.- Low.

(Close
Total sales In $1,000 units...

Federal Farm Mortgage (High
2Ms, 1942-47 Low.

Close
Total sales In $1,000 units.

Home Owners1 Loan (High
3s, series A, 1944-52 Low.

(Close
Total sales in $1,000 units...

Home Owners' Loan (High
2Ms, series B, 1939-49.. Low.

• (Close
Total sales in $1,000 units...

Home Owners' Loan (High
2Mb, 1942-44... Low.

(Close
Total sales in $1,000 units...

Jan. 28 Jan. 30 Jan. 31 Feb. 1 Feb. 2 Feb. 3

103.8 103.13 103.27 103.25 103.30

103.8 103.13 103.23 103.25 103.27

103.8 103.13 103.23 103.25 103.27

1 3 2 1 73

102.26 103 103.13 103.12 103.14 103.14

120.26 102.28 103.8 103.9 103.13 103.11

102.26 103 103.8 103.10 103.13 103.11
5 4 10 26 21 79

102.29 102.26 103.12 103.11 103.14 103.14

102.29 102.26 103.5 103.10 103.14 103.10

102.29 102.26 103.9 103.11 103.14 103.10

5 8 155 66 25 68

— — — — ■ ■'mm mm 106.23 106.18

106.23 106.18

.... 106.23 106.18
1

10512" 105".4"
to——

IO5".15 105.20

O

105.2 105.1 to , to ik- 105.15 105.20 ------

105.2 105.4
:

- —to- 105.15 105.20 ------

7 101 3 1 J----to

102.16 102.23 103~3~ 103.1 103.2 103.4

102.16 102.20 102.30 102.29 103.2 102.31

102.16 102.23 102.30 103 103.2 103.3

13 2 33 53 4 12

102.21 102.21 103.6 103.2 103.7 103.7

102.16 102.21 103.3 103.2 103.5 103.3

102.21 102.21 103.5 103.2 103.5 103.3

7 2 11 2 26 22

102.5 102.4 102.16 - 102.18 102.16

102.5 102.4 102.16 'to to to'— 102.16 102.15

102.5 102.4 102.16 to to to — 102.18 102.16
3 1 1 30 ' 2

107.9 107.18 107~. 14 107.22 ------

107.9 107.18 107.14 107.22
'

------

107.9 - - - - 107.18 107.14 107.22
2 12 3 1 ------

106.31 107". 14 107.14 107.10 107.9

106.31 106.31 107.14 105.4 — — — — 107.9

106.31 106.31 107.14 107.10 107.9

2 6 26 42 to to— 10

- — - - 106.2 106,2 . to---
"

—to—.

•

-to — — 100.2 106.1 \ ^ to- — —

to — — — — - — — 106.2 106.2 mm mm - - - - - -

'

.to—' to - mm mm 2 26 mmmm rmmmmm

, — — — - 105.3 — to—to to to - - ------

■

■■mm mm - --- 105:3 to to —to

■
— to- 105.3

J

——

—— - -

107! 2 ~ 107.10 107". 10 107ll6
107.2 107.7 107.7 107.9 — -----

— — — — 107.2 107.7 107.10 107.9 ------

2 v 20 61 9 - ---to

102.6 102.13 102.13 -m — to to 102". 10
102.6 102.11 102.9 ■to— to^J 102,10

102.6 ' 102.11 102.11 102.10
2 11 62 to to 1

104.0 104.11 104". 12 104.14

kmm'mm 104.1 104.11 — ——— 104.12 104.14
i 104.1 104.11 , -to to — — 104.12 104.14

" 8 41 - - -- 2 2

* Odd lot sales, t Deferred delivery sate. 1

Note—The above table includes only sales of coupon

bonds. Transactions in registered bonds were:

No sales.
. \' .■■. v'

United States Treasury Bills—-See previous page.

United States Treasury Notes, &c.—-See previous page.

New York Stock Record
*imh

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday v Monday
Jan. 28 Jan. 30

$ per share $ per share
5634 5634 56 5634

*11878 127 *11878 127
*35% 42 *35l2 4234
*37 40»2 *37i2 40

834 87« 9 934
*19% 217« *195g 2034
24% 2412 24l2 241?
55i2 55l2 5512 57

78 7« 34 7«
9i2 95g 958 95g

*78 1 7fi 1

10% 1114 11 11

*9 10 9 91?
*914 984 9 9

13l2 13ij> 14 14

20% 2114 21 217g
*30 - - - - *30

'

*8l2 834 *812 9
173 173 174 175
*11 1178 *1134 1234
1134 117« II84 1134
8% 9 85g 9

*61 6214 61 61

40% 4U2 4034 4134
*1538 161?. 16 16
2 2 2 2

*15% I884 *16 19i4
6234 6234 6314 6314
*20i2 2078 *20t2 213R
14i4 1434 14I8 1414
56 56 *56 57

j Tuesday Wednesday Thursday Friday
„ J VI
the

Jan. 31 Feb 1 Feb 2 Feb. 3 Week

$ per share $ per share $ per share $ per share Shares
56 57 58 58 58 58% 58% 58% 1,100

*11878 127 *1187g 128 *11878 127 *11878 127
*3512 4234 *35i2 4234 3512 35% *33% 4234 10

3912 4012 *37i4 40l2 *37% 40% *37 40 200
9i4 9V8 93g 93« 9% 9% 9% 91? 4,300

*1958 2184 *195g 22i4 *1958 217« 19% 19% 100
25 25 25 25 25 25 *25 25% 500
57i4 5778 *57ig 57% 57% 58 5734 5784 2,800

78 78 7« 7g 78 78 *7g 1 1,100
95s 934 95g 934 958 934

■

97g 97g 2,200
*120

78 7« 1 1 1 1 1 1 5,500
1U4 12 1112 12i4 113s 11% 11% 11% 2,600
10 1014 10 10 *9% 10 *9% 10 600

9i2 95g *9 IOI4 *912 10% *9% 10% 300
*13 15 14 14 *13i2 14% *13 1434 300
23 2334 22% 23 22% 23% 2284 23% 9,900
*50 ---- *50 - -- - *50% - - - - *50% — - - - — — — - —

9 9 *87g 91? *9% 10 *9% 9%, 100

17312 177 172 173 172 173 171% 173 2,800
*12 1338 *12 13 *lis4 13% *12 12%
1134 12 11% 1178 12% 12% 1178 12% 3,800
938 10 9% 9I2 9% 934 9% 9% 10,400
64 64 *62 65 *63% 65 65 66 400

4U4 4234 40% 41 40% 41% 40% 41 8,300
18 18 *16'8 18 17% 18 18 18 800

2ig 2i4 2i« 2I4 *2% 2% 2% 2% 1,200
*15l2 181? *16 19i4 *16 19% *16 19 - — - - - -

6334 6334 *63 64 63 63 62% 6334 1,000
2012 201? 20% 2014 2Q% 20% 20 20% 900

1434 15 14l2 1434 15 15 1434 1434 2,400
*56 57 57 57 "*56% 58 56% 56% 120

Sales STOCKS
NEW YORK STOCK

EXCHANGE

Par

Abbott,Laboratories...No par
4M% conv pref :.il00

Abraham & Straus No par
Acme Steel Co. _._25
Adams Express No par
Adams-MIUls ....NO par

Address-Multigr Corp 10
Air Reduction Inc No par
AirWay El Appliance..No par
Alaska Juneau Gold Mln.—lO
Albany & Susq RR 100
Allegheny Corp.. No par

5M % Pf A with $30 war. 100
5M % pf A with $40 war. 100
5M% Pf A without wai.100
$2.50 prior conv pref.No par

Alghny Lud Stl Corp.-No par

Alleg & West Ry 6% gtd-.lOO
Allen Industries Inc 1

Allied Chemical & Dye.No par
Allied Kid Co ..._5

Allied Mills Co Inc No par

Allied Stores Corp No par

5% preferred 100
Allis-Chalmere Mfg No par

Alpha Portland Cem._No par

Amalgam Leather Co Inc.-.l
6% conv preferred .._50

Amerada Corp No par
Am Agric Chem(Del)newNp pr
American Bank Note—i—10
6% preferred. ... 50

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest „

$ per share $ per share
55 Jan 27 58% Jan 4

35% Feb 2 3 512 Feb 2

39% Jan 31 45 Jan 6

858 Jan 27 11 Jan 4

1978 Feb 3 21% Jan 17
24% Jan 26 27% Jan 5

54% Jan 26 65% Jan 4

7g Jan 23 1% Jan 3

9% Jan 24 10 Jan 3

78 Jan 25 1% Jan 4

10 Jan 26 1478 Jan 4

9 Jan 26 13% Jan 4

87a Jan 26 1234 Jan 3

13% Jan 26 1878 Jan 3

20 Jan 26 28% Jan 4
- 52 Jan 19 52 Jan 19

8% Jan 24 11% Jan 4

170% Jan 24 193 Jan 3

11% Jan 13 13% Jan 21
11% Feb 1 13% Jan 4

8% Jan 26 11% Jan 3

61 Jan 9 66 Feb 3

39% Jan 26 48% Jan 5

15% Jan 24 1978 Jan 3

178 Jan 13 2% Jan 3

17% Jan 23 19 Jan 20
61 Jan 27 69% Jan 3

20 Feb 3 24% Jan 3

137g Jan 26 1734 Jan 3

56 Jan 24 60 Jan 6

Range for Previous
Year 1938

Lowest Highest

$ per share
36% Feb
119% July
30% Mar
18 June

6U Mar
14% Mar
1658 Mar
40 May

&8 Mar
834 Mar

95 Apr
*8 Mar

6% June
5 Mar

512 June
734 June

145s Sept
28 May
412 Mar

124 Mar
7 Mar

85$ Mar
4% Mar
38 Mar

34% Mar
11% Apr
li4 Mar

10 Mar

55 May
22 Dec
10 Mar

46' 1 Apr

1 per share
61 Nov

12334 Oct
45 Oct

52 Jan

1234 July
24 Oct

30 Aug
677g Nov
1% July

13% Feb
125 Dec

15$ Jan
1778 Jan
17% Jan
1738 Jan
2U2 Nov
2934 Nov
28 May
14% Aug

197 Oct

1234 Oct
147g July
13i2 Nov
70i8 Oct
5534
20

314
24
78

28i2

Oct

Oct

Oct

Jan

July
Oct

231# July
63 Nov

* Bid and asked prices; no sales on this day. { In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-div. y Ex-rights. K Called for redemption.
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Volume 148 New York Stock Record—Continued—Page 2 689

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
Saturday Monday Tuesday Wednesday Thursday Friday the

Jan. 28 Jan. 30 Jan. 31 Feb 1 Feb 2 Feb. 3 Weel

$ per share $ per share $ per share $ per share $ per share $ per share Shares

6 6% 6% 0% 6% 634 6% 6% 6% 684 6% 6% 2,600
43% 43% 42% 44 45%

*125
46 43 44 44 44 45 45 1,700

130 130 *125 131 131 * 129% *_ 129% * 129% 60
92 93 92% 92% 9384 94% "94% 94% "*94% 95 *94% 95% 2,600

*175 176 *175 176 176 177 17684 17634 *17534 180 *175% 185 300

24% 26% 26% 27% 2834 29% 27% 28 28% 29 27% 28 7,300
42% 42% *42% 44% 4584 46% 4434 45% *45 40% *43% 46 900

19% 1934 19% 20% 21 2134 20% 2034 20% 21 20% 2Q84 4,500
*112 125 *112 125 *112 125 *112 125 *112 125 113 113 100
118 118% 117 117% *117% 119% 11634 117% *116% 120% *116% 120 600
*

_ 17% * 17% ♦ 17% * 17% 17% * 17% ......

~*6~ 7 "*6% 7 "7" 7 ~*6% 7%
93s

"*7% 734 ~*7% "8 . 200

9% 9% 9% 9% 984 984 93g 9% 9% 9% 9% 1,100
8% 8% ■ 884 8% 9 9% 9 9 9 9 *9% 10 1,400
63 63 6234 64 *02% 63% 63 63 62% 6284 *62 63 200
4 4 4 4% 4% 4% 4% 43s *4% 4% 4% 4% 2,400

*434 6% *4% 7 *434 6% *5 7% *5 7% *5 7%
♦165% 500 *165% 500 *165% 500 *165% 500 *165% 500 *165% 500

2% 3 3 3 3 3% 3% 3% 3 3% 3% 3% 2,500
*16 I684 10% 17 17% 17% 1634 1084 *1684 17% 17% 1784 800

8 8 *8
. 8% : 8% 8% *8 8% 8% 8% *8% 8% 700

*12% 13 12% 12% 13% 13% *12 13% *1284 14 13% 13% 300

*13% 1384 13% 13% *1334 14 13% 1384 *13% 1334 1334 14 500

4% 4% 4% 434 434 484 4% 4% 4% 5% 5 5% 7,700
31% 31% 32% 32% 32 32% *32 33% 34 34 34 34% 900

43% 43% *43% 44 44 44% 44 44%
'

45 45 45% 45% 1,000
*1% 1% 1% 1% *1% 1% 1% 18g 1% 1% *1% 1% 1,200
*14% 15% *14% 15 15 15 15% 15% 15% 15% 15% 15% 400

,6% 6% 6 6% 6% 0% 6% 6%
'

6% 6% *6% 6% 1,800
22% 23% 22% 24% 25 26 24 2484 25 25% 24% 25% 7,800
*65 68% *66 08% 09 70% *66% 70 *69% 70 69 70 500

13% 13% 13% 1334 14 14 1384 14 14 14 *13% 14% 1,500
*3% 3% 3% 3% 3% 3% *3% 3% *3% 4 *3% 4 200

33% 34% 34 34% 35 35% 35 35 35% 35% *35% 36% 1,800
*117 125 *117 125 *115% 125 , *115% 125 *115% 125 *115% 125
24 24 24 2434 24% 24% *23 24% 23 23 23 23% 210

5% 584 5%, 5% 5% 6 584 6 5% 6 6% 6% 20,200
39% 40% 3834 40% 40% 41 40 40 40% 42 42% 43% 4,600
34*2 35% 33% 35 35% 36 35 35% 35% 37 3634 38»4 7,500
1484 15% 15% 16 1584 16% 15 153s 15% 15% 15% 16% 34,900

*158 *158 *158 •> — . nss *158 m. «. *158 -- - - ....

17 17% 17 18" 18% 19" 18 18% 18% 18% 18% 1834 14,500
65 65 *65 67 66 66 *64 66% *64% 66 *64% 65% 200

14% 14% 14% 14% 14% 14% 14% 14% 14% 1484 14% 14% 1,600
*1538 16 *1534 16% 16% 16% 15% 15% I684 1034 16% 16% 800

*28% 30% 29 29 30 30% 30% 3034 *29% 31 *29% 31 310

42% 43% 43% 44% 4478 45% 44% 45% £44% 4584 43% 45% 9,700
132 132 *131% 134 *131 134 *130% 133 *132 133 *132 133 100

6134 6134 62% 62% 63% 64 *62% 63 63% 63% *62% 63% 600

*150 *150 4. ~ *150 - ''*» *150 •'
* « - m *150 *150 ....

30% 31% 31 33% 33% 35% 33% 33% 33% 34% 34 34% 11,600
10 10% 10 10% 10% 10% 11 11% 10% 11% 11 11% 4,800
*10% 14% *10% 14% *10% 14% *11 14% *11 14% *11 14%
*19% 1984 1984 1934 20 20 20 20 *19% 20 19% 19% 600

*84 85 85 85 84 85 84% 86% 87 88 88% 89% 1,200
*16 18 *16 18 18 18 *17 17% *17 17% *17 18 100

15084 151% 151% 153% 152% 154% 152% 153% 153% 158% 156 158% 11,200
81% 81% - 83% 83% 84 8434 84 85 84 84% 84% 85 3,800
84% 8434 85% 85% 8684 88 87% 88% 87% 8884 87% 888g 4,600

150 150 *150 153 *151 153 151 151 *151% 155 151% 151% 400

6% 6% 6% 6% 684 6% 6% 6% 0% 6% 0% 684
13%

2,400
12 12% 1134 1234 12% 13% 12% 13% 12% 13% 13 28,500
*84 89 *82% 89 *82% 88 *85 88 87% 88 *86% 89 200

5 5 5 5% 5% 5% 534 584 5% 5% *5% 5% 1,500
36% 36% *36% 37% 38 3834 *38% 40 *38 40 39 39 900

534 6 584, 6% 6% 684 6% 034 0% 6%' 6% 7 7,500
*22 32 *23 31 30 30 *25 ,33 30 30% *29% 33% 300

27% 28% 28 29% 29% 30% 28% 29% 29% 2934 28% 29% 54,400
*44 46 *44 46 *45 ,.48% *44% 45 45 45 *45% 47 100

173s 1738 17% 17% 17% 17% *17 18 17% 17% *17 18 400

*113 114 *113 114 114 114 114 114 *113 114 *113 114 80

* *12% 14% 13 13 *13 15 *13 15 *13 14 *13 14 100

*2% 3 *2% 3 *2% 3' *2% 3 2% 2% *2 3 100

25% 25% *23 2634 *24 28 *20 2884 *26 28«4 *26 28% 100

*118% *118% *118% — *118% *118% *118%
*100 102% 101 101 101 101 101 101 101 101% *101% 103% 5QQ

5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 6,700
44 44 *45 46 *45% 47% *45% 47% *45% 48 *46 48 100

*54 90 *54 90% *54 90% *54 90% *54 90% *54 90%
47% 48% 48 49% 50 50% 49% 50% 50 50 50 60% 3,200
9% 9% 9% 10 10% 10% 10 10 10% 10% 10% 10% 1,700
8% 8% *8% 8% 9% 9% 9 9 *884 9 *8% 9 800

*. _ 77 * 77 # 77 *68 77 *68 77 *68 77

8 8 "7% 8% "~8% 8% 8% 884
'

8% 9 9 9 3,100
*65 70% *65 70% *65 70% *65 70% *65 70% *65 70% ———

*50 58 *50 58 *50 54 51% 51% *52% 58 *52% 58 100

*33% 36% *33% 36% *33% 36% ♦33% 36% 33% 33% *33 36% 100

90% 90% 90% 90% 90 t. 90% *90 94% *90 94% *90 94% 140
*90 *90 .... *90 *90 93 *90 93 *90 93

3334 34% 34% 35% 35% 3084 34% 3584 35% 36 35 3584 14,600
61 61% *61% 62 62% 0234 62% 62% 6284 6234 *02% 63% 1,000
21% 2134 21 22% 23% 24 22% 23% 23% 23% 23% 23% 3,200
*6% 634 *6% .7% ,*634 7% *6% 7% *034 7% *684 7%

*1034 12 12 12% 12% 13% 13 13 *12 13% *12% 13% 800

213g 21% 21% 22 2134 22% 22 22% 22 22% 22 22% 4,900
*106 109 *1C6 109 *106 110 *106 110 *107% 110 108% 108^2 100

8 8 7% 8 8 8 8 8is 8 8 7% 8 5,900
*44 44% *44 45 *44 ,45 *44 44% *44 4484 44% 44%

*

100
61 61 *58 64 *63 64 64 64 62% 63 *01 03% 600

*121% 12534 *121% 12584 122 122 *122 12534 122 122 *122 12584 60

*5% , 684 *5% 5% 5% 6 *6 0% *6 7% *6 7% 200

3% 3% *3% 3% *3% 3% *3% 3% *3% 384 3% 3% 300
3 3 *2% 3 *2% 3 *2% 3 3 3 *3 38s 200

*23 25 *23 29 *23 29
„ *21%" 29 *21% 29 *21% 29

7 7% • 7 7% 7% 7% . 7% 7% 7% 7% 7 7% 18,400
12% 1334 12% 13% 14% 14% 1334 14%

0%
13% 14% 14 14% 19,500

6% 6% < 6 6% 6% 634 6% 6% 0% 6% 6% 8,500
7% 7% 7% 7% 7% 8 734 734 7% 7% 734 784 2,600

22% 23% 23 23 23 24 24 24 24% 24% 23% 23% 1,800
* 84 83% ♦ 83 # 83% * 83 * 83

"10% 1634 16% 17% "18" 18% "l8~ 18 ~I8~ 18 "18" 18 2,200
*10 10% *10 10% 11 11 *10% 11% 11% 11% 11% 11% 300

*30% 31% *30% 31% *30% 31% *31 31% 31 31 *30% 31% 10

15% 15% 15% 15% 16 16% 10% 16% 16% 16% 16% 16«4 7,400
*18 18% 18 18% 19 19 *18% 19% 19% 19% 19% 19% 700

*113 «. _ *113 — - - *113 *113 all3 113 *112% «. - -- 20

17% 17% 17% 17% 17% 'is" 18% *18% 18 18% 19 19 1,300
*98 100 *98 100 *98 100 *99 100 *99 100 *99 100

*119 121 *119 122 *120 122%
83g

*120 122 122 122 *119% 122 100

8 8% *7% 8% *7% *7% 8% *7% 8% *7% 8% 200

*73 75 *73 *73 75% *73% 75% *73 75% *73 75% ......

23% 2484 24% 25% 25»4 26% 24% 2584 25% 25% 25% 26% 32,200
19 19 18% 19 19% 193s 19% 19% 19% 19% 19% 19% 1,000
49 50% *48% 50% 50% 50% *48 51 50% 50% 52 52% 1,000
62 63% 64 67 67% 68% 0534 67% 6684 68% 66% 6784 02,900
16% 16% *16% 17 I684 17 17% 17% 17% 17% 17% 17% 800

107 107 *106 108 108 108 110 110 *110 111 111 113 900

22% 22% 22% 22% 24% 24% 24% 24% *23% 25 *23% 25 400

*17% 18% 18 18 19% 19% 18% 19 19% 19% *1884 19% 800

13% 1334 13% 14 14% 14% 14% 14% 14% 1484 14% 14% 3,700
*16% 20% *16% 20% *16% 20% *16% 20% *16% 20% ♦16% 20% ......

*43% 45 *43% 45 *43% 45 *43% 45 *43% 45 *43% 45 ......

26%, 2734 27% 2884 28% 29% 28% 28®4 28% 28% 28 28% 17,400

2234 23 23 23 23% 24 24% 2484 *24% 24% 24% 24% 1,100

STOCKS
NEW YORK STOCK

EXCHANGE

Par
American Bosch Corp 1
Am Brake Shoe & Fdy.No par

5H % conv pref 100
American Can .... 25
Preferred 100

American Car & Fdy—No par
Preferred : 100

Am Chain & Cable Inc.lVo par

6% preferred..—.....100
American Chicle ...No par
Am Coal Co of Allegh Co NJ 25
American Colortype Co 10
Am Comm'l Alcohol Corp..20
American Crystal Sugar 10
6% 1st preferred ..100

American Encaustic Tiling.. 1
Amer European Sees.—No par
Amer Express Co 100
Amer & For'n Power..-No par

$7 preferred ...No par

$7 2d preferred A No par
$6 preferred —.No par

Amer Hawaiian SS Co ..10
American Hide & Leather... 1

6% preferred .50
American Home Products... 1
American Ice. No par

6% non-cpm pref 100
Amer Internet Corp...No par
American Locomotive.-No par
Preferred... 100

Amer Mach & Fdy Co..No par
Amer Mach & Metals..No par
AmerMetal Co Ltd No par

6% conv preferred 100
American News Co new No par
Amer Power & Light—.No par
$6 preferred.. .No par
$5 preferred No par

Am Rad & Stand San'y-No par
Preferred ..100

American Rolling Mill -.25
4>S% conv pref ....100

American Safety Razor..18.60
American Seating Co..-No par
Amer Ship Building Co-No par
.Amer Smelting & Refg.No par

Preferred 100
American Snuff 25
6% preferred ...100

Amer Steel Foundries..No par
American Stores —No par
American Stove Co No par
American Sugar Refining.. 100
Preferred 100

Am Sumatra Tobacco..No par
Amer Telp & Teleg Co 100
American Tobacco 25
Common class B........25
6% preferred 100

Am Type Foundries Inc 10
Am WaterWks & Elec.No par
$0 1st preferred-..-.No par

American Woolen No par

Preferred.. —. -—100
Amer Zinc Lead & Smelt.-.1

$5 prior conv pref .25
Anaconda Copper Mining..50
AnacondaW & Cable..No par

AnchorHockGlass Corp No par
$0.60 conv preferred.No par

Andes Copper Mining 20
A PW Paper Co No par
Archer Daniels Midl'd.No par

7% preferred — 100
Armour &Co(Del)pf7%gtd 100
Armour & Co of Illinois 5
$0 conv pref....—-No par
7% preferred -.100

Armstrong Cork Co....No par
Arnold Constable Corp. ..-.5
Artloom Corp.... .No par
7% preferred 100

Associated Dry Goods 1
6% 1st preferred .100
7% 2d preferred.. 100

Assoc Investments Co..No par
5% pref with warrants.. 100
$5 pref without warrants 100

Atch Topeka & Santa Fe..l00
6% preferred ......100

Atlantic Coast Line RR.—100
Atl G & W I SS Lines..No par

5% preferred. r.—100
Atlantic Refining....--.--25
4% conv pref series A... 100

Atlas Corp .... 5
6% preferred: 50

Atlas Powder No par

5% conv preferred 100
Atlas Tack Corp......No par
tAuburn Automobile..No par
Austin Nichols... No par

$5 prior A . No par
Aviation Corp. of Del (The) .3
Baldwin Loco Works v t C-.13
Baltimore & Ohio —100
4% preferred.... 100

Bangor & Aroostook .50
Conv 5% preferred 100

Barber Asphalt Corp 10
Barker Brothers—....No par

5H% preferred.. ..50
Barnsdall Oil Co 5
Bayuk Cigars Inc No par

1st preferred 100
Beatrice Creamery 25
$5 preferred w w No par

Beech Creek RR—4 50
Beech-Nut Packing Co 20
Beldlng-Heminway....No par
Belgian Nat Rys part pref
Bendix Aviation.. 5
Beneficial Indus Loan..No par

Best & Co.. No par

Bethlehem Steel (Del).No par

5% preferred .—-20
7% preferred..... 100

Blgelow-Sanf Carp Inc.No par
Black & DeckerMfg Co No par
Blaw-Knox Co.l. No par

Bloomingdale Brothers.No par
Blumenthal & Co pref 100
Boeing AirplaneCo. «*..♦ 6
Bohn Aluminum A Brass 5

Range Since Jan. 1
On Basis of IQQ-Share Lots

Lowest

$ per share
584 Jan 24

42*2 Jan 26
130 Jan 4
91 Jan 27

174% Jan 4
24% Jan 26
41 Jan 26
19 Jan 27

113 Feb 3
11684 Feb 1

6% Jan 13
9*8 Jan 24
8% Jan 26
62 Jan 23
■ 384 Jan 27
6i2 Jan 26

2%
1634
712
12

13%
4%

30

43U
13s

14%
6

21l2
66
13

3%
32

12012
23

58s
38

32%
14

160
16%
64

1334
1512
29

416s
131
60
160
29U
8%

Jan 26
Jan 26

Jan 24
Jan 27
Feb 1
Jan 25
Jan 9
Jan 27
Jan 24
Jan 23
Jan 30
Jan 26
Jan 26
Jan 26
Jan 27
Jan 26
Jan 25
Jan 14
Jan 30
Jan 12
Jan 26
Jan 26
Jan 3
Jan 26
Jan 26

Jan 7
Jan 27
Jan 24
Jan 26
Jan 20
Jan 3
Jan 3
Jan 26
Jan 4

19%
84
18

149i8
801&
83%
147

57g
11%
82
"

5

368s
6%

30

26
45

17
111

11%
214

25%
12114
101

5

44

65

45%
9%
8

73

7%
70

51%
33%
90
90

31*2
5914
20
014

11

2II4
107

7%
44

57
122

5

3%
<284
23

0%
12%
512
634

23U
86

163s
IOI4

30i4
15%
18
114'
17%
98i2

Feb 3
Jan 31
Jan 23
Jan 1
Jan 26
Jan 26
Jan 4
Jan 27
Jan 26
Jan 4

Jan 27
Jan 28
Jan 26

Jan 31
Jan 26
Jan 26
Jan 26
Jan 23
Jan 26
Jan 26
Jan 25
Jan 4

Jan 30
Jan 24
Jan 26
Jan 4

Jan 26
Jan 12
Jan 26
Jan 23
Jan 26
Jan 5
Feb 1
Feb 2
Jan 9
Jan 18

Jan 26
Jan 26
Jan 26
Jan 26
Jan 3
Jan 24
Jan 24

. Jan 24
Jan 6
Jan 24
Jan 26
Jan 26
Jan 3
Jan 24
Jan 24
Jan 24
Jan 26
Jan 23
Jan 23
Jan 25
Jan 16
Jan 26
Jan 24

Jan 14
Jan 26
Jan 26
Jan 3
Jan 26
Jan 20

Highest

$ per
8

64l2
13112
1005s
177
35
55

2412
113

12234

share
Jan 4
Jan 4
Jan 12
Jan 3
Jan31
Jan 4

Janw5
Jan 4
Feb 3
Jan 3

75s Jan 6
lli8 Jan 5
10% Jan 4
65 Jan 12
53s Jan 4
5*2 Jan 26

35g
1978
984

1584
15

6%
34U
46

1%
157g
734

7912
1584
4i2
40l8
122
£26

0%
45%
40
183s

162

2284
7212
15

20
3334
535s
134
64

16112
41

117g

Jan 20
Jan 5

Jan 5
Jan 5
Jan 7
Feb 2
Feb 3
Jan 3
Jan 6
Jan 20
Jan 5
Jan 5
Jan 3
Jan 5
Jan 4

Jan 5

Jan 24
Jan 3
Jan 19
Jan 20

Jan 20
Jan 4
Jan 5
Jan 4
Jan 4

Jan 3
Jan 3
Jan 6
Jan 5
Jan 5
Jan 31
Jan 18
Jan 4
Jan 18

121

77g
72%
2284
18%
49

60U
16l2

JO014
22

1712
13

1934
43i2
2414
2214

Jan 24
Jan 24
Jan 11
Jan 26
Jan 26
Jan 28
Jan 26
Jan 26
Jan 26
Jan 26
Jan 26
Jan 27
Jan 21
Jan 23
Jan 24
Jan 26

22i2
917S
1812
158l2
87i2
8984
153

8%
145g
88
684
43i2
784

33

3614
54%
2014
114

155g
2l2
29l2
12114
1031s

6%
52
65
58
,11

103s
76i2
108s
70

5278
35
94
91

427g
69l2
30ig
8
15

2312
110

8%
45

6684
127

0l2

St
3012
87g

1738
884
103s
3012
87i4
2H2
13

31

1912
20U
II484
1914
99

125

87g
735s
2934
20
55
80
18

115

26

22*8
17«4

z20%
4312
3434
28%

Jan 4

Jan 20
Jan 25
Jan 3
Jan 12
Jan 3
Jan 4
Jan 11
Jan 7
Jan 18
Jan 3
Jan 4
Jan IP
Jan 23
Jan 3
Jan 3

% per share $ per share

Jan 3
Jan 9
Jan 4

Eeb 2
Jan 19
Jan 16
Jan 24
Jan -5
Jan 20
Feb 2
Jan 10
Jan 10
Jan 5

Jan 7

Jan 5

Jan 4

Jan 4
Jan 31
Jan 15
Jan 9
Jan 6
Jan 4

Jan 10
Jan
Jan
Jan
Jan
Jan
Jan 5
Jan 5
Jan 3
Jan 5
Jan 3
Jan 21
Jan 3
Jan 7

Jan 4
Jan 4

Jan 3
Jan 9

Jan 9
Jan 10
Jan 18
Jan 5
Jan 19
Jan 3
Jan 11
Jap 5
Jan 7
Jan 6
Jan 6
Jan
Jan
Jan
Jan
Jan

Jan 11
Jan 5
Jan 6

Jan 19
Jan 4
Jan 3
Jan 16
Jan 6
Jan 20

Range for Previous
Year 1938

Lowest

684 Mar
23% Mar
114 Apr
7O84 Jan

10014 Mar
125g Mar
27 Mar

9i2 Mar
89i2 Feb
88i2 Mar
13i2 Sept
4i2 Mar
9 Mar

8I4 Mar
67*2 Dec
2i2 Mar
4 Mar

177 Jan

214 Mar
13*8 Mar

5ig Mar
10 Mar
9 May
2 Mar
12 Mar

3084 Mar
lt4 Oct

13ig Nov
4% Mar

123s Mar
44 June
10 Mar

2% Mar
23 Mar

99*2 Mar
20 Mar

314 Mar
19 Mar

10% Mar
9 Mar

14884 July
13% Mar
68 Mar

12 Dec

7% Mar
2284 Apr
28% Mar
103 Mar

4584 Apr
130 Jan

155g Mar
. 6% Mar
12 June

19% Dec
82 Dec
1258 Mar

Highest

111 Mar 150% Dec
58 Mar
6884 Mar
130 Apr

378 Mar
6 Mar
68 Apr
3% Mar
23% Mar
43s Mar

25 'Mar
21 May
29 Mar

IO84 Mar
97 Apr
10
2

20
116
82

Mar
Mar

Apr
July
Mar

378 Mar
28% Mar
50 Mar

24% Mar
5% Mar
212 Mar
72 Nov

Mar

May
Dec
Mar

Mar
Jan

4

£52
48
27
72
72

22% Mar
40 May
14 Mar

4% Mar
6% Mar

1734 Mar
101% Apr

684 Mar
3884 Mar
30 Mar
105 Jan

4% Apr
2% June
2 Mar

12% Mar
2% Mar
5 Mar
4 Mar

6% Mar
2484 Dec
82 Dec

12% Mar
5 Mar

21% Mar
10% Mar
9 Mar

109 Apr
11% Mar
90% Apr
25 Apr
94% Apr
684 Mar
67 Sept
85$ Mar
15% Mar
2678 Mar
39«4 May
1284 June
75 Mar

17% June
984 Mar
10% Mar
13% Apr
37 May
19 Sept
15% Mar

148g July
52 Nov
135 Aug
105% Oct
176% Nov
34% Dec
5784 Nov
2384 Nov
117 Dec
125 Oct
20 July
9% Nov
15 Nov

I684 Jan
83 Jan
638 July
7% Nov

177
. Jan

6% July
25% Feb

1234 July
20% July
15 Nov

6% Nov
36 Nov

46% Deo
2% June

20% July
884 July

30% Dec
79 Nov

117% July
5% Jan
45 Oct
122 Nov

29% Jan
7% Oct
47% Nov
41% Nov
19% Oct
105% Jan
24% Nov
8O84 July

20% Jan
23% Nov
35% Jan
5838 Nov
140 Dec
6I84 Dec
150 Dec

40»4 Dec
II84 Jan
19 Oct

31 Jan
117i8 Mar
120% Oct

88% Aug
91% Oct
152 Dec
9% NOV
16% Nov
91 Aug
7% July
45 Nov

9% Oct
43 July
42% Oct
0484 Oct
21% Aug
113% Oct
20% Oct
4% July
31% Aug
122% Oct
1037g Oct

7 July
72 Jan
94% Jan
59% Dec
13 NOV
9- Dec

77% Dec
12% Nov
75 Aug
73% Sept
39% Nov
95 Nov
95 Nov

44% Nov
72 Jan
30 Deo

, 8% July
14% Jan
27% July
109% Aug
9% Jan
48% Aug
08 Nov
126% Dec
8 Nov

6% Jan
5% Dec

8684 Dec
8% Dec
17% Dec

July
Jan

July
July
Oct
Oct

Nov

11

1384
30
98

2384
14

34

21% July
21 Nov
115 Jan

19% Dec
102 Oct
30% Mar
117 Dec
9 July

83 Jan

30% Dec
21 Dec

56 Nov
78% Dec
18% Nov
114% Nov
2984 Oct
24% Nov
1984 Nov
21% Oct
65 July
3578 Dec
30% Oct

♦ Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale: x Ex-dlv. y Ex-rlghts. If Called for redemption.
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LOW AND HIGH SALE-PRICES—PER SHARE, NOT PER CENT Sales

for
the

Week

STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Range for Previous
Year 1938

Saturday
Jan. 28

Monday
Jan. 30

Tuesday
Jan. 31

Wednesday
Feb. 1

Thursday
Feb. 2

Friday
Feb. 3 Lowest Highest Lowest Highest

% per share
*103 106

51% 51%
13 13
16% 16?8
25-% 25%
*2 2%
*20 24

6% 6%
12% 12%
22% 23%
*35% 36%
43% 43%
*1% 1%
*734 8%
10% 11%
38 39%
16% 16%

*33% 35
11 11%
10 10%

*96% 99%
6% 6%

•; ' 42% 44
4% 4%
26% 27
24 24%
1234 13
15% 16^4
134 1%

*934 10%
7% 7%
19% 1934
3% 3%
9% 9%
31 31
15 15%
16 16
49% 49%

■ .1% 1»4
634 6%
14 14%

. 17 17%
*42 50

4% 5
32 • 32
6%■ • 6%

*39% 4034
*84% 86
*17% 19%
*3% 3%
82 82%

*119% 121
. 43 "43%
*105% 106

18% 1834
*90 95

15% 16
*64 69

21% 22%
3% 3%

111 111
7 7

4% 4%
*414 4%
*89 . 95
41 41%

.. 9% 10
*38% 39%
100 100
24 24
*7 8%
*18 21

33% 33%
*86% 88"
*% .%
2% 2%
*% %
2% 2%

► 11 11 .

3g %
34 '%

t h h
2% 2%
15% 15%
*35% 37
*45% 46%

% >2
1% 1%

;*i" 1%

*8% 10
*12% 1234

9% 9%
*29 32
68 70%
*10 10%
80% 80%
*50 62

334 334
*18 . 19%
*-_-. 69
114 114

24% 24%
75 75

$ per share
*103 106
a53% 53%
12% 1234
1634 16%
25% 1 26%
2 2

*22 24

6% 6%
12% 13
23% 24%
*34% 35%
*43% 43%
*1% 2
*7% 834
11% 11%
37% 37%
16% 16%

*33% 34
*1034 11'4
10% 10%

*96% 99%
6% 634
42% 45
4% 4%
27 27%
*24% 2534
12% 13%
16% 16'%

■ 1% 1%
*934 11%
7-'% 7%

*19% 1934
3% 338
9% 10

*30% 33
*15 15%
*1534 16%
*48% 4934

1% 134
634* 7
14% 14%
17»8 18%
*42 50

4% 5%
*32 32%
*6% 634
*39% 4034
*84% 86
*17 19

3% 3%
82% 83
120 120

42% 43
*105-% 107

18% 19%
*90 95

15% 16
*64% 69
2134 22
3% 4

*110% 111
*7 8%
*4% 434
*4% 4%
*88 95
41 42

9% 1Q%
39% 41
100 100

*24% 24%
*7 9

2034 21
33% 34%
*86% 88

*•% %
2% 2%
*% %
2% 2%
11% 11%

% %
34 %
% %

*2% 234
15% 16%
36 36

*45% 46%
*% %
1 1

1% 1%

*8% 10
*12% 13
*10% 1038
*29 32

69.% 72%
10 10

80% 80%
*47% 62

3% 334
*19% 19%
*—_. 69
*113 115
*24 27

*74% 77

S per share
105 105
53% 53%
*1234 14
17 17%
27 28
*2 2%
25 25
6% 7%
13% 13%
25% 26%
*34% 36
43% 43%
1% 1%

*8% 9%
11% 12
38 39
17 17%

*33% 35
*11% 11%
11 11%

*96% 99%
6%. 7

48 48

4% 4%
28 28

25% 26
14 14%
17 17%
1% 1%

*10 11%
7% ' 7%

21 21%
3% 3%

-10% *11
*31% 35
15% 16
16% 16%
*48 4934

1% 1%
7% 7%

*14% 15%
18 18%
*44 50

5 5%
32% 32%
*6% • 734
4034 41
84% ,84%
*17% 20

3% 3%
85 86

*119% 120%
43% 43%

*105% 107
20 20%
*90 94

. 16% 17%
68 69
22 22

4%, 43g
*110% 111
*7 8%
*4% 4%
*4 4%
*88 95

42% 4234
10% 11%
41 41%
*97 100
25 26%
*7 834
21% 21%
34% 35'
*87% 88
, *3g 5g
*2%" 2%
*1* . 5o

*234 3
11% 11%

38 . %
*34 7g
34 %

*234, 3
1634 17

*35% 3734
*45% 48

% %
1% 1%
1% 1%
*8% 934
*12% 13
10% 10%
*31

, 35
73 74
*10 . 10%
*80 80%
*47% 62
*3% 334
1934 20%

* 69

*113 114
*24 26

*75. 76%

$ per share
105 105
53 54

1234 1234
17 17%
263g 27%
*2% 23g

*2334 25
73g 7h
13% 13%
24% 25%
34% 3434
44 44

*134 2
*8% 9%
11% 11%
37% 37%
17 18%
33% 33%
1034 11
11% 11%
98 98

6% 634
46% 47

• 434 434
28 28

25%. 25%
14 14

1634 17
1% 1%

*10 11%
7% 8%

21% 21%
*33s 3%
*10% 1034
*31% 33
15% 15%
16 16

*48% 4934
1% 2
7 7%

1434 1434
18 18%
*43 50

*5 5%
*31% 32%
*63g 7%
*40 41

*84% 8534
*18 20

*314 33g
•

84% 84%
120/>120
>234 43%

*1053g 107
f 19% 20%
>0 90
16%. 17
*64 68

2134* 2134
• 4% » 4%
110% 110%
*7 8%
*4% 4%
*43g 4%
*88 95

4234 43%

103g 10%
40 40

*99 100%
26 26

*7% 834
*20% 21%
34% 3434
87% 88
*% %

*23g 3
*% %

*234 3
11% 11%
*3g. %
34 84
% %

*234 3%
163g 16%
36% 36%
*45% 4838
*% 34
*1% 1%
*% 1%

*8% 9%
*12% 13
10% 10%
*31 34%
72% 7334

-

9% 10
*80% 80%
*47% 62

358 3%
*1834 1934
• 69
113 114
24 24

*75 77

$ per share
*103 106

53% 54
*1234 14
17% 18
2634 273s
*2 2-%
*23 24

7% 7%
13% 13%
24% 25
34% 34%
*4334 45

134 134
. 9% 9%
11% 11%
37% 37%
1734 18%
*33, 35
11 11%
11% 11%
98 98
6% 6%

4634 47
*4% 434
2812 28%
25% 26
214 14%
17 17
2 2

10% 10%
83g 8%

22% 223g
*3% 3%
10% 1034
*32% 33%
15% 15%
16% 16%
49% 4914
1% 2
7 7%

14% 15%
18 1834
*42 50

5 5%
32 32

*G38 7%
*40 41

84% 84%
17% 17%
3% 3%

*85% 86%
120% 120%
43% 43%

*105% 107
20% 20%
*75 89%
16% 17
6734 67%
21% 21%
4% 4%

110 111
*7 8%
4% 4%
4% 4%

*88 95

43% 44%
■ 10% 10%
41 41

*97 100

*25% 26%
*7% 8%
21 21

34% 34%
*86" 88%

% %
*2% 3

% %
2% 2%

*11% 11%
: % %

% %
% %

*2% 3
16% 16%
*36% 36%
*45%. 47
*% 34

*1% 1%
*% 1%

*8% 9%
12% 13
1034 10%
33 33

73% 75
10 10%
80% 80%
*47% 62'
*3% 3%
20 20

* 69

*113 114%
*24 25

*75 77

$ per share
105 106
54 54

*12% 14
17% 18%

a26% 26%
*2 23g
*21 25

73s 738
13-% 13%
24% 25%
*3434 35%
44% 44%
*1% 1%
*8% 9
11% 11%
*36% 38
18 18%
*33 35

*11% 12%
11% 11%
*97 99%
6% 6%

47% 47%
4% 4%

*2834 30
25% 25%
14% 14%
*17 17%

2 2%
10% 10%
8% 8%
22 22%
*3% 3%
10% 10%
33% 33%
15% 15%
16% 16%
*48 49%

1% 2
7% 7%

rl5% 15%
18 18%
*42 50

, , 5 5

*31% 31%
*6% 7%
*40 41
83 83

17% 17%
'

*3% 3%
83%» 84%
120% 121
4234, ' 43

*105%'d07
20% '20%
*55 89%
17 17%
*65 68
*21 22

4% 4%
110 111

7 7

*4% 434,
*434 4%
*88 95

43% 44%

10% 11%
40% 40%
100 . 100
*25 26%
*7% 9
20% 21
343g 34%
87% 88
*% %
*2% 3

% %
*2% 3%
11% 11%

•

*% %
% %
% %

*234 2%
16% 16%
*35% 36%

* 46 46%
*% 34
*1% 1%
*% 1%
*8% ' 934
12% 13
10% 11
*31 34%
73% 75
10 10%

a80% 80%
*47% 62
*3% 3%
*19% 20%
* 69

113 113

25% 25%
*75- 77

Shares
100
260

1,900
17,400
5,800
100
100

6,100
5,700
22,800

300

800
200

300

4,600
1,500
7.600
100

1,100
4,800

20

8,500
400
800

1,600
1,500
2,000
2,300
800
130

2,900
1,600
600

2,200
30

1,600
900

200

5,100
4,600
1,500
9,100

7,600
. 400

100

60
360

200

700

1,100
110

2,900

"5",300
100

5,500
40

1,300
3,500

40

400
300

100

"4"; loo
6,400
240

150

600
"

1.666
15,300

500
100

V 300

1,100
800

700
800

1,600
3,000
700

4,500
300

, 200
400

600

300

~i~,600
10

67,900
1,200
120

400
■

, 600

""140
400
20

Par

Bon Ami class A No par
Class B No par

Bond Stores Tnc 1
Borden Co (The) -15
Borg-Warner Corp - 5
Boston & Maine RR -.100
Bower Roller Bearing Co—-17
Brewing Corp of America—3
Bridgeport Brass Co—No par
Brlggs Manufacturing.^ par
Briggs & Stratton No par
Bristol-Myers Co. 5
Brooklyn & Queens Tr.No par

$6 preferred No par
Bklyn-Manh Transit..No par
$6 preferred series A.No pa

Brooklyn Union Gas...No par
Brown Shoe Co —No par
Bruns-Balke-Collender.No par
Bucyrus-Erie Co--* -5
7% preferred 100

Budd (E G) Mfg.. No par
7% preferred.. ....100

Budd Wheel —-No par
Bulbva Watch -No par
Bullard Co No par
Btirlington Mills Corp 1
Burroughs Add Mach_.No pdr
Bush Terminal 1
JBush Term Bldg gu pf ctfs 100
Butler Bros.. 10

5°7 conv preferred —30
Butte Copper & Zinc —-5
Byers Co (A M) No par
Participating preferred.. 100

Byron Jackson Co——No par
California Packing....No par

5% preferred.... - - - -—-50
Callahan Zinc Lead ;1
Calumet & HeclaCons Cop..5
Campbell W & C Fdy.-No par
Canada Dry Ginger Ale .5
Canada Sou Ry Co 100
Canadian Pacific Ry.--—.25
Cannon Mills —-No par
Capital Admin class a 1

$3 preferred A— *.10
Carolina Clinch & Ohio Ry 100
Carpenter Steel Co 5
Carriers & General Corp 1
Case (J I) Co...... 100
Preferred 100

Caterpillar Tractor No par
5% preferred-----——100

Celanese Corp of Amer.No par

7% prior preferred..-----100
Celotex Corp, new--..No par
5% preferred..------100

Central Aguirre Assoc-No par
Central foundry Co. 1
Central 111 Lt4H% pref—100
Central RR of New Jersey .100
Central Violet a Sugar Co—-19
Century Ribbon Mills-No par
Preferred . ——.100

Cerro de Pasco Copper .No par

Certain-Teed Products 1
6% prior preferred 100

Cham Pap & Fib Co 6% pf.100
Common ,, No par

Checker Cab... ; 5
Chesapeake Corp ..No par
Chesapeake & Ohio Ryi 25
Preferred series A 100

JChic & East 111 Ry Co—-100
6% preferred--.—-----100

^Chicago Great Western.. 100
4% preferred—.100

Chicago Mail Order Co 5
JOhic Mil St P & Pac..No. par
5% preferred. _ 100

JChicago & North West'n.100
Preferred—..--——---100

Chicago Pneumat Tool-No par
83 conv preferred-..No par
Pr pf ($2.50) cum div No par

tChic Rock Isl & Pacific-.100
7% preferred -----100
6% preferred-.. 100

Chicago Yellow Cab No par
Chickasha Cotton Oil ;10

'

Child" Co No par

Chile Copper Co -.25
Chrysler Corp.—...i.—5
City Ice & Fuel No par
6)4% preferred —.100

City Investing Co 100
City Stores 5
Clark Equipment No par
CCC&StLoulsRyCo5%prefl00
Clev El Ilium $4.50 pf .No par
Clev Graph Bronze Co (The) _ 1
Clev & Pitts RR Cj 7% gtd_50
Special gtd 4% stock 50

Climax Molybdenum..No par
Cluett Peabody & Co—No par
Preferred- ...100

CocarA ola Co (The) No par
Class A No par

Coca-Cola Inter Corp..No par

Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Aikman No par

5% conv preferred- 100
Colonial Beacon Oil No par
Colo Fuel & Iron Corp.No par

Colorado & Southern...-.100
4% 1st preferred 100
4% 2d preferred 100

Columb Br'd Sys Inc cl a.2.50
Class B 2.50

Columbian Carbon vtcNo par

Columbia PIct v t c No par

$2.75 conv preferred.No par
Columbia Gas & Elee_.No par

6% preferred series A IOC
5% preferred 100

Commercial Credit It
4H% conv preferred 100

Comm'l Invest Trust..No par

$4.25 conv pf ser '35-No par
Commercial Solvents..No par

Commonw'lth & Sou..No par

$6 preferred series ...No par
Commonwealth EdisonCol .25

$ per share
104 Jan 23
51 Jan 24
12% Jan 30
16% Jan 12
24% Jan 27
2 Jan 23
24 Jan 23
6 Jan 12
11% Jan 26
22% Jan 28
34% Feb 1
43 ; Jan 3
1% Jan 11
8% Jan 26
10% Jan 23
37% Jan 12
15% Jan 26
31% Jan 3
1034 Feb 1
10 Jan 26

96 Jan 26
6 Jan 26

42% Jan 26
4% Jan 24

2434 Jan 26
23% Jan 26
1234 Jan 28
125g Jan 28
1% Jan 23

10 Jan 26

7% Jan 24
19% Jan 28
3% Jan 28
9 Jan 26

29% Jan 26
1478 Jan 26
1534 Jan 26
49% Feb 2
1% Jan 3
6% Jan 26
14 Jan 27
17 Jan 26
44 Jan 4

434 Jan 26
31% Jan 13
6% Jan 28

4034 Jan 23
83 Feb 3

17% Feb 2
3% Jan 23
82 Jan 26
116 Jan 4
42 Jan 25

107% Jan 9
17% Jan 26
89% Jan 4
14% Jan 26

26684 Jan 26
21 Jan 26

334 Jan 27
110 Jan 3

7 Jan 24

4% Jan 28
4% Feb 2
88 Jan 12

39% Jan 26

9% Jan 26
37% Jan 27
99% Jan 25
23% Jan 27
8 Jan 27
195s Jan 26
31 Jan 26
86 Jan 24

3g Jan 9
2% Jan 30
38 Jan 4
2% Jan 28
11 Jan 24

38 Jan 3
s4 Jan 28
34 Jan 3

2% Jan 28
15 Jan 24
34% Jan 26
45% Jan 26

% Jan 16
1 Jan 30
I Jan 26

8% Jan 13
12% Jan 23
938 Jan 26
30 Jan 26
66% Jan 26
- 9% Jan 24
79 Jan 5

3% Jan 23
18% Jan 26

111 "Jan "§
24 Feb 1

7434 Jan 23
42 Jan 3
50 Jan 26
2334 Jan 26
127% Jan 5
125 Jan 26
58 Jan 7

11% Jan 27
101% Feb 1
25 Jan 26
105 Jan 19

16% Jan 28
5 Jan 23

6% Jan 24
5% Jan 13
15% Jan 28
15% Jan 28
83% Jan 30
II Jan 28
26% Jan 26
6% Jan 13
74% Jan 3
62% Jan 13
46 Jan 26

IO534 Jan 10
49% Jan 27
107% Jan 11
10% Jan S
1% Jan 3

4584 Jan i

2634 Jan2f

$ per share
109 Jan 4
55 Jan 10
14% Jan 11
18% Feb 3
32 Jan 3
2% Jan 4
27 Jan 4
7% Feb 1
15% Jan 4
31% Jan 5
39% Jan 3
4434 Jan 17
2 Jan 20

984 Jan 16
12% Jan 16
42 Jan 18

193g Jan 19
33% Jan 11
13% Jan 5
13% Jan 6
98 Feb 1
8 Jan 4

■ 55% Jan 4
5% Jan 4

3234 Jan 3
30 Jan 5

. J 434 Jan 17
1884 Jan 3
2% Jan 5
12% Jan 6
9% Jan 3
22% Feb 2
4 Jan 5

13% Jan 4
37 Jan 11

17% Jan 5
18 Jan 5

4934 Jan 13
2% Jan 17
8% Jan 5
1734 Jan 4
20% Jan 18
44% Jan 4

6% Jan 3
32% Jan 31
73g Jan 9
42% Jan 10
84% Jan 7
20% Jan 4
3% Jan 3

94% Jan 7
122 Jan 26

47% Jan 5
107% Jan 9
243g Jan 4
94 Jan 6

19% Jan 4
,70 Jan 5
22% Jan 11
5% Jan 3

. Ill Jan 6

9% Jan 5
5% Jan 3
4% Jan 20
90 Jan 7

52% Jan 5
13 Jan 4

47% Jan 4
101% Jan 13
30 Jan 3

8% Jan 18
24% Jan 5
39% Jan 4
88% Jan 4

% Jan 14
334 Jan 4
% Jan 4

3% Jan 5
1234 Jan 5

■
. % Jan 3
1% Jan 4
1 Jan 4

3% Jan 4
20% Jatt 4
37% Jan 5
48 Jan 10

% Jan 3
1% Jan 5
1% Jan 3

8% Jan 1?
.14% Jan 5
13% Jan 3
33 Jan 11
84 Jan 5

10% Jan 9
80% Jan 12

4% Jan 3
24% Jan 4

114% "Jan 20
28% Jan 3
75 Jan 28
42 Jan 3

60% Jan 5
29% Jan 14
128% Jan 11
133 Jan 6
61 Feb 1

1434 Jan 5
104 Jan 9

36% Jan 5
106 Jan 9

23% Jan 5
7 Jan 4
9% Jan 3
7% Jan 4
17% Jan 4
1634 Jan 4
93 Jan 3

15% Jan 4
29% Jan 21
8% Jan 20
80% Jan 20
72 Jan 27
57 Jan 3

107% Jan 5
60 Jan 3

109% Jan 6
12% Jan 17
2 Jan 20
55 Feb 3

27% Jan 20

$ per share
82 Apr
40 Jan

9 June
15 May
16% Mar
1% Dec

14 Mar
4 Mar

5% Mar
1234 Mar
18 Mar

28 Feb

1% Mar
3% Mar
5% Mar

11684 Mar
10% Mar
2734 May
5% Mar
5% Mar

75 Apr
3% Mar
62 Mar
3 Mar

15% Mar
13% Mar
684 Mar
14% Mar
1% Mar
634 Mar

• 5% May
16% Mar
2% Mar
6 Mar
20 Mar
13 Mar

15% Mar
45 Mar
1 Mar

5% Mar
8% May
12% Mar
37% Apr

5 Mar
. 21 May

4% Mar
34% Mar
63% Apr
12% June
2% Mar

62% Mar
98% Jan
29% Mar
100% Jan

9 Mar

82 July
1258 Bee
46 Mar
187a Dec
2 Mar

9984 Apr
6% Dec
4 Mar

3% Mar
88 Aug
26% Mar

4% Mar
17% Mar
94 June
18 May
6 June
20 Dec
22 June
70 Apr

% Dec
■ 1% Mar

% Aug
2% Sept
8% Mar
% Nov
% Dec
% Dec

2 Mar

678 Mar
22 Mar

37% June
% Dec

1 Dec

58 Dec
8 Mar

12 Mar

3% Mar
25 May
35% Mar
734 Sept
59 Jan
54 Mar
2 Mar

10% Mar
70 Nov
106 Apr
15% Mar
67% July
44 Dec

32% Mar
10% Mar
111 . Jan

105% Mar
57% July

976 May
7% Mar
78 May

13% Mar
8734 June
20 June

9% Mar
3% Mar
4% Mar
4 Apr
13% Mar
13 Mar

5334 Apr
9 Mar

25% Dec
5% Mar
57 May
50 May
23 Mar
84 Mar

31% Mar
90 Jan

578 Mar
1 Mar

25 Mar
1 22% Mar

$ per share
107 Dec

52% Dec
14% July
195S Jan
36% Oct
434 Jan
28 Oct

8% Aug
16 Dec

37% Aug
40% Aug
43 Dec

234 Jan
12 Nov

1434 Nov
46% Nov
23% Oct
41 Jan

14% Oct
13% Oct

100% Nov
7% Dec

5478 Jan
534 Oct

39 July
29 Dec

16% Aug
22% July
3% Jan
17% June
10 July
24 July
5 Oct

1538 Nov
44% Nov
22 July
24% Jan
51 Aug
2% Jan

1034 Oct
20% Aug
21% July
46% Nov

8% Jan
42 July
884 Aug
45 Nov

89 Jan

22% Nov
4% Jan

107% July
120 Aug
58 July

1065s Dec
265s Nov
96 Sept
19% Dec
72% July
28 Jan
5% July

111% Nov
14 July
8% Jan
67g July

104 Apr
59% Oct

12% Oct
46 Oct
106 Mar

33% Nov
1234 July
48% Mar
38% Jan
89 Jan

1% Feb
4 July
1% Jan
5% Jan

157S July
1 Jan

178 Jan
134 Jan
5% July

1934 Dec
3984 Nov
47 Nov

1% Jan
> 3 July

2% Jan

1234 Jan
19% July
13% Nov

. 51 Oct
88% Nov
13% Jan
80 Dec

60 Feb

5% Nov
27% Oct
75 Mar
115 Aug
30% Nov
.76 Jan
45 Feb

60% Nov
2534 July

: 129 NoV

14234 Aug
61% Nov
976 May
17 Nov

104% Dec

3934 Oct
107% Nov
29 Feb

2378 Nov
834 Jan

1134 Jan
10 June

2234 July
223s July
98% July
19 Nov

353g July
9?8 Oct
83 Oct

70 Oct

5978 Nov
108% Nov
64 Nov

112% Oct
12% July
2% Oct

5534 Oct
28 Mav

. 51 52%
25% 25%

*128% 132'
*127 130
*60 62
*990

12 12%
*102 104

26% 2684
*105 107
*15 24

16% 1734
*5 6%
*634 7%
*5% 634
15% 15%
15% 15%
*80 84
11 11%

■

*26% 30
7% 7%
78 78%
*70 71%
4734 48%

*10534 ....
51 51%

*107

11% 12%
1% 1,34

50 50%
27% 27%

53 54
25 25-%

*128% 132
130 130

*60 62
*980

12 13

102 102

27% 2734
105 105
*15 24

17% 18
*5% 6
*6% 8
*5% 634
15% 15%
15% 15%
83% 83%
11% 11%

*27 30

6% 734
*77% 78%
*70 74-%
48% 49%

*10534
5234 54

*107% 110
1134 12
1% I84

50 52%
27% 27%

54 55%
2534 26%

*128% 132
13034 131
*60 6134
*1000

13% 14
*101% 102%
28% 29

*10434 106
*15 24
19 1934
*5% 6
7 7%
*5% 6%
15% 15%
15% 15%
*83 86

12 12%
*26% 31

73g 7%
7534 75%
72 72

50% 5034
*106%

543g 55%
*107 111%

11% 12
1% 1%

49 50%
27% 27%

5234 54
. 25% 2534
*128% 132
130 130
61 61

*1000

1334 13%
101% 102%

28% 28%
*10434 106
*15 24

-19% 19%
*5% 6
*658 7
*4% 6%
16 16

*15% 16
*83% 86
1238 1238
*26% 31
7% 7%
75% 75%
*70 73%
51 51%

*107

54% 55%
*107

. 11% 11%
1% 1%

48 49%
27% 273g

53 53%
25% 27%

*128% 132
130 130
61 61

*1000

13% 13%
*102 102%
28 28%

*104% 106
*15 24
19 19%
5% 5%
7 7
*5 7

16 16%
*15% 16%
83% 84%
*1158 12%
*26% 31
7% 8
78% 80%
71% 71%
52% 53%

*107
55 55%

* 107% 111%
1138 11%
1% 1%

51 53%
27% 27%

53 53%
27% 28%

*128% 132
*130% 131%
*60 62
*1000

13% 13%
102% 102%

27% 28%
*10434 106
*15 24

19% 193s
*5% 638
6% 7
*5% 7
*15% 16
*15% 16%
*82% 85
11% 11%
*26% 31
7% 8
80 80%
72 72

52% 53%
*107

55% 56
*107% 111%
11% 11%
1% 1%

53% 55
27% 27%

3,900
16,100

""600
200

"5"900
400

2,400
200

"¥,200
30

160
"

1,200
600
300

1,700

61,800
3,400

110

5,600

"7", 100

27",400
62,200
17,900
35,400

* Bid and asked prices; no sales on this day.

:

} In receivership, a Del. delivery, n New stock, r Cash sale. zEx-div. y Ex-rights, f Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 28

$ per share
7% 7%
25 25
*6 8

6 6

20% 2 1%
*6% 7
77 77

8334 8334
1% 1%

10 10

30% 31%
103% 103%
*5% 5%

8*4
3

3
14

96%

38

90
5

3%

Monday
Jan. 30

$ per share
7% 8

*25% 2534
*6 8

*6% 8
20% 21
7 7%

*76 77

83% 83%
*1%

*10
1%

10%

8%
*2%
3

*12

*94

12% 12%
16% 16%

1% 1%
*90 92

39% 39%
*114 115

8 8
, 32 32%

3% 3%
26% 27%
*22 23%
*49 51

62% 6334
*170 176

3% . 4
30% 31%
106% 106-%
*27 28

*8% 9%
31% 31%
*35 38%
*33% 34
13 13

85% 86
36

*80

334
*60% 63
13% 13%
5% 5%

*39 41

6% 6%
24 25%
*74% 83
*43 ...

19 19%
5% 5%

*15% 17
6% ,6%

*110% .....

17%. 17%
24% 24%
*12% 13%
18% 19%
6% 6%
% 1

*114 115%
28 28

29% 2958
*41% 42%

7% 7%
1678 17%
*70 87%
*10%. 11%
*33 34

.*16 . 17
31% 3134
*4 6

66 67%
117% 118
*8% 8%
15% 16
*10 12
*113 115

143 144%
*136% 13734
*116% 119
*117% 118

13% 13%
*5% 6

171 171
*179

21% 23
238 2-%

27% 28%
11% 12%
2 2

10% 10%
, 35% 36%

32 33"
29. 29

*1% 1%
28% 28%
*38% 39%
*110 111

9 9%
73 73

75% 75%
*77% 82
*1% 1%

•

*1% 1%
4 4

2% 2%

"4" "I
9% 10
19 1934
1% 1%
*5% 6%
35% 37
26% 27
*12% 1334
*81 84
*85 110
*96

30% 31%
103% 103%

5% 5%
8%
*2%
3%

*12

8%
3

3%
14%

*94% 95%
12% 13%
16% 17%

1%, 1%

Tuesday
Jan. 31

$ per share
8% 8%
26 26%
*6 8
*6 7%
21% 22%
7% 7%

*76 78
83% 83%
*1% 1%
10% 10%
31% 31%
103% 103%

5% 5%
8% 8%
*2% 2%
3% 3%
13% 13%

*94% 96%
13% 14
18 18'4

*90
39

*114

*8

33

3%

92

39%
115

9

33

3%
26% 27%
22% 23%
49% 49%
62% .62%

*170 176
4 4%

31 32

*106 109

27% 27%
*9 9%
32 32%
*35 40

*33%. 35
13 13%

*86% 89%
37% 39
*81
*5

3%
63
14

5%

4%
3%
1%

21

*86

4%
3%

o1'4
21

87%
*31% 33
*17% 24%

87

5%
3%
63
14

5%
*39% 41%
6% 7
24% 25%

*7414 83
*43 ...

18% 20
*5% 6
16% 16%
7 7

*110%
17% 18

• 24% 24%
12% 13
19 20

6% 6%
% %

115% 115%
27% 28
*29% 29%
*41% 42%
7% 7%
17 17%
*79 85

10% 10%
*33 34

*16% 17
31% 32%

, *4% 6
67% 69%
119% 119%

9

*15% . 16%
*10 12
*113 115

142% 145%
137% 137%
*117% 119
*117% 118

13% 14%
5% 5%

1721 172
*179 ....

22% 23
2% 2%
27% 29
11% 12%
2

10
35

32% 33%
29 29%
1% 1%

28 29

*38% 39%
111 111

8%" 9%
*71% 75
*73 76

1%
92

1%
92

39% 40%
114% 114%

8% 8%
33% 34
3% 3%

27% 27%
24 24%
50% 51
63. 63%

*170 176

4% 4%
32% 33%

*106 109

27% 27%
9% 9%

33% 34%
*35 38%
*33% 37
13% 13%

*87% 89%
40

*81

*5%
4

*57

40%

87

5%
4

65

14% 14%
5% 5%

"41% 41%
7 7%

25% 25%
*74% 77%
*43

. 20% 20%
5% 5%
17 17

7% 7%
*110%

18% 19%
*24% 24%
*13 13%
19% 20%
6% 6%
% %

*114 116%
28 28%
29% 30%
41% 41%
*7% ' 7%
18% 18%
*82 85

*10% 11
33 33

17% 17%

Wednesday Thursday
Feb. 1 Feb. 2

$ per share
8% 8%

25% 26%
*6 8
*5

21

8

*76

7

21%
8

78

83% 83%
*1% 1%
10% 10%
31 32%
103% 103%

5% 5%
8% 8%
*2% 3%
*3% 3%

*12% 13%
*94% 96%
13% 14
18% 18%

$ per share
*8% 8%
26% 26%
*6 8
7 7

21% 21%
*7% 8%
*76 78
*83 83%

1% 1%
10% 10%
32 - 32%

103% 103%
*5% 6
8%
2%
*3%

2%
3%

Friday
Feb. 3

$ per share
8% 8%
26 26%
*6 8
*6 8

21% 21%
*7% 8%
*76 78
83 83
1% 1%

10% 10%
32% 33%
103% 103%

5% 5%
8%
*2%

8%
3

1%
93

1%
*92

38% 39%
*114% 115

8% 8%
33% 33%
3% 3%

27% 27%
24% 24%
50% 50%
63% 63%

*173 176

4% 4%
31% 32%
106 106
*27 27%

9%
33

*35
33%
38%

*33% 34
13% 13%
*87% 89%
38% 39%
*81 86

*5%
4

5%
4

32%
6%

2%
10%
36%

*77% 82
1% 1%

1%
3%
2%

*4%
10%
20%
2

5.%

1%
3%
2%

~*4%
10

20

*1%
*5%
35% 37
*26% 27%
*13% 14
81% 81%
*85 110
*96

4%
*3

*1%
*21

4%
3%
1%

22%
87% 87%
33 33

*17% 24%

32

*5%
69% 70%

a:118 118%
9% 9%

16% 17
*9% 12

*113 115

146% 148
137% 137%
*118 119'

*117% 118
13% 14%
6% 6%

174 175
*179", ...

23 24%
2% 2%

29% 30%
12% 12%
2% 2%

10% 10%
36 36%
33% 33%
29 29

*1% 1%
29 "29%
*39 39%
110 110

9% 9%
*74% 76
*72% 74%
*78 . 83%
*1%
1%
3%
*2

1%
1%
4%
2%

4% 4%
10% 10%
21

*1%
*5%

22
2

5%
38% 39
27% 27%
*13 14

*81% 85
*85 110
*96 ...

*56% 65
*13% 14%

5% 5%
0 42% 43

6% 7%
25% 25%
*74% ,83
*43 ...

20% 20%
5% 5%

*16 18
7 7

110% 111
18% 19%

■' 24% 25
12% 13%
19% 19%
6% 6%
% %

*114 117

27% 28%
29% 29%
41% 41%
*7% « 7%
17% 18
*79 85

*10% 11
33 33

17 17%
31% 32
*5% 6%
69 70%
117 117%
*8%
16 16%
*10 12

"113% 115
146% 147%
*137 138

*118% 118%
*117% 118

13% 14
6% 6%

172 173%
181 181
23 23%
2%" 2%
29% 30%
12% 13%
2% 2%

10% 10%
35% 37
32% 33
28% 28%
*1% 1%
30 30
*39 39%
*110 « 111

9% 9%
*73 74%.
75 75

*77% 80%
*1% 1%
1% 1%
4 4

2 2

"

*4% "4%
10% 10%
20% 21%
1% 1%
*5% 534
3734 38
*27 27%
13 13

*81% 85
*85 110
*96

4%
3%
*1%

4lo

3%
1%

*21% 23%
*86 88

33% 34
*18% 24%

*12% 13%
*94% 98
13% 14
18% 20%

1% 1%
93 94

38% 39%
*114% 115
*8% 9
33% 33%
3% 33s

27% 27%
25% 25%
52 52%
63% 64%

*173 176

438 4%
31 31%
106 106
*27 27%

9% 103s
3338 34
*35 38%
*33 34

13% 13%
*88% 893s
39% 40%
*83 87

*5%
4

*59

Sales

for
ihc

Week

5%
',4
62

14% 14%
5% 5%

42

7
42%
7%

25% 25%
*74% 83
*43 ...

20% 20%
*5% 6%
*16 18
*7 7%

*110% 111
18% 19%
24% 25%
*12% 13%
19% 203s
6% 6%
*% 1%

*114 117

27% 28
29% 30
41% 41%
7% ' 7%
18% 18%
*80 85

*103s 11
34 34

17% 17%
31% 31%
*5% 6%
69% 70%

117% 117%
*8% 9%
16% 17%
*10 12

*113%. 115
147 148%
138 138

*118% 118%
117% 117%
13% 13%
*6% 6%

173 174%
*180
*23 23%

2% 2%
29% 31
12% 13%
2% '2%
11 11%
35% 37%
33% 33%
29 29

*1% 1%
30 • 30.

*39 39%
110 110

9% 9%
73 73%
76 76

80% 80%
1% 1%

t 1% 1%
4 4

2 2

3%- 3%
13 13
*94 98

13% 13%
19 20%

1% 1%
93% ' 94%
39 39%
114% 114%
*8% ' 9
33 34

3% 3%
27 27%
25% 25%
52% 52%
64% 64%

*173 176
4% 5

30% 31%
105 106
*27 27%
10% 10%
*33% 35
*35 40
*33 33%
13% 13%
89% 89%
39% 40%
*84 87

*5% 5%
4 4

59% 59%
14% 14%
*5% 5%
41 41%
6% 7%
25% 25%
*74% 83
*43 ...

20% 20%
5% 5%

*16 ' 18

7% 7%
*110% 111%

19 19%
25 25

12% 12%
19% 20
6%
*7,

6%
1%

*114 116%

28% 28%
30 30%
*41 41%
*7% 8%
18% 18%
82% 82%
*10% 11
*33% 34
17% .18
31% 31%
578 578
69% 70%
114% 117%
*8% 9%
16% 16%
*10 12
*113% 115
147% 148%
138 138

118% 119
*117 118

13% 13%
*6% 6%

173 173
*180*
22% 23
2% 2%
31% 31%
12% 13
2% 2%
11 11%
37% 38
33% 34
*29% 30

1% 1%
30 30%

. 39% 39%
110 110

9% 10
74% 74%
76 76
*81 83

*1% 1%
1% 1%

*3% 4
*2 2%

Shares

1,400
2,100

70

5,600
400
10

220

500

1,000
86,100
4,200
600

9,800
100

500

200

~3~6o6
13,200

5,800
1,100
5,800
300
400

4,000
17,000
7,200
1,100
370

2,900

H~406
8,900
1,200
200

1,500
2,700

5,700
> 90

10,200

10

1,000
40

600

I,,700
900

86,100
21,000

„ 2,500
700

200

900

120

12,800
1,600
900

6,400
3,700
1,000
100

430

2,900
1,300
400

5,700
100

100

250

1,100
5,700

. ' 100
24,300
1,800
200

8,000

STOCKS
NEW YORK STOCK

EXCHANGE

7,500
600
100

100,
5,800
500

1,600
10

2,200
1,200
9,000
15,600
3,000
23,600
8,100
2,000
900

"

200

2,900
100

a 140

20,100
1,000
400

100
500

2,400
1,600
500

4%
*3

*1%

4%
3%
1%

21% 21%
*86 88

33% 33%
*18% 24%

-.

*4% 4% *4l4 4% 500

*10% 10% 10% 10% 2,500
*21 21% 2034 2138 3,000

1% 2 *1% 2 400

534 534 *5% 534 20

3734 3812 38 38 2,400
27 27 26% 2634 700

13 13 13 13 300

*82 85 *81% 85 20

*85 110 *85 110

*96 *96 - - - -

434 434 *434 4% 1,000
*3 33s *3 3% 300

1% 1% *1% 1% 600

*21% 22% *21 22% 200

*86 88 *86 88 100

3334 3334 33% 3334 2.100

*18% 24% *18% 24l4
1 ' .

Par

Conde Nast Pub Inc.-.No par

Congoleum-Nalrn Inc..No par

Congress Cigar .No par
Conn Ry & Ltg 4^ % pref. 100
Consol Aircraft Corp _.l
Consolidated Cigar No par

7% preferred 100
6% % prior pref w w 100

Consol Film Industries 1
$2 partlc pref-.. No par

Consol Edison of N Y..No par

$5 preferred.— No par
Consol Laundries Corp 5
Consol Oil Corp ..No par

Consol RR of Cuba 6% pf.100
Consol Coal Co (Del) v t c—25
5% preferred vtc 100

Consumers P Co$4.50 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
Continental Steel Corp.No par
Corn Exch Bank Trust Co.20
Corn Products Refining ,25
Preferred ...100

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Coty Inc.
Crane Co .-..25
5% conv preferred .100

Cream ofWheat otfs-..No par

Crosley Corp (The) No par
Crown Cork & Seal....No par

$2.25 conv pref w w..No par
Pref ex-warrants No par

Crown Zellerbach Corp.. 5
$5 conv preferred No par

Crucible Steel of America--1G0

Preferred l 100
Cuba RR 6% preferred 100
Cuban-American Sugar 10
Preferred -100

Cudahy Packing. 1— 50
Curtis Pub Co (The)...No par
Preferred No par

Curtiss-Wright —1
Class A -.1

Cushman's Sons 7%, pref. .100
$8 preferred No par

Cutler-Hammer Inc..-No par

Davega Stores Corp.... 5
Conv 5% preferred......25

Davison Chemical Co (The)
Dayton Pow & Lt 4^ % pf 100
Deere & Co No par
Preferred — 20

DIesel-Wemmer-Gilbert—-10
Delaware & Hudson,. 160
Delaware Lack & Western. .50
JDenv & R G West 6% pf.100
Detroit Edison 100

Devoe & Raynolds A No par
Diamond March No par

6% partlc preferred--..--25
Diamond T Motor Car Co—2
Distil Cori>-Seagr's Ltd .No par

5'% pref with warrants.. 100
Dixie-Vortex Co -No par

Class A : -No par
Doehler Die Casting Co No par

Dome Mines Ltd...' No par

Dominion Stores Ltd..-No par
Douglas Aircraft No par
Dow Chemical Co.—.-No par

Dresser (G) MfgCo...-NOpar
Dunhill International-..---.1
Duplan Silk —...No par
8% preferred.. -100

DuP de Nem (E I) & 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
Eitingon Schild-- No par
Electric Auto-Lite (.The)-.-.5
ElectricBoat.-3
Elec & Mus Ind Am shares...
Electric Power & Llght.No par

$7 preferred..—-_--iVo par
$6 preferred ...No par

Elec Storage Battery ..No par
Elk Horn Coal Corp...No par
El Paso Natural Gas.... 3
Endicott-Johnson Corp.---50
5% preferred-- -.100

Engineers Public Service 1
$5 conv preferred No par
$5^ preferred w w..No par
$6 preferred No par

Equitable Office Bldg__No par
JErle Railroad.. 100
4% 1st preferred 100
4% 2d preferred 100

Erie & Pitts RR Co... 50
Eureka Vacuum Cleaner 5
Evans Products Co 5
Ex-Cell-O Corp 3
Exchange Buffet Corp.No par
Fairbanks Co 8% pref 100
Fairbanks Morse & Co.No par

Fajardo Sug Co of Pr Rlco—20
Federal Light & Traction—15

$6 preferred— 100
Federal Min & Smelting Co 100
Preferred 100

Federal Motor Truck..No par

Federal Screw Works. .No par

Federal Water Serv A.No par
Federated Dept Stores.No par
Fed Dept Stores 4^% pf.100
Fidel Phen Fire Isn N Y..2.50
Fllene's (Wm) Sons Co .No par

$ per share
7% Jan 3

24% Jan 27

Highest

$ per share
8% Feb 1

30% Jan 5

3

1 27
i 26
123

3
1 24
l 28

1 24

1 26
l 24
1 24

6

5% Jan 3
18% Jan 24
678 Jan 26
76 Jan 12
82% Jan 11
1% Jan 25
9 Jan 24

29% Jan 13
101% Jan 4

5% Jan 16
8 Jan 27

2% Jan 26
3 Jan 28
13 Feb 3
94 Jan 13
12% Jan 26
16 Jan 26

1% Jan 27
89 Jan 26
38 Jan 26
113 Jan 6

8 Jan 28
32 Jan 28
3 Jan 24

26% Jan 26
21 Jan 26
49 Jan 26

61% Jan 26
174% Jan 26

3% Jan 26
29 Jan 26
101 Jan 12
26% Jan
8% Jan

31 Jan

36 Jan

33% Jan
12 Jan

85% Jan —

34% Jan 26

82 Jan 24
484 Jan 27
384 Jan""
59% Feb
13% Jan 26
5% Jan
40 Jan

5% Jan
21% Jan
74% Jan .

45 Jan 24

18% Jan 26
5% Jan 28
16% Jan 28
6% Jan 28

110 Jan 5
17 Jan 26
23% Jan 9
12% Jan 26
18% Jan 26
6 Jan 24

. % Feb
113% Jan

27 Jan 26
28% Jan 26
41% Feb 1
7 Jan 26

15% Jan 26
79% Jan 23
10% Jan 30
33 Jan 31
i5% Jan 27
30% Jan 26
5% Jan 12

62% Jan 24
114% Feb 3

512 Jan 24
15% Jan 26
11 Jan 21

111% Jan 4
142 Jan 26
136% Jan 26
117% Jan 26
115% Jan 4
13 Jan 24
5% Jan 27

171 Jan 28
175% Jan 3
20% Jan 26
2% Jan 26

26% Jan 24
11% Jan 26
2 Jan 23
9% Jan 26

34% Jan 26
30 Jan 24
28% Feb 1
1% Jan 24

28 Jan 25
38% Jan 19
110 Jan 17

8% Jan 12
68 Jan 16

71% Jan 3
76 Jan 14
1% Jan 30
1% Jan 23
3% Jan 24
178 Jan 23

"4" "Jan 3
9% Jan 27
18% Jan 26
178 Jan 28
5% Jan 26

35 Jan 26

26% Feb 3
12% Jan 24
81 Jan 24
98 Jan 12

4% Jan 26
2% Jan 26
1% Jan 24

21 Jan 26

86% Jan 3
32% Jan 27
18% Jan 23

8 Jan 5

25% Jan 3
8% Jan 5
77 (Jah 28
86 <, J&n 6
2% Jan 5

1078 Jan 10
3378 Jan 20
103% Jan 21

6% Jan 6
9% Jan 6
3% Jan 5
3% Jan 3
15 Jan 10

95% Jan 20
16% Jan 3
20% Feb 3
2 Jan 3

9434 Jan 10
44 Jan 4

115% Jan 18
1038 Jan 5
3434 Jan 3
4 Jan 16

31% Jan 3
29% Jan 4
54% Jan 21
6634 Jan 3

17634 Jan
5 Feb

38 Jan

110 Jan
29 Jan

10% Jan
41% Jan
38% Jan 17
35 Jan 12
1438 Jan 4
91 Jan 10

47% Jan 4
96 Jan 6
6 Jan 21

4% Jan 3
65% Jan
16 Jan

6% Jan 9
48 Jan 6

7% Jan
28% Jan
74% Jan 6
46 Jan 9

24% Jan 4
6% Jan 6
17 Jan 5

878 Jan 3
111 Jan 26
2078 Jan 6
25% Feb 2
15% Jan
25% Jan
8% Jan
1% Jan

118% Jan

32% Jan 11
31% Jan 6
44 Jan 16
9% Jan 4

20 Jan 3
86 Jan 12

12% Jan 9
35% Jan 16
22% Jan 3
33% Jan 6
6 Jan 6

78% Jan 3
135 Jan 5

11% Jan 5
19% Jan 13
12. Jan 25

115 Jan 18

15634 Jan 5
138% Jan 13
121 Jan 5
118 Jan 20
16% Jan 3
„8 Jan

186% Jan
181 Feb

25% Jap
3% Jan

3478 Jan
15% Jan
2% Jan
12% Jan 19
41% Jan 20
36% Jan 20
30% Jan 19
134 Jan 5

3078 Jan 19
4334 Jan 7
111 Jan 30

1078 Jan 20
78 Jan 20
80 ; Jan 20
80% Jan 24
134 Jan 3
2% Jan 4
5% Jan 4
3 Jan 5

Range for Previous
Year 1938

Lowest Highest

5%
13

24%
2%
6%

4378
29%
15%
83

102

Jan 6
Jan 3
Jan 3
Jan 20
Jan 5
Jan 5
Jan 4
Jan 17
Jan 23
Jan 16

6 Jan 6

378 Jan 7
1% Jan 19

25% Jan 4
88% Jan 18
3434 Jan 3
18% Jan 23

$ per share
378 Apr
15 Mar
6 Mar
4 Dec

10% Sept
4% Mar
55 Apr
71'"' Jan
1 Mar

4% Mar
17 Mar

8878 Apr
278 Mar
7 Mar

2% Sept
2% Mar
10 Mar
78 Apr
934 May
8% Mar

1% Mar
65% Mar
36% Mar
107 Jan

6 June

21% Mar
78 May

21% Mar
10 Mar

40 Apr
z53 Apr
162 ' Apr

234 Mar
19 Jan

85 Mar

21% Apr
5% Mar

22% Mar
29 Apr
25% Apr
7%.Mar
58 Mar

19% Mar

70 Apr
5% Mar
3 Mar

58% May
12 May
4»8 Mar

35 June

3% Mar
12% Mar
48% Jan
18 Mar

13% Mar
4% Mar
13% Mar
6% June

102% Jan
1334 May
19% Mar
9 Mar

7% Mar
4 Mar

a4 Nov
76 Mar

25 Mar
2034 Jan
31% Jan
5 Mar

11 Mar

65% June
8% Sept

2834 June
12 Mar

27% July
4% June

31 Mar

8778 Jan

1% May
8% Mar

102 Apr
90% Mar
13034 Mar
109% Apr
11134 Jan
1334 Nov
3% Mar

121% Mar
157, Jan

k

10% Mar
2 Mar

13% Mar
6 Mar

2% Sept
6% Mar

22% Mar
18 Mar
2134 Mar

% Mar
17 , Feb
33 Apr
94% Apr
2% Mar

3812 Mar
40 Mar

46 Mar

1% Dec
1% Dec

"

. 234 Mar
1% Dec

62 Oct
2% Mar
5% Mar

10% Apr
1% Mar
3% Mar
19% May
22% May
6% Mar
67 Apr
52% Apr
96% Feb
2% Mar
1% Mar
1 Sept

12% Mar
67% Jan
22% Mar
15 June

$ per share
9% Aug

2934 Dec
834 Oct

14% July
2638 Nov
10% Nov
76 Deo

86% Aug
2% Oct

12% Dec
34% Oct
104 Nov

7% Oct
1034 July
7% Jan
5% Jan
22 Jan

9538 Nov
1784 Oct
26% July

234 July
103% July
49 June
116 Nov

11% July
36% Nov
3% Dec

3534 July
29% Nov
56 Jan
7034 Oct
177 Dec

5% Nov
42% Oct
117% Nov
29% Nov
10% July
4384 Nov
40 Nov

3738 Nov
15% Nov
92% Nov
44»8 Jan

94% Jan
13% Feb
6% July
87 Jan

21% July
8% Aug
56 Aug
7% Dec
28% Nov
83 Oct
50 Nov

29% Nov
884 July
17% Dec
11% July
111% Dec
25% Feb

„ 25 Jan
17 Nov

25% Dec
884 Nov
2% Jan

* Bid and asked prices; no sales on tblq day. t In receivership, a Dei. delivery, n New stock, r Cash sale, * Ex-dlv. y Ex-rights, f Called tor redemption.
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LOW AND HIGH SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Jan, 28

$ per share
2Qh 2034

*100 101

43% 44
25i8 25%
*29 31

175s 1758
2% 212

*29% 30'4
*105% 106i2

2314 2414
*80% 87
*2% 278
*45 50

24% 24l2
*2 2i2
*3% 3^8

*10% 12
*11% 12
95% 95%
534 534

*16%. 17
*48i4 4934
*7 7%

♦94 10414
5214 52%
8% 834

*136 140

3% 3'%
13 1378
2534 2612
*58 67

21% 2214
*120 127

38% 39%
37 37%
116% 116i2
V *% 1
*40 43
74 74

*126 127%
4334 45

*12314 124
*34 36

, 5i8 5%
858 : 9

*107l4 108
1% 1%

21 21

*8612 94%
114 1%

Monday
Jan. 30

*17
30
25
*12

18%
3034
25%
12i2

*1312 15

20

6%

9912
20-%
7

2014
45%
2%
2%

75

*44% 461.4
,10% 10%
*50 55

20
*45

'

*2%
2%

*70

1834 1934
*57% 61
30i4 31%
102% 102%
*334 4
*74 80

1 1%
684 534

$ per share
20% 21%
101 101

43% 4434
25% 27%
*28 3234
*16% 18%

2% 2%
30% 30%

'106 106%
23% 24%
*80 87

*2% 3%
45 45

24% 2434
O ♦ ; O

3% 3%
*10% 12
*11% 12
*95% 101
*578 > 6

*16% 17
*48% 4934

7% 7%
*96% 104%
52% 53%
884 884

136 136

3% 3%
13% 1434
26 "27%
*63 68

*22% 24
*120 127
3834 3934

. 3678 3734
110% 1167s

% 1
*40% 43
*72% 7534
*126 127%
44% 46%
124 124
*33 36

5% 5%
8% 8%

*107% 108
*1% 1%
2034 2178
*86% 90

1% 1%

Tuesday
Jan. 31

*17
30
25

18
32

25%

*11%
15
26

23%
1334
22«4
24%

*135%
*40

25%
*31

16%
11%
*1

*15

*4

*17

*28%
*32

9

*16

*101%
*100%
25

*138

*4%
*70%

3

102%
10%

*114

*159

1334
76

*134%
54

107%
*16

43%
*107%

*7%
1234

12%
15%
26,

23%
1334
24.%
24%

136%
66

25%
39

1738
11%
1%

18%
5

19

30%
3234
9

16%
104%
102

25%

5%
71

3

103

1034
115%
160

13%
76
135

54%
107%
21

43%
109

8%
13

12% 123s
*14. 16

99%
20% 21%
6% 7

45% 45%
10% 10%
54 54

20% 20%
*45% 46
2% 2%
2% 2%

*70 75

1834 20%
*59 61

3038 32%
10334 10334
*334 378

80

1%
6%
134

1%

18%
'5

19

*74

1%
6

*138
11% 11%
*14% 1734
*26% 27
*23 23%
1334 14%
23% 24%
24% 2434

*135% 136
*40 66

25% 25%
*31 39

17% 17%
11% 11%
*1

*15
*4

*17

*28% 30
*32 3234
*9 9

*16% 17
*101% 104%
100% 100%
25 26%

*138

*4% 5%
*70%' 71

2% 3
*101 104

10% ■ 10%
*113% 119
160 160
14 14

74% 74%
*134% 135
54% 54%

*108 HO

I *16 18

43% 44
♦105% 109
*8 8%
12% 1234

63%
*28

13

*69

1063g
634

*43%
*1%
*4%
31%
634
1%

15
*25
41

*9

64

30

13%
70

10638
6%

44%
1%
6

31%
634
I84

1534
26%
41

10

63 64%
*28% 30
13% 13%

*69% 70
*105% 10634

6%
46

1%
*4%

46

1%
53s

31% 32%
634 7
1% 134

15% 16%
*25% 2734
42 42

*9 10

$ per share
22 22%

*10034 100%
45% 46
27% 28%
*30 32
*16% 18%
2% 2%
31% 3I84
106% 106%
25% 2534
*80 89
*2% 3
*40 45

2438 2434
*2% 2%
3% 3%
10% 11
12 12

*95% 101
6 6

*16% 17

Wednesday
Feb. 1

48% 48% *48% 50
8 ' 8

*96% 104% *96% 104%
54% 55%
9 9%

136% 136% *135 138
334 334
15 15%
*29% 31
68 69

23% 23%
125% 125% *125 129
3934 40%
37% 38%
117 117

■ %
*41% 43
*73 75%
'126 127%
46% 47%
124 124
*33 35%

6 < 6%
834 8%

*107% 108
1% 1%

23% 2334
*86% 90

1% 1%
*17% 18%
32% 33
26% 27
12% 12%
*14% 15

99%
21% 22
7% 7%
46 46
11% 11%
54% 54%
20% 21%
*45% 4634
2% 2%
2% 2%

*70 7434

21% 22
*59% 61
32% 33%
102% 102%
4 4

80

1%
6%
1%

■1-2%

1%

18%
43

18

*74

1%
6»4
1%

12

*16% 17%
27 27%
*23 23%
14% 14%
2434 25%
24% 24%

*135% 136
*40 66

26% 27%
*33 39

1734 18%
11% 11%
*1

*15

4%
*17

*28% 30
*32 3284
*934 10
*16% 17
*102 104%
*100% 102
"

2734 28%
138 138

*4% 5%
*70%, 75
3% 3%

103 103

10% 11%
*113% 117%
*159 160

14% 14%
74 77

135 135

54% 54%
108% 108%
*16 18

z44% 45%
*105% 1C9
*8 8%
12% 1234
*95 110

$ per share
2134 2134

*10034 101%
45% 4534
26% 27%
*30 32
*16% 18%
*2% 2%
30% 30%

*105% 106%
25 25%
*80 90

*2% 2%
*38 45
24-% 2434
2% 2%
3% 3%

*10% 11%
*12 13
*96 101

*5% 6%

*16% 1734

Thursday
Feb. 2

8 8

55% 55%
9 9

334 334
14% 14%
29 29
*60 69%
23 23%

38% 40M
38% 38%

*115% 117.,
% %

*41% 43
75 75
126 126%
45% 46%
124 124
*35 37%

534 534
*8% 9

*107% 108
1% " 1%

22% 2234
*86% 90

138 1%
*17 18%
3234 33
25 26
12 1234
14% 14%

* 99%
20% 21%
7 7%

45% 45%
11 11%
55 55
20% 21
*45% 47

2% 2%
2% 2%

*70 75

2034 21%
60 60

31% 32%
*103 104
*3% 4
*74

1%
6%
1%

80

1%
6%
1%

*1134 12%
*15 17%
27% 27%
*23 23%
■

14% 14%
24% 2434
24% 25

'135% 136
*40 66

27% 27%
*30 39

17% 17%
11% 11%

1%

18%
4%

$.per share
22 22%

10034 10034
46% 46%
26% 27%
32 32
*16% 18%

2% 2%
30 30%
106 106

25% 26
*80 90

*234 3
♦39 45

2434 2434
2% 2%
3% 3%

*11 11%
*1134 12%
*96 101

6 6

*16% 17%
50 50
7% 8

*96% 104%
56% 56%
9 9%

136% 137
*3% 4
14% 14%
*29 31
*65 69%
23 23

*125 129

39% " 40%
38% 39%
117 117
*%- 1

*41% 43
75 75 *

123% 123%
45% 47%
124 124
*33 37%

*5% 6%
9 9

*107% 108
1% 1%

22% 23%
*86% 90

1% 1%
*17% 18%
32% 33%
25% 26'
*12% 13
14% 14%

*—- 99%
21 21%
7% 7%

45% 46%
11 .11%
54% 54;%
20% 21
*45% 46

. ' 2% 2%
2% 2%

*70 75

20% 21%
*59% 61
32 ■ 32%
104% 104%
4% 4%

80
1%
6%
1%

14%

63
30

14

70

*106

7%
47

*1%
5%

63%
30

14%
70

106%
7%

47

1%
5%

33% 33%
7% 7%
1% 1%

16% 17%
26 26
42% 42%
*9 10

*1

*15
*4

16% 16%
*28% 30
*32 3234

9% 934
*16% 17
*101% 104%
100%100%

. 27 27
138 138
*5 5%
*71% 75
*3 3%

*101 104

, 11% 11%
*113 118

160 160

*14% 15%
77 77

134% 134%
*53% 55
*108 108%

*17% 18
4434 4434

*105% 109
*8 8%
12% 12%
*95 110

62% 63%
*3034 31%
1334 14%
69% 69%

10634 10634
7% 7%

46% 47%
1% 1%

*5% 6%
•

33% 33%
7% 7%
1»4 1%

16% 16%

1%

18%
4%

33

9%

*74

1%
6%
1%

13

*15% 17
x21h 28
*23 .23%
*14% 14%
24% 25%
25 25

*135% 136
*40 66

27% 27%
*30% 39
17% 18%
11% 11%
*1

*15
*4

*16% 18
*28% 30
*32
*9

*16% 17
*101% 104%
*101 102

26% 26%
*130 138
*5 5%

*71% 75
3% 3%

*101% 104
11% 11%

115% 116
160 160

*1434 15%
77 77%

xl33% 13334
54 54

108% 108%
18 18
45 45

*105% 109
*8% 8%
*12% 1234
*95 110

62% 6234
*30% 31%
14 14%
*67 70

*106% 109
7 7%

47% 48
*1% 1%
*5% 6%
3384 34

Friday
Feb. 3

$ per share
22% 22%

*100% 101%
46% 4684
27% 27%
*31 33%
*16 18%
*2% 2%
*29 30%
106 106%
24% 25%
*80 90

*234 3%
*39 45

24% 24%
*2 2%
3% 3%
10% 10%

*1184 13
*96 101
6 6

*1634 1734
*48% 51%
*7% 8
*96% 104%
*55 56

9% 934
*136 137%
*3% 4
14% 15
2934 2934
*66 69%
2234 2234

*125 129
39% 40%
39% 39%

*116%
% %

*41% 43
*74% 76
*123 124%
46% 47
124% 124%
*36 37%

5%3 5%
834 8%

107% 107%
*1% 1%
23% 23%
*86% 90

13s 138
*17 18%
33% 33%
25 25%
1234 1284
14% 14%

* 99%
20% 21%
7 7%

4658 46%
11% 11%
55 55
21 21 '

45% 45%
2% 2%
*238 2%
*70 75

20% 21%
*60 61
32 32»8
105. 105
4% 4%
75

1%
75
1%
6%

134 134
13% 14%
*16 17%
2734 2734
*23 2338
143s 14%
2434 25%
*24% 25'
136 136
*40 66
27 27
*30 39

1734 18
*11% 1134

1

18%]
4%

*24

43

*9

27
43

10

7

1%
7%
1%

1638 17%
*26% 28
4234 43
9% 9%

1

*15
*4

*16% 18
*28% 30
*32 33

93g v* 9%
*16% 17
*101% 104%
*101 102
26 26%

*130 138
4% 4%

*71% 75
3% 3%

103 103

11% 1134
*112 117

.160 160
14% 14%
75% 76%
133% 133%
*53% 55
*107% 110

*18% 20
*44% 45%
*105% 109

123s
*95

62

*30%
13%
*68%
106%
6%

48%
1%

*53s
34
7

134
163s
27

4334
*9

123s
110

62%
32%
14%
70

106%
7

48%
I84
6%

34%
7

1«4
16%
27

4384
10

Sales

for
the
Week

Shares

2,800
200

2,700
12,100

100

200
800

700

170

4,500

10

3,000
300

1,700
800
40

10
800

""700
1,200

"2^200
3,300
230
400

8,200
1,200
200

1,100
10

44,100
4,800
600

1,500

""360
100

81,100
700

900

1,300
20

600

2,400

"l'.GOO

"2,700
410

2,200
300

~6~,200
5,000
600

9,100
600

2,400
100

1,600
1,200

15,000
' 100

27.800
500

1,400
10

3,500
2,000
800

2,200
300

1,300
'

100
'

2,000
19,300
2,600

10

"2",200

"14",600
900
500

"""466
100

600

30

1,800
30
100

"2,800
400

19,900
200

• 130

700

1,900
160
500
400

100

2,100

"""266
1,800

"4",500
100

4,300
400

300

4,400
1,300
700
100

5,700
4,200
4,500
15,700

300

250
50

STOCK8
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Par

Firestone Tire <fc Rubber—10
6% preferred series A...100

First National Stores—No pai
Flintkote Co (The) No par
Florence Stove Co No par
Floreheim Shoe class A.No par

t Foilansbee Brothers..No par
Food Machinery Corp 100
4Yi% conv pref 100

Foster-Wheeler 10
$7 conv preferred No par

Francisco Sugar Co No par
F'k'n Simon&Co inc 7% pf-100
Freeport Sulphur Co.- 10
Gabriel Co (The) cl A ..No par
Gair Co Inc (Robert).. 1
$3 preferred. .... 10

Gamewell Co (The)...-No par
Gannet Co conv $6 pref No par
Gar Wood Industries Inc 3

Gaylord Container Corp 5
5k % conv preferred 50

Gen Arner Investors...No par
$6 preferred... No par

Gen Am Transportation 5
Baneral Baking.— —5
$8 1st preferred No par

General Bronze 5
General Cable—1 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

$0 conv pref series A.No par
General Mills .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 & Utilities. .1
$6 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..
Gillette Safety Razor..No par

$5 conv preferred. No par
Gimbel Brothers......No par

$6 preferred No par
Glidden Co (The) No par

4K% conv preferred 50
Gobel (Adolf) —.1
Goebel Brewing Co —.,."1
Gold & Stock Telegraph Co 100
Goodrich Co (B F) No par
5% 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 M S & P....5
Grand Union (The) Co 1
S3 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- ,.1100

Glreen Bay & West RR 100
Green (H L) Co Inc. 1
Greene Cananea Coppet.,100
Greyhound Corp (The).No par

5M% preferred... 10
Guantanamo Sugar No par

8% preferred -.100
Gulf Mobile & Northern—100

6% preferred 100
Hackensack Water .....25

7% preferred class A.——25
Hall Pi luting —__—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 Cotp of Amer class A... 1
6M% preferred w w 100

Hayes Body Corp......n-..2
Hazel-Atlas Glass Co 25
Hecker Prod Corp 1
Helme (G W) ....25
Prefened .......... 100

Hercules Motors., No par

Hercules Powder — .No par

6% cum preferred .100
Hershey Chocolate No par
$4 conv preferred No par

Hinde & Dauch Paper Co..10
Holland Furnace (Del) 10
$5 conv preferred —98

Hollander & Sons (A) ..5
Holly Sugar Corp No par
7% preferred .100

Homestake Mining 12.50
Houdaille-Hershey cl A. No par
Class B No par

Household Fin com stk.No par

5% preferred -.100
Houston Oil of Texas v t C..25
Howe Sound Co 5

Hudson & Manhattan 100

5% preferred ...100
Hudson Bay Min & Sm Ltd 100
Hudson Motor Car No par

Hupp Motor Car Corp
Illinois Central 100

6% preferred series A 100
Leased lines 4%..100
RR Sec ctfs series A... 1000

Lowest

$ per share
19% Jan 27
99% Jan 16
4134 Jan 12
24% Jan 26
30 Jan 21
17% Jan 16
23® Jan 30
29 Jan 26
106 Feb 2
22 Jan 26
80 Jan 26
2% Jan 26
45 Jan 30
24% Jan 28
1% Jan 24
3% Jan 26
10% Jan 26
11% Jan 27
95% Jan 28
5% Jan 24

16% Jan 27
48% Jan 31
7 Jan 26
96 Jan 26

50% Jan 27
8% Jan 26

134 Jan 18

3% Jan 24
13 Jan 20

2534 Jan 28
68 Jan 31
21% Jan 28
125% Jan 31
37% Jan 26
36% Jan 27
114 Jan 3

% Jan 13
39 Jan 3

72% Jan 26
123% Feb 2
42% Jan 26
123% Jan 3
34 Jan 26

5% Jan 28
8% Jan 26

106% Jan 11
1% Jan
19% Jan
90 Jan

1% Jan
17% Jan
29 Jan

2334 Jan
12 Feb

13% Jan

Highest

10
53

19

45

19% Jan 26
6% Jan 27

44 Jan 26
Jan 26
Jan 24
Jan 24
Jan

2% Jan 23
2% Jan 26

70 Jan 4

18% Jan 26
.56 Jan 26
29 Jan 26
101 Jan 26

384 Jan 26
75 Feb 3
1 Jan 27
5% Jan 27
1% Jan 25

11% Jan 26
15 Jan 28

2434 Jan 27
22% Jan 23
1234 Jan 26
2184 Jan 26
24% Jan 28
135% Jan 13

24%
35

16

11%
%

15
4

16%
29%
32

&%
16

100

100
23

138

.4%
71

234
102%
10

111

159

13%
71

133

54

rl04%

18
42

107%
7%
12%

104%
6134
30

12%
69

103%
684

44

1%
5%

3084
6%
1%

1434
25

41
9

Jan 26
Jan 21
Jan 26
Jan 27
Jan 3

Jan 26
Jan 25
Feb 1
Jan 27
Jan 5
Jan 27
Jan 26
Jan 7
Jan 5
Jan 26
Jan 18
Feb

. 3
Jan 19
Jan 25
Jan 28
Jan 24
Jan 4

Jan 21
Jan 26
Jan 26
Jan 4

Jan 28
Jan 24

Feb 2
Jan 26
Jan 12
Jan 26
Feb 1

Jan 12
Jan 24
Jan 27
Jan 26
Jan 24
Jan 9
Jan 2n
Jan 27
Jan 12
Jan 14
Jan 27
Jan 27
Jan 23
Jan 26
Jan 26
Jan 28

$ per share
2434 Jan !
101% Jan 20
4634 Feb 3
31% Jan 4
36 Jan 5

1834 Jan 9
3% Jan 5

3538 Jan 5
108% Jan 11
2984 Jan 5
9034 Jan 6
334 Jan 9
55 Jan 13
30 Jan 3

2% Jan 5
4 Jan 3
13 Jan 3
14 Jan 3

96% Jan 17
7% Jan 5

1834 Jan 3
52 Jan 17
9 Jan 3

100% Jan 7
60% Jan 5
934 Feb 3

137 Feb 2

4% Jan 4
18 Jan 4
35 Jan 3
75 Jan 4

25% Jan 6
130 Jan 5

44% Jan 5
40 Jan 4

117 Jan 12
1% Jan 5

41 Jan 23

78 Jan
127 Tan 27
51 Jan 5

125% Jan 13
36 Jan 27

6% Jan 5
10% Jan 3

107% Feb 3
1% Jan20

28 Jan 5
90 Jan 3

1% Jan 3
20% Jan 5
41 Jan 4

32% Jan 4
15% Jan 4
I684 Jan 9

24% Jan20
. 8% Jan 3
51% Jan 4
1378 Jan 3
60 Jan 3

24% Jan 6
45% Janl2
234 Jan 9
2% Jan 4

71 Janl8

2434 Jan 4
6434 Jan 3
38% Jan 3

10934 Jan 5
5 Jan 3
75 Feb 3

1% Jan
7% Jan
I84 Jan

14% Feb
20 Jan

27% Jan 21
24 Jan

16% Jan
31% Jan
26% Jan
138 Jan

29%
40

20

12%
1%

18

5%
22

31

3234
11%
16%
102

100%
32

138%
6%
75

4%
106

II84
116
160
17

86

135%
57

109

19

51
110

9%
15%

104%
6434
3234
17%
70%
10634

8%
52%
134
51»

35%
8%
2%

2034
35

44%
11%

Jan 10
Jan 5

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan 16

Jan 3
Jan 12
Jan 26
Jan 26
Jan 4

Jan 11
Jan 5

Jan
Jan

Jan

Feb

Feb

Jan 24
Jan 5

Jan 3

Jan 5

Jan 20
Jan 20

Jan

Jan

Jan 6

Jan 5
Jan

Jan 12
Jan 17
Jan 10
Jan 3

Jan

Feb

Jan
Jan

Jan 20
Jan 9
Jan 10
Jan 5

Jan

Jan

Jan

Jan

Jan

Range for Previous
Year 1938

Lowest Highest

$ per share
16% Mar
76 Apr
24% Mar
10% Mar
1934 June
15 Apr
1% Mar

18 Mar
85 Mar
11 Mar

50 Mar

.2% Mar
25 Apr
19% Mar
1% Mar
2% Mar
10 Mar

9% Mar
85 Mar

4% Mar
13 Sept
48 June

4% Mar
82 Mar
29 Mar

6% Mar
115 Apr

2% Mar
534 Mar

11 Mar

35 Mar

20% Mar
108% Apr
27% Mar
22% Mar

10834 June
% Mar

25 Mar

50% Jan
118 Jan

25% Mar
111% Apr
21% Mar
4 Mar

684 Mar
101% Apr

1% Dec
1234 Matr
x85 Sept

.1 Mar

13% Mar
15% Mar
13 Mar

8% Mar
14% May
98 June
9 Mar

6% June
46% Dec
5 Mar

37% June
13 Mar

37 Apr
1®4 Mar
2% Sept

60% Apr
10 Mar
32 June

15% Mar
6934June
2% Mar

52% Mar
34 Mar

2% Mar
1 Mar

8 Mar

10% May
19 Apr
20 Jan

9% Mar
12% Mar
23% Apr
122 Apr
35 July
13% Mar
34% Mar
784 Mar
7% Feb
% Mar

12 Mar

Mar

Mar

Apr
Apr
Mar

Mar

3
8

24
30

5
12

8834 June
83 June
15 Mar

120 Apr
4% June

,50% Mar
l%June

7634 June
5% Mar

81 May
140 Jan

10 Mar

4234 Mar
12634 Jan
40 Mar
80

15

17

98

Mar

Sept
Jan

Jan

534 Mar
11%June
102 Mar

48% Apr
17% Mar
6 Mar

46% Jan
83% Jan
5 Mar

23% Mar
1 May
3 Mar

20% Mar
5 Mar

% June
6% Mar
12 Apr
23 Mar

3% Apr

$ per share
26% Oct
100 Nov
43% Nov
31% Dec
39% Oct
21 Jan

4% Oct
37% Nov
109% Nov
29% Oct
91 Nov

5% Jan
58 Nov
32 Sept
3% Oct
5% July
18 July
18 July
97 Dec

8% Oct

19% Nov
52 Sept
9% Nov

102% Dec
59% Dec
11% July
136 Oct

5% July
19% Oct
38% Nov
87 Nov

28 Feb
130 Nov

48 Nov

4038 Nov
117% Nov

1% Oct
50 Nov
79 Dec
125 AuS

53% Nov
124% Nov
45 July

9% July
12% July

110 Nov

2% July
27% Nov
95 July
2% July

26% Oct
41% NOV
34 nov

1634 Nov
. 20% Nov
100 June

27% Nov
11% Feb
61 Feb

1534 July
67 July
28% Nov
51% Jan
3% July
3% Jan
85 Nov

26% Oct
68% Dec
38% Dec
108 Dec

6% Nov
72% Dec
2 Jan
8% Oct
2% July

j 14% Nov
22% Nov
30 July
24% Dec
15% Nov
30% Dec
32 Jan

142 Dec
50 Obt

28% NOV
50 June
22 Dec

13 Oct

134 Jan

28 Jan

6% July
24 Nov
30 Nov

35 June

13% Nov
21% Jan
101 Nov

100 Nov

3434 July
140 Dec

z734 Jan
75 Nov

6% Oct
111 Dec

11% Nov
111 Dec
161 Dec

20% Oct
87 Dec

135% Dec
60 Oct

105% Dec

21% Nov
52% Oct
118 Aug

'

1334 July
25% Jan
108 May
66 Aug
35% Oct
18% Oct
72% Nov
105% Nov

934 July
53% Jan
3% July
9% July

35% Nov
10 Jan

234 Oct
20% Dec
35% Dec
44 Nov

11% Dec

♦ Bid and asked prices: no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights. Tf Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
theSaturday Monday Tuesday Wednesday Thursday Friday

Jan. 28 Jan. 30 Jan. 31 Feb 1 Feb. 2 Feb 3 Wee*

$ per share $ per share $ per share $ per share $ per share $ per share Shares

*6% 7 7 7 *6% 7 *6% 7 *6% 7 *6% 7 100

25% 25% 25% 2684 27 2784 27 27% 27 2734 27 27% 2,800
107 107 *106 109 alio 110 *110 113 115 115 113 113 500

*150 *150 *150 *150 . *150 ♦150 - -

80% 81% 7934 ¥l " 8284 84% 84% 84% 84% 84% 84% 84% 3,500
12% 13% 1278 14% 14% 15 14 14% 14% 14% 14 14% 10,800
*4% 4% 4% 4% 4% 4% 4% 4% *4% 434 *4% 434 400

684 634 *7 7% 7% 7% 7 7% 7 7 634 7 1,000

23% 23% 23% 24% 25 2584 25% 25% 25% 25% 25 25 2,300
92% 92% *91 92% *91 9284 91% 92% *91% 92% *91% 9284 90

*278 3% *234 3% 3% 3% *3% 3% 3% 3% 3% 3% 400

11% 1134 11% 12 12% 1284 12% 12% 12% 12% 12% 12% 12,500
• *2% 2% *2% 2% 2% 2% *2% 2% 2% 23g 2%

*23
2% 300

*21% 23 *22 24 *22% 24 *22% 24 24 24 25 100

*171 175% 175 175 177% 177% *173 178 *1747g 180 *177% 180 200

55 5584 54 56 56% 57% 5634 57 57% 58 58 58% 6,400
*15978 162% *15978 162% 162% 162% *159 16284 *158% 16234 *158% 162% 100

6% 7 6% 678 7 7 634 67g 6% 67g 7 7 6,400

3% 384 3% 3% 3% 4 384 334 3% 37g 3% 334 2,100
7% 7% 7% 7% *7% 77g *784 778 77g 77g 8 8 500

4778 48% 4878 50% 5034 51% 50% 51 5034 51% 507g 51% 32,300
*134% 137 *134% 137 *135% 137 ♦135% 137 *135% 137 ♦135%

12%
137

,

12%
— ....

11% 12 1134 12% 12% 12?g 1134 12% 12 1234 23,600
42% 44% 42% 4478 4434 46 44 4434 44 45 44% 45% 12,000
334 384 *3% 334 *3% 334 3% 3% *3% 384 *3% 37g 30

42 42 *42 45 *42 45 *42% 45 44% 45% 45% 45% 120

*30 33 *30 32 *29% 32 *30 33 *30% 31% 32 32 100

32% 32% *31% 33 33% 33% *32% 33% *3284 33% *3234 33% 200

2334 2334 *23 25 25 26 26% 26% 26 26 *25 26 800

*87 89 *87 88% 88% 88% 88% 88% 8834 89% *87 90 500

778 8% 8 87g 8% 9% 8% 8%
•

8% 8% 8% ,» 83g 17,300
8 8% 8% 8% 9 9 8% 8% 8% 8%

*

8% 8% 2,600
11% 11% 11% 12 12% 12% 12% 12% 12% 1234 12% 1284 2,100
*78% 8034 *78% 8034 *78% 8034 *79 8034 *79 8034 7984 80 140

*9 10% *9 10% *9 10% *10 10% *10% 10% 10% 10% 100

*1984 20 *1934 20 1984 1984 1934 1934 *19% 20 *20 20%
' 300

120 120 120% 120% 120 120% 120% 121 121% 121% *118 124 200

*70 72 *70% 72 72 72 *71 73 74 74 *72 * 74% 200

90% 91 91 91% 91% 94% 93% 94 9234 9334 93 943g 4,500
*128 130 *128 130 *128 130 *128 130 *128 130 *128 130

52 52 5234 5234 54 54 *52 55 54 54 52% 527g 600
' 15% 15% 15% 15% 16 16% 16 16 16% 16% 16 16 1,000
*117% *117% *117% *117% *117% *117% ..... .—

838 8% 884 9 9% 9% 9 9 9 9 *8% 9 1,000
*16 18 *17% 1734 1734 1734 17% 17% *16 187g *16% 1834 300

*8 9% *8% 9%
"

9% 9% 834 9 •9 9 *9 9% 600

*90 98' *90 97% *90 98 *90 98 *90 98 *90 98

15% 15% *15% 17 *15% 15% *15% 157g *15% 16% *15% 16% 200

*82 95 *82 95 *82 95 *82 95 *82 95 *82 95

-984 934 10 10% 1034 1034 *97g 10% 11% 11% 107g 11% 800

6% 6% 6% 6% *634 7 6% 6% 7 7 7 7 800

*88 90% *88 90% *90 90% 90 90 *86% 90% *86% 90% 10

35% 36% 35% 3634 37% 3734 36% 37% 36% 37% 36% 373g 32,900
10% 10% 10% 10% 11 11% *11% 11% *11% 11% 11% 11% 1,100
23 23 *23 25 25 25 *25 2634 *25 2684 *25 26% 200

*2 2% *2 2% 2% 2% *2 2% *2 2% 2 2 500

*30 40 *30 40 *30 40 *36 40 *36 40 *36 40 ......

15 15 15 15 15 15% *1434 1534 *15 15% 15 15 80

2038 2034 2078 21 21% 21% 2134 2134 217g 217g 217g 22 7,600
*47g 5 478 47g . 5 5 *434 5% *5 6 *434 5% 200

25% 25% 27 27 *26 267g *25% 2684 26% 26% *26% 27 400

2234 23% 2278 23% 23% 237g 2334 237g z23% 24% 23% 2378 16,000
11 11 11 11 *11 11% 11 11 11% 12 11% 11% 230

*1884 20% 19% 19% 18% 18% *19 20% 2034 21% 2134 22 170

1478 147g 1478 14?g 15 15 14% 14% 14% 14% 14% 14% 900

*4 484 *4 4% *4% ; 434 *4% 484 *4% 434 4% 4% 100

27 27% 27% 28% 29% 29% 29 29% 29 29 29 29% 2,900
20% 20% 21% 21% 21% 21% 21% 21% *21% 22% *21% 22 800

*112 113 *112 113 113 113 •114 114 *112 114 *112 114 30

4% 4% 4%' 4% 4% 47g 4% . 4% 4% 4% 4% 43g 2,700
*% % % % % % % , % *% % *% % 1,600

2% 2%
'

2% 2% 2%
"

2% 2% 2% *2% 2% 2% 2% 800

2334 2378 23% 24% 24% 247g 24 24% 24 -24% 24% 24% 2,500

10% 10% 10% °11 11 11 10% 10% *10% 11% *10% 11% 1,300
28 28 2734 28% *2934 31 *29 30% *29% 31 *28% 31 500

43 44 44% 45 46 46% 4534 46% .46 4734 4734 4734 4,700

5% 5% 5% 5% *5% 534 *5% 534 5% 5% 5% 534
38%

1,100

*37% 38% *36% 39 *38% 39% *37% 39% *37% 3834 37%
*100 102% ,101 101 102% 103 10234 103 103 103% 103 104 1,700

10134 102 102 IO284 103 104 103 104 104 104% 104% 105 5,000
*175 177% *175 177% *175 177% *175% 177% 175% 175% *175 176 100

*16% 17% *16% 1734 *16% 17% *16% 17% *16% 17% *16% 17% __—_

30 31% 31% 31% 32% 33 3Dg 32 32% 327g 31 327g 2,300
*41 42% 42% 42% *41 42 *41 42 41% 41% *41 42 200

*1578 17% 17 .17% *1634 ,17% 17% 17% 17% 17% *17% 17% 500

46 46% 46% 47% 47% 48% 47% 48 48 48% 48% 49 9,600
*107 109% *106% 109% *106% 109% *106% 109% *106% 109% *106% 109%

8% 10 834 9% 8% 97g 87g 9% 9% 10% 9% 10% 97,400
52 53 53% 53% 55% 56% 55% 557g 54% 55 5434 5434 3,400

3% 3% 3% 3% 3% 3% 3% 334 *3% 334 3% 3% 1,000
18 18% *18% 18% *18% 19% 18% 18% *18% 19% *187g 19% 300

105 105 *104 106 10634 10634 10634 IO684 *105% 10634 105% 105% 80
'

21% 21% 21% 21% 21% 21% 21% 21% 21% 217g 217g 22 4,700

153% 153% 153 153 153% 153% 152% 153 *145 1527g *145 1527g 190

*17 18% *167s 17% 17 17% 167g 17% 17% 17% 17 17 1,500

48% 49 4834 4834 *50 51 *48 51 *50% 51 50% 50% 700

*29 30 30 30 *29% 3034 *29 30 *29 31 , *30 31 100

*121 *121 *121 124, *121 124 124 124 *121 . . - ~ 10

23 23% 23% 24% 25% 25% 25% 27 27 28 27% 277g 5,900
39 39% 3934 40% 41 41% 40 40% 40 40% 4034 41% 4,600
17 17 *17 1734 *17 18 *17 18 18 18 *1734 18% 300

30% 31 31 32 3234 34 ' 32 32% 3134 33 33% 33% 1,200

1% 1% 1% 1% *1% 134 • 1% 1% . 1% 1% *13g 134 600

*5 7 *5 6 *534 7 *5% 7 *5% T *5% 7

12 13 12% 12% 13 13 12% 13 *13 147g *13% 1534 190

8 8 *734 8% *77g 8% 8 8 8 8
1

8 8% 1,300

*11% 1234 *11% 12% *11% 12% *11% 12% *1134 1234 *11% 1234 ......

*1% 1%
5

*1% 1% *1% 1% *1% 1% 1% 1% *13g 1% 400

478 478 47g 47g 5 47g 47g 47g 5 5 5 2,200

6% 6% 6% 6% '

6% 6% 6% 6% 6 6% *6% 6% 220

12 12% 1134 12% 1234 13% 12% 127g 12% 127g 12% 12% 6,500

30% 3034 30% 3134 31% 32% 31% 32% 317g 32% 313g 323g 31,200

4 4 334 4 4 4 *4 47g *4 47g *4 47g 900

49 49 48 48 49 4984 *48% 50 4934 4934 49% 4934 1,200

31 31 *31% 32 31 32 *31 32 *31 32 *30% 32 400

*167 168 *167 168 168 168 16734 16734 *16734 172 *168% 172 30

4434 45% *46 48 46% 46% 46% 47% 47% 48 48 48 1.500

*5 5% 5 5 5 5 5 5 5% 534 *5 5% 1,000

*28%
^ 29% 28% 29 30% 30% 30% 30% 30% 30% *303g 3034 700

*96% 105 *96% 105 *97% 105 99 99 *99 105 *99 105 10

12% 12% 12% 12% 12 12% 12% 12% 12% 12% 12% 12% 1,500
10 10% 10% 10% 1034 11 10% 10% 10% 1034 10% 10% 1,700

*88% 95 *88% 95 *88% 95 *91 95 *91 95 *91 95

STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Indian Refining ...10
Industrial Rayon.. No par

Ingersoll Rand No par

6% preferred 100
Inland Steel No par

Inspiration Cons Copper...20
Insuranshares Ctfs Inc 1

t Interboro Rap Transit 100
Intercbemical Corp No par
6% preferred 100

Intercont'l Rubber No par

lnterlake Iron No par

Internat Agricultural.-No par

Prior preferred 100
Int Business Machines.No par
Internat'l Harvester No par

Preferred ..100
Int Hydro-Elec Sys class A.25
Int Mercantile Marine.No par

Internat'l Mining Corp 1
Int Nickel of Canada..No par

Preferred 100
Inter Paper & Power Co 15
5% conv pref —,.100

Internat Rys of Cent Am.. 100
5% preferred 100

International Salt... No par

International Shoe ... _ No par

International Silver 50

7% preferred 100
Inter Telep & Teleg No par

Foreign share ctfs No par
Interstate Dept Stores.No par
Preferred ...... 100

Intertype Corp No par
Island Creek Coal .1
56 preferred

Jewel Tea Inc ..No par

Johns-Manvllle No par

Preferred 100
Jones & Laughlin St'l pref. 100
Kalamazoo Stove & Furn 10
Kan City P & L pf ser B No par
Kansas City Southern..,.. 100
4% preferred 100

Kaufmann Dept Stores .1
5% conv preferred ..100

Kayser (J) & Co -.5
Keith-Albee-Orpheum pf._100
Kelsey Hayes Wh'l conv cl A. 1
CIbss B

Kendall Co $6 pt pfA..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) & Co No par
Kroger Grocery & Bak .No par
Laclede Gas Lt Co St Louis 100
5% preferred... 100

Lambert Co (The)... No par
Lane Bryant ....No par

Lee Rubber & lire.. 5

Lehigh Portland Cement 25
4% conv preferred 100

Lehigh Valley RR 50
Lehigh Valley Coal No par

6% cortv preferred 50
Lehman Corp (The) _.l
Lehn & Fink Prod Corp 5
Lerner 8tores Corp No par

Libbey O.wens Ford Gl_No par

Libby McNeill & Libby 2Vo par
Life Savers Corp —5
Liggett & Myers Tobacco. .25
Series B ... 25
Preferred 100

Lily Tulip Cup Corp—No par
Lima Locomotive WkssNo par

Link Belt Co.. No par

Liquid CarbonicCorp. .No par
Loew's Inc No par

$6.50 preferred....-No par
Loft Inc No par

Lone Star Cement Corp No par

Long Bell LUmber a N<£ par.
Loose-Wiles Biscuit 25
5% preferred.. 100

Lorlllard (?) Co.'. 10
7% preferred. 100

Louisville Gas & El A ..No par

Louisville & Nashville 100
MacAndrews & Forbes.....10
6% preferred No par

Mack Trucks Inc. No par

Macy (R H) Co Inc...No par
Madison 8q Garden No par

Magma Copper.t.........10
Manati SugarCo... 1
Mandel Bros No par

J Manhattan Ry 7% guar.100
Modified 5% guar 100

Manhattan Shirt 25
Maracalbo Oil Exploration.. 1
Marine Midland Corp ..5
Market St Ry 6% pr pref. 100
Marshall Field & Co—No par

Martin (Glenn L) Co 1
Martin-Parry Corp No par
MasoniteCorp 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

% per

6%
24

105
150

79
12

4%
6%
23

9H2
278
10*4
2i4

2234
173
52

15978
68s
314
73g
46

134

IO84
4084
3%
39%
29

3134
22%
84

7h
77g
11

77%
9%
1984
120
70
87

128
52

15%
117%
'

784
17

884
99

14%
95

934
6%
90

3358
10

•

22

o17*
33
13i2
203s
478
25%
2034
10

17%
14
4

25

1934
113

4%
h

2
22

103s
276s
43

5%
36

10012
100%
173%
16%
29%
4II4
16
4534
106%
8%
52

3%
18
105

2034
147%

. 1534
48

2934
124

22%
.3712
1634
30i8
1%
•6%
12

73g
11%
138
434
6

1134
2718

334
46i2
•30
164

4418
478
28%

share

Jan 27
Jan 25
Jan 23
Jan 10
Jan 26
Jan 26
Jan 14
Jan 25
Jan 25

Jan 9

Jan 27
Jan 26
Jan 26
Jan 27
Jan 26
Jan 26
Jan 4

Jan 26
Jan 3

Jan 24

Jan 26
Jan 11
Jan 26
Jan 26
Jan 23
Jan 9

Jan 12

Highest

Jan

Jan
Jan
Jan

Jan
Jan 26

9

1 26

1 31
.27
l 26

126
l 26
1 28
1 28
1 27

1 26

1

16

3

Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan 23
Feb

Jan

Jan

Jan 18
Jan 27
Jan 24
Jan 26
Jan 26
Jan 26
Jan 27
Jan 26
Jan 11

Jan 11
Jan 28
Jan 25

Jan 28
Jan _

Jan 14
Jan 12
Jan 27
Jan 24

Jan 26
Jan 26
Jan 24
Jan 24
Jan

Jan 26
Jan 26
Jan 28
Jan 27
Jan 26
Jan 24
Jan 3

Jan 27
Jan 23
Jan 10
Jan 24
Jan 26
Feb 2

Jan 26
Jan 27
Jan 9
Jan 3
Jan 27

Jan 12
Jan 26
Jan 6

Jan 26
Jan 3
Jan 4
Jan 23
Jan 27
Feb 2
Jan 26
Jan 26
Jan 26

Jan 28
Jan 24
Jan 24
Jan 28
Jan 12
Jan 23
Feb 2
Jan 25
Feb 2
Jan 30
Jan 24

Jan 30
Jan 27
Jan 26
Jan 6
Jan 26
Jan 27
Jan 30

93 Jan 3

1134 Jan 24
934 Jan 26

88 Jan 13

% per share
8 Jan 6

29% Jan 16
119 Jan 3
150 Jan 10

94% Jan 4
17% Jan 5
434 Jan 17
83S Jan 16
28i2 Jan 3
93 Jan

4% Jan
1584 Jan
3i8 Jan

27% Jan
18434 Jan
r60% Jan _

162% Jan 31
8% Jan 5
434 Jan 12
878 Jan 5

5534 Jan 3
136 Jan 19

1434 Jan 3
5134 Jan 3
4 Jan 4

45% Feb 2
33 Jan 21

3538 Jan 21
29 Jan 20

89% j? eb 2
9% Jan 19
9% Jan
1484 Jan
80 Feb

1034 Jan
20% Jan
124 Jan

7484 Jan
105 Jan
132 Jan 10
64 Jan 4

19% Jan 7
12134 Jan 20

Ills Jan 4
23 Jan 4
11 Jan 5

9978 Jan 17
16% Jan 20
95 Jan 18
13 Jan 3

8% Jan 4
92 Jan 11
4438 jan 5
12% Jan 5
2734 Jan 6
2% Jan 4
40 Jan 12
16 Jan 24
22 Feb

5U Jan 16
12714 Jan 19
2414 Feb 2
13i2 Jan 20

4 23l2 Jan 20
16i2 Jan
514 Jan

3l3jj Jan 5
24% Jan 4
114i2 Jan 21

5% Jan,
% Jan

3 Jan

2734 Jan
1214 Jan
3214 Jan
54 Jan

638 Jan
40 Jan 10

103% Feb 2
105 Feb 3
176 Jan 24

1734 Jan 20
4012 Jan 5
46 Jan 3
19 Jan 5

54i2 Jan 4
10634 Jan 24
lli8 Jan 19
62 Jan 5

4i2 Jan 4
1984 Jan 5

10714 Jan 24
223s Jan 20
153% Jan 31
I8I4 Jan 20
58 Jan 3
33 Jan 5
125% Jan 27
3034 Jan 4
43 Jan 4

19l2 Jan 3
38% Jan 4
I84 Jan 9
7 Jan 10
16 Jan 17

878 Jan 17
13 Jan 6
1«4 Jan 7
53s Jan 5
7% Jan 6
1414 Jan 17

36% Jan 3

5% Jan 3
57% Jan 3
36 Jan 4
168 Jan 31

49% Jan 3
6I4 Jan 6

32 Jan 21

Range for Previous
Year 1938

Lowest Highest

99 Feb 1

17U Jan 20
117« Jan 19
91 Jan 23

$ per share
4 Mar

148s Mar
60 Mar
135 Feb

56I4 June
7% Mar
3% Apr
278 Mar
15 Mar

80 June
2 Mar

678 Mar
2 Mar

15 Mar

il30 Mar

48 May
141 Mar

3% Mar
2 Mar

684 Mar

3678 Mar
132 Jan

414 Mar
18% Mar
2'4 Mar

28% Mar
19% Mar
28 June
12 Mar

46i2 Mar
5% Feb
6 Feb

6% Mar
63 Feb
8 Mar
16 June

113U Apr
4414 Mar
58 Mar
122 Jan

4934 Apr
12t2 Mar

118 Mar

5% Mar
12 Mar

11 Dec

100 Dec

10% May
63 Apr
434 Mar
3 Mar

80 Jan

263s May
6% Mar
19 Feb

1% Mar
12% Jan
9 Mar

15% Mar
2% Mar
22 Mar

1238 Mar
8 Mar

15 Mar

8% Mar
3% May

10% Mar
13% Mar
95 Jan

3 Mar

% Dec
178 Mar

1938 Mar
678 Mar

1934 Mar
23% Mar
5% .Dec

25 Mar
81 Mar
81% Mar
157 Apr
14% Mar
20% Mar
29 Mar

12% Mar
33 Mar

99 Doc

34 Mai4
26 Mar

2% Mar
1484 Mar
92 June

1334 Mar
125 Apr
12% Mar
2978 Apr
22 ..Mar

116% Mar
16 Mar

2478 Mar
10 Mar

18% Mar
34 Mar

4% Mar
684 Mar
258 Mar
9 Mar

1% Mar
4% Sept
5% Dec
5% Mar
14% Mar

2% May
25 Mar

1984 Mar
156 Aug
28% Mar
3% Mar

168., June
20 Mar

75 Apr
834 Mar
6 Mar

61 Mar

$ per share
10% July
303s Aug
119% Dec
146 Sept
95 Nov

19% Oct
5% Nov
978 Nov

34% Nov
98 Apr
5% July
16% Nov
378 Jan

29
185

70

16478
9%
478

1178

Jan

Dec
Jan

Oct
Oct
Jan
Jan

57% Nov
140 July
15% Nov
52% Nov
6 Jan

48% Jan
30% Nov
3584 Jan
3538 Nov
96% Dec
11% Oct
11% Oct
18 Nov

83% Nov
1234 July
24 Jan
124 Nov

74% Dec
111% Oct
130 July
78 Jan

24% July
123 Oct

13% July
24% July
12 Dec

100
16

91

1438
10%

100
51

Dec
Nov

Nov
Oct

Oct
Oct

Oct

14% Nov
30 July
3% July
35 Dec

19% Jan
2238 Oct
8 July

31% July
21% Nov
18 Jan

30 Jan

17 Nov
7% July

30% Dec
x25% Oct
120 Oct

7% July
1% Jan
5% Jan

29 July
1438 Nov
35% Oct

,

5838 Nov
9 Jan

37% Nov
102 Dec

10334 July
176% Dec
18% Nov
4034 Nov
50 Nov

21% July
62% Nov

111% Oct
9 Oct

63% Oct

534 July
23% Nov
107% De<5
2184 Dec
154 Nov

19% Oct
57% Dec
32 Dec
126 Jan

32% Nov
49% Aug
19% Oct
40% Nov
2% Oct

103s Nov
20% Jan
103s Nov
16 July
284 Jan
7% Jan

16 Aug
1478 Nov
373s Dec

7% Oct
61 Oct

3678 Nov
165 Feb
53 Oct

7% Aug
28% Dec
21 Apr
97 Dec
16 Jan

133s Nov
92% Nov

* Bid and asked prices; no sales on this day. X In receivership, s Def. delivery. n New Stock. r Cash sale. zEx-div. yEx-rlghts. ^Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 28

$ per share
*20 2012
*8%
50]s 50<2
13% 14ia

8i2
9434
934
70

58%

3,
13%
134
7
1

U4

8i2
*91

934
*66
*50

*48i2 5012
5 5

*2334 25
'*13i8 14
34 34
03s 10
14i2 1412
22 23

*108 10914
69 72

*109 llll2

5 5%
*45 • 53
"

*14 3g
*% 1«
*3a

*13

1^4
67s
*84
1% -,

*13% 15i2
10H2 102
11714 11714
47l8 4778
*34 30

*3212 33
14l2 1478
*1?% 1278
23 23

5i2 512
36 36
*lli4 12%
52 52

108 108
6% 634

*40 49i2
73g 734
18i8 18i8
1134 12

• 12 13

23% 237s
*168 170
*1278 14
*92 100
*2014 22%
2214 22%
12% 1234

*107l2 11H2
10914 10914
*6 0i4
478 4%

2412 25I4
*15l2 17
1278 13l2
225s 2378

*16678 173
142l2 14212
*19i4 20%
7i2 7%

70 "i 70l2
12i8 12i4
*16 1738
*52 57

*51% 74i8
3i2 3i2

10*8 IOI4
*19 20
*67 73is
*35i2 36i2
*107 110

1312 13l2
3634 3634
10i2 173s
16% 1734
27% 30

*3234 33U
*2% 278
*7 8%

*109 11312
*110 123
* 5712

1

3i8
%

12

79
172

23% *24%
55i4 55i4
16 I684

106 1063s
*77 84
10*8 Hl8

10412 104%
*30 3212

334 37g
*32% "3938

8% •' 87g
23 23%
15 15%

*104 106

*6% 6%
22% 23

*142 143
11 11%

*41% 50l2
*1812 20
*42i4 4578
*114%

61% 62
*514 53s
*3 33S
13i8 13%

•

1

31s
%

12

7ft
*170
*109

5i8
11

5i8
11

28l2 2912
4U2 4178
*11% 12is
*122 124
*146 149

*2118 24

Monday
Jan. 30

$ per share
*20 20i2

878 87S
51 5i%
1334 15
8i8 9

*91 9434
fti2 934

69i2
58%
51

*66
*50
*49

514 5l2
*2334 2512
13l2 14
3414 3414
fti2 10
14% 1434
22% 23%

*108 109%
71 7134

*109 111%

5% 5%
*45 53

*14
*14
*%

13

*134

Tuesday
Jan. 31

%
34

13%
2

7% 714
*34
1% 138

*14 : 15*<4
101 10178
*115 11734
47% 4878
*34% 36
32% 33
*1478 15%
*13 14

*2314 25%
*534 578
37 37
*12 13
*52 54

*108 ill:

*40

7%
50

778
18% 18%
12% 12%
12% 12%
23% 2378

*108 170

13% 13%
*92 • 100
*20 22%
22 23%
1234 12%

*109 111%
109% 109%
6% 6%
4% 5

24% 25%
*15% 17
13 14

22% 23%
*168 169%

*141% 145
20 20%
27% "
71

7%
72%

12% 12%
16% 17

57

74%
3%

*52
*50

*3%
*10% 10%
*19% 20
*67 73%
*35% 3634
*107 110

13% 1334
*36 39

17% 18
17% IS
"28% 2934
33% 34
*2%' 2%
*7% 8

*109 113'

*110 123

, 55 55
1 1%
3%
*5r

$ per share
20% 2034
*9% 10%

251% 52%
15% 15%
9 9%

*9 1 9434
10*4 11
*67 69
*50 58%
51 51

5-% 5%
25% 26
1334 14
35% '35%
10% 11
1434 15
25 25%
110 110

73% 73%
*109 111

538 5%
49% 49%

*%
*13% 13%

Wednesday Thursday
Feb. 1 Feb. 2

$ per share
20% 2034
*9% 11
52% 52%
14% 15%
9

*91
9

95

10% 10%
*66 70

58

52

534
20%
15%
35

1%

i*
1%

*53

*50

534
*25
*14

35

10% 10%
14% 14%
24% 25

*109% 110
72% 74%

*109 111

5% 5%

$ per share
20% 20%
9% 9%

52 52%
15% 15%
*8%

*91
9

9434
1034 1034
*66 70

*53% 58
*51 52

5% 534
25
15

Friday
Feb. 3

$ per share
*20% 20%
*8% 9%
52% 53%
15 15%

*45

*%
. *%

50

%

11% 12%
*80 83
169, 169
*108 112

23% 24%
55% 56
16% 16%
106 106%

1034 1134
*103% 104%
*30 32%

334 4
*35% 39%

834 9
23% 23%
15% 15%
104 104

*6% 634
22% 2258
142 142

11% 12
*42% 50%
*18% 1934
*42% 45%
*114% ....

62% 63
5%
*3%
13

*4%
11

29% 29%
41% 41%
*12 12%
*122 124%
146 146

*21% 24

5%
3%
13

6
11

*134
7%
*34
1%

15% 15%
10134 103
116 117%
49% 4934
*34 36
*34 35

15% 16
■ 13% 135g
24 "24
5% 6

38 39
*1134 1234
*52% 54

*108% 111
.7% 7%

*47 50

7% 8%
*18% 21
13 13%
12% 12%
24 24%

*169 170

1334 13%
*92 100

*"2034 2134
24 24%
12% 13%

*109% 111
10938 10938
*6% 7
*4% 5%
25 2534
*15% 16%
14% 14%
23% 243g

*168 170

143 143

21% «21%
■ 7% 8%
74 75%
12% 13
1634 17%
*52% 57
*50% 74%
*3% 3%

*10% 1034
20 20
*67 ' 73%
*35% 36%
*107 110

14% 14%
38% 39

'

18% 18%
19 19%
30% 32
34 34

*2% 2%
*7% 8%

113 113

*110 123
*54 ...

. 1 1

% 3%, 3%
*% %

12% 13%
*80 84
*171 175
*108 112

24% 24%
56 56%
17% 17%

106% 106%
*83 85%
11% 12%

104% 104%
*30 32%

- 4% 4%
*32% 3938
■9
24 24%
15% 16%

*103% 109
7 7

23% 23%
*142 143

12% 13
48% 48%
*19% 20
*42% 45
*114%

64 65%
5% 5%
*3% 3%
13% 1334
*5% 634

*10% 1234
29% 29%
42 4234
*12% 1334
123 123
*146 148%
*21% 26

*13% 13%
*134 1%
7%
*34

*1%

7%
1

1%
15% 15%

100 100%
117 117

, 47% 48%
36 36
*3334 35
16 16

*13
24

*6

*38

13%
24

6%
39

*1134 12%
*53 54

109
63

*47

734

109

7%
50
8

*19% 19%
13% 13%

*12% 12%
23% 24%
170 170

*13% 14
*92 100

*2034 21%
2234 23%

'

12% 13%
*iio 111
110 110

634 634
?4% 5%
24% 25%
*15% 16%
14 14%
23% 24%

16934 16934
*141% 143
*20% 22%

7% 7%
74% 74%
12% 12%
1634 17%

*52% 57
*50% 74

334
1034 1034

*195g 24
*67 • 73%
*35 36%
*107 110

14 14%
*30% 38
1734 , 18%
18% 19
31 3134
*34% 35
*2% 234
*7 8

*113% 118%
*110 123

334

1

3%
1

3%
34

12% 13%
*80 84

*171% 174
*108 112
23% 24%
55% §6
1634 17%

106% 106%
*83% 8434
11% 11%

*103% 104%
*30 32%

4% 4%
*32 39%

9 " 9%
2334 2384
16 16%

*103 110

7 7

22% 22%
142 142

11% 12%
*41% 50%
*19 21

*42% 45
*114% ...

64% 65
5%
*3

15

*4%
*10% 11%
29% 29%
*42% 44
*12% 13
*122 123

*147% 148%
*21% 24%

5%
3%

15
6

25
*14

34% 35%
10% 10%
14% 14%
25 25%

*109% 110%
*70% 72
*109 11034

5% 5%
*45 50

*% 3g
*% %
*% 84

*13% 13%
1% 134
7% 7%
*34 1

*1% 1%
*15% .1534
9934100%
117 117%
48% 49%
*36% 40%
3434 3434
*15% 16%
13% 14%
24 24

*534 6
*38 38%
*12 1234
*53 54

*108% 111
7% 7%

*47 50

7% 8
*19

, 19%
13% 13%
12% 12%
24 24%

*16 171

*13% 14
*92 100

*2034 22%
22% 22%
13% 13%

111 111

*110% 112
*634 7
5 5

24% 25%
*15% 17
14% 14%
23% 23%
169% 169%

*141% 142%
20% 2258
734 „8

7434 75%
12% 13%
*16% 17%
*5234 57
*51

334
1034 11
*20 24
*68 73%
*35 36%
*107 110

14% 14%
38 38

18% 1834
19 19%
31% 32%
34% 35:
284 234
7% 7%

*113% 118%
*110 123

*55%' 58
1 " 1%
3% 338
*% 34

1234 1234
*79 -84
175 175

*108 112
2334 2438
*55% 56
17% 17%
106% ,106%
*83% 85
11% 11%

104% 104%
*30 "32

*4% 4%
*32% 39

9 9%
2334 25%
16% 16%

*104 110

*634 7
22% 22%
140% 140%
12% 12%
*42% 49%
*19% 21
*40% 45
*114% ...

6334 64
5%
*3
15

5

*11

29% 29%
43% 43%
1234 1234

*122 123
*148 148%
*21% 24

*91

10% 10%
*66 70
*54 58

*50 51%
*5% 534
24% 25%
*14% 1634
36 36

10% 10%
1434 14%
25% 25%

'109% 111%
71% 7134

11034 11034

52

Salts

for
the

Week

%

*45

*%
*%
*%

*13% 13%
.134 134

, ' 7% 7%

74

4%

5%
3%
15

5%
11%

. 118
15%

101

117%
48%
*36
34

1534
14%
*24

*5%
38

*12%
53

*109

7%
*47

'

734
*19

13%
12'%
24%

*168
14

*92

*21

22%
13%
111%
112

634
*5

2534
*15%
14%
23%

*165

142%
*21%
, 8

75%
12%

*1634
*5334
*51

3%
10%
*20
*68
*35

*107

14%
39

18

18%
31%
3434
3

*7%
*114

*110

*55%
1

3%
%

12%
a79%
*172

*108

24%
55%
16%

*106%
*83%

: 11%
104%
*30

4 '

*32%
9

25

16%
*104

7

2234
*140%

12%
*42%
20

*40%
*114%
62%
5%
*3%
*13

*5%
*9

29%
44%
*12%
123
*148

*22%

1%
15%

10134
*17%
'49%
40%
34

1534
1434
24%
534

38

12%
53

111

7%
50

7%
22

13%
12%
24%
170
14

100

22%
22%
14
112

112

6%
5%

26%
17

14%
24%
172

143

22%
8%

75%
13%
17%
57
74

3%

II
73%
36%
110

14%
39%
18%
18%
32%
35%
3

8%
118%
123
58

1%
3%
34

1234
79%
178
112

24%
5534
17%

106%
88

11%
104%
32%
4

39%
9%

25

16%
109

7

23
143

1234
49%
20

45

63

5%
3%
15

534
1134
29%
44%
12%
123

148%
24

Shares

1,000
200

3,800
3,200
2,300

"1*300

100

1,200
240
40

1,100
4,800
1,300
2,100

30

1,200
10

2,500
100
100

200
10

300

1,400
2,200
100

3,100
500

2,500
120

35,000
100
110

1,400
1,000
500

800
140

"""366
150

4,700

2I7600
30

. 2,000
4,400
8,400
100

600

5,200
21,700

160
240

700

1,200
7,700

10*266
10,100

200

110

1,100
12,500
5,300
4,400
1,100

2,600
1,400
200

4,100
1,000

48,300
3,000
8,200
1,300
220

10

10

""""46
3,900
4,300
300

3,300
80

. 300

82*666
2,000
46,400
9,500

13*406
700

""6266

*8*966
2,900
2,600
100

300

1,900
130

10,800
100
600

4,100
5,300

"*120
40

200

5,100
1,200

"*150
20

STOCK8
new york stock

exchange

Par

McGraw Elec Co 1
McGraw-Hill Pub Co..No par
Mclntyre Porcupine Mines..5
McKeesport Tin Plate 10
McLellan Stores 1
6% conv preferred 100

Mead Corp No par
$6 preferred series A.No par
$5.50 pref ser B w w.No par

Melville Shoe No par
MengelCo (The) 1
5% conv 1st pref 60

Merch & M'n Trans Co No par
Mesta Machine Co.— 5
Miami Copper -5
Mid-Continent Petroleum..10
Midland Steel Prod No par

8% cum 1st pref 100
Minn-Honeywell Regu.No par
4% conv pref series B—100

Minn Moline Power lmpt_..l
$6.50 preferred No par

JMinn St Paul & S S M...100
7% preferred 100
4% leased line ctfs.—-.100

Mission Corp 10
Mo-Kan-Texas RR No par

7% preferred series A—100
^Missouri Pacific 100
5% conv preferred..—*.100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
$4.50 preferred. No par

Montf? Ward & Co. Inc.No par
Morrell (J) & Co No par
Morris & Essex _ 50
Motor Products Corp..No par

Motor Wheel 5
Mueller Brass Co..————1
Mullins Mfg Co class B 1
$7 conv preferred-..No par

Muslngwear Inc......No par
Murphy Co (G C) No par

5% preferred.* .100
Murray Corp of America—10
Myers (F & E) Bros.. .No par
Nash-Kelvinator Corp., 5
Nashv Chatt & St Louis—100
National Acme 1
Nat Aviation Corp—■ 5
National Biscuit— 10
•7% cum pref...—....100

Nat Bond <fc Invest Co.No par

5% pref series A w w__—100
Nat Bond & Share Corp newNo
Nat Cash Register No par
Nat Dairy Products—No par
7% pref class A 100
7% pref class B 100

Nat Dept Store ..No par
6% preferred 10

Nat Distillers Prod.—No par

Nat Enam & Stamping.No par
Nat Gpysum Co 1———1
National Lead.*......—-10
7% preferred A 100
6% preferred B 100

Nat Mall & St'l Cast Co No par
National Pow & Lt No par

National Steel Corp 25
National Supply (The) Pa—10
$2 preferred— 40
5 % prior preferred—.100
6% prior preferred 100

National Tea Co—...No par

Natomas Co ———No par

Nelsner Bros Inc...* 1
AM% conv serial pref-.. 100

Newberry Co (J J) No par.
5% pref series A 100

Newport Industries———.1
N. Y. Air Brake.,.._*N,0 par
New York Central-... No par
N. Y. Chic &,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 & Harlem.* 50

10% preferred - ....50
N Y Lack & West Ry Co-100
JN Y N H & Hartford—-.100
Conv preferred ...———100
IN Y Ontario & Western.. 100
N Y Shipbldg Corp part stk-.l
7% preferred ). 100

Norfolk & Western—-100
Adjust 4% preferred 100

Nortlj. American Co.— ,*..10
6% preferred series 50

North Amer Aviation. 1
No Amer Edison $6 pf_No par
Northern Central Ry Co...50
Northern Pacific 100.
North'n States Pow Co $5 pf. 1
Northwestern Telegraph...50
Norwalk Tire & Rubber No par

, Preferred ——.50
Ohio Oil Co No par

Oliver Farm Equip No par
Omnibus Corp (The)vtc No par
6% preferred A 100

Oppenheim Coll & Co ..No par
Otis Elevator ....No par

6% preferred 100
Otis Steel No par

$5.50 conv 1st pref..No par

Outboard Marine & Mfg 5
Outlet Co — No par

Preferred 100
Owens-Illinois Class C—$2.50
Pacific Amer Fisheries Inc...5
Pacific Coast —10

1st preferred No par
2d preferred No par

Pacific Finance Corp (Cal).lO
Pacific Gas & Electric ...25
Pacific Ltg Corp ..No par
Pacific Mills.. No par

Pacific Telep & Teleg 100
6% preferred 100

Pac Tin Corp (sp stk).No par

Range Since Jan. 1
On Basis of \00-Share Lots

Lowest

$ per
1834
8%
50

13%
734

88

9%
70
51

49

4%
24%
13%
34

834
13%
20%
107%
69

110

4%
49%

. %

13

1%
6%
%

•1%
14%
96

115%
44%
34
32

14

13
21

5%
36

11%
52

108
». 6%
48

7%
18%
1134
10%
23%

16934
13%
92
20

21%
12%

111
109

534
4%
23%
15%
12
22

165

13734
18%
z7%
68%
11%
16%
55

share
Jan 7
Jan 30
Jan 27
Jan 27
Jan 26
Jan 13
Jan 27
Jan 4
Jan 19
Jan 26
Jan 26
Feb 3
Jan 25
Jan 27
Jan 26
Jan 26
Jan 26
Jan 4
Jan 28
Jan 16

Jan 26
Jan 31
Jan 3
Jan 31
Jan 26
Jan 26
Feb 2
Jan 27
Jan 12
Feb 3
Jan 24
Jan 24
Jan 4

Jan 26
Jan 26
Jan 25
Jan 27
Jan 27
Jan 26
Jan 23
Jan 28
Jan 24
Jan 27

Jan 10
Jan 27
Jan 26
Jan 28
Jan 28
Jan 28
Jan 26
Jan 24
Jan 4

Jan 26
Jan 13
Jan 26
Jan 26
Jan 13

Feb 2
Jan 20
Jan 26
Jan 13
Jan 27
Jan 27
Jan 24
Jan 23
Jan 14

Jan 3
Jan 26
Jan 30
Jan 27
Jan 26
Jan 24
Jan 17

Highest

338 Jan 26
10 Jan 21

19% Jan 27

36%
108
12%
3534
10

16

27%
32%
2%
7

111

."55"
1

3%
%

1034
78%
168

109

21%
55

1434
105%
82 *
10%

102%
30%
384
35

8%
22%
15

104

6%
21%
140

10%
48%
Il934
40%
114%
60
5%
3

12%
5

11

28

41%
12

121

145

21%

Jan 11
Jan 9
Jan 26
Jan 26
Jan 26
Jan 26
Jan 28
Jan 14
Jan 25
Jan 27
Jan 17

Jan 19
Jah 3

Jan 26
Jan 12
Jan 26
Jan 25
Jan 25
Jan 10
Jan 13
Jan 23
Jan 24,
Jan 3
Jan 3
Jan 24
Jan 4

Jan 13
Jan 26
Jan 4

Jan 27
Jan 26
Jan 26
Jan 23

Jan 27
Jan 27
Jan 13
Jan 26
Jan 31
Jan 24
Jan 24
Jan 26

Jan 12
Jan 27
Jan 13
Jan 26
Feb 2
Jan 26
Jan 13
Jan 30
Jan 25
Jan 5

Jan 30
Jan 3

$ per

22%
1034
54%
18%
9%
94

1134
7034
57

52%
6%

28%
16

39%
12%
16%
29

111%
85%
111%

6%
53

■J. %
%
%

147g
2%
934
1

2%
17%

111

119%
5134
38%
36
19

15%
30

7%
4334
1234
57 ,

109

9%
.61 0

9%
25%
15%
14%
25%
175

15%
92%
.23
26%
14

117%
112

8«

5

28%
18%

. "10%
.27%
169%
143

27%
8%

81%
15%
20

59%

share
Jan 21
Jan 5
Jan 19
Jan 3
Jan 19
Jan 25
Jan 4
Jan 5
Jan 19
Jan 7
Jan 3
Jan 9
Jan 12
Jan 4

Jan 5
Jan 3
Jan 4

Jan 10
Jan 4
Jan 4

Jan 3
Jan 20
Jan 31

Jan 12
Jan 4
Jan 5
Jan 4

Jan

Jan

Jan
Jan

Jan

Jan 17
Jan 3
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan 20

Jan 4
Jan 4

Jan 3
Jan 5
Jan 17
Jan 4

Jan 25
Jan 5
Jan

Feb

Jan

Feb
Jan
Jan 30
Jan 4
Jan 10
Jan 4
Jan 3
Feb 2

Jan 31
Jan 4

Jan 19
Jan 5

Jan 3

Jan* 3
Jan 3

4% Jan 7
11 Jan 4
24 Jan 6

37

110

17%
47%
22%
23%
38

35%
3%
9

114

*5*6*"
1%

■ 458
1

16%
88
193

110

25%
57

1934
107%
84%
1434

105%
32%
434

3934
10%
30

1734
106

8%
27%
143

15

54%
22%
45

114%
70

6%
3%
16
6

12%
29%
44%
14%

124%
148%
25%

Range for Previous
Year 1938

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan 19

Jan 5
Jan 6

Jan

Jan 5
Jan 4

Jan 5
Jan 5

Jan 3
Jan 5
Jan 3
Jan 6

Jan 20
Jan 9
Jan 3
Jan 21
Jan 21
Jan 4

Jan 20
Jan 18
Jan 4

Jan 19
Jan 5
Jan

Jan 18
Jan 4

Jan 4
Jan 3
Jan 20

Jan 5
Jan 4

Jan 6
Jan 9
Jan 26
Jan 3
Jan

Jan
Jan

Jan

Jan
Jan 20
Jan 20
Jan 20
Jan 17
Jan 5
Jan 7

Lowest Highest

$ per share $ per share
10 Jan 20% Nov
7 Mar 12% July

35% Mar 53% Oct
13% May 26% Jan
5 Mar 11% Nov

70 Apr 95 Nov
634 Mar 1534 July
55 Apr 80 Oct
50 Jan 73 Nov
32% Apr 57% July
3% Mar 7% Nov
14 May 30 Dec
11 June 1634 Dec
2034 Mar 47% July
534 Mar 1434 Oct
12% Mar 22% Jan

"

15% June 3038 Nov
76 Apr 111 July

Jan

Apr
Mar
Mar

Feb
Dec

Dec

49%
100

4

35

%
%
h

10% May
1% Mar
434 Mar
% Dec
1% Dec

10 Mar

07 May
111 Jan

25 Mar

22% May
25 Mar

10%' Mar
'

8 Mar

11% Mar
4 Mar

26 Mar

9% Apr
3434 Mar
95 Apr
4 Mar

37% Mar
634 Mar
"7% Mar
8% Mar
6 Mar

15% Mar
150 Jan

10% May
65 Mar

20 Sept
12% Mar
11% Sept

106% Mar
105% Mar
3% Mar

« 3% Mar
17% Mar
11% Apr
4 Mar

17% Mar
154 June

127 June

13% Mar
« 5 Mar

4434 Mar
12% Sept
18 Dec
55 -t Dec
70 Feb
2% May
7% Mar
14% June
58 Apr
28 'Mar
99% Apr
9% Mar
20 Mar
10 Mar
7 Mar

12% Mar
; 18 Mar

2 Mar

5% Mar
101 Mar

110 \

"54 June

% Dec
2% Mar
% Jan

434 Mar
38 Mar

133 June
100 Mar

1334 Mar
4534 Apr
5% Mar

87% May
75 June

•638 Mar
92% Sept
25 May
138 Mar

1234 Mar
8% Sept
19% May
7% Mar
83% Apr
4 Mar

1334 Mar
122 Jan

6% Mar
30% Apr
10 Mar

39% Apr
115 Apr
40 Mar

5% Dec
2% Mar
10% Mar
334 Mar
9% Mar

z2234 Mar
32% Mar
9% Mar
87 Apr

rl32% Mar
17% Dec

92

*117

8

72%

Oct

Nov

July
Oct
Jan

Jan1%
1% July

1734 Jan
3% Jan
11% July
2% Jan
3% Jan

20% Nov
110 Dec

117% Sept
54% Oct
38-% Aug
40% Nov
2234 July
17% Nov
32 Oct

8% July
64% Jan
15% July
62% Oct

110% Dec
10% July
54 July

12% Jan
29 Nov

14% Nov
14% Dec
28 Nov

168% Oct
19 Nov

94% Nov
25% Oct
30% July
16% July

115% Nov
113% Oct
10% Oct
634 July

30 Nov

20% July
1634 Oct
31 July

178% Oct

145% Sept
2834 Nov
958 Oct

8134 Nov
23 Feb

July
July
Feb

Jan

30

82"
75

4%
12% Aug
26 July
71 Nov

40 Jan

(10834 Nov
19% July
48% Nov
2134 Nov
23 Dec

38% Jan
3734 July
434 Jan
1134 Mar

120 Apr
. P

63% Nov
234 Jan
7% July
1% Jan

16'% Dec
90 Dec
198 Jan

110 Dec

26% Oct
57% Dec
20 Dec

106 Dec

9334 Jan
14% July

103 Dec
35 Sept

'

«.5 Nov
41 * Sept
14% Jan
32% Feb
1934 Nov

111% Sept
10 Nov

29% Nov
147 Nov

15% Nov
60 Nov

22% Aug
52 Oct
115 Apr

• 76% Nov
11% Jan
5% Jan

21% Nov
9% July
15% July
30 Nov

43% Dec
19% July

121 Dec

149 Nov

30 June

* Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights, fCalled for redemption.
, ' ==
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday . Tuesday Wednesday Thursday Friday the
Jan. 28 Jan. 30 Jan. 31 Feb 1 Feb 2 Feb 3 Week

$ per share $ per share per share $ per share $ per share S per share Shares

*10% 10% 1034 1034 11 11 *10% 10% *10% 11 Or—t* 11 400
4 4% 4 4% 4 4% 4 4% 4% 4% 4 4% 16,600
13% 13% 1334 14 14% 1434 14% 14% 14% 14% 14% 14% 2,500
*6 6% *6 6% *6 6% *6% 6% *6% 6% *6% 6%
1% 1% 1% 1% *1% 1% 1% 1% 1 1% 1% 1% 1,900

*52% 55 *53 55% *5412 56% 54% 54% 54% 54% 54% 54% 400

100% 100% *100% *100% *100% *100% *100% w. -» — 10

10% 10% 10% 11 11% 11% 1034 11 10% ri% 10% 11% 28,000
93 93 *93 98% 95 96 *93 97 *93% 97 *93% 97 300

10% 10% 10% 11 11% 11% 10% 10% *10% 11% *10% 11% 800
22 22 *21 24% *21 25 *21% 25 *21 24% *21 24% 100
2 2 1% 2 1% 2 1% '2 2 2 2 2 3,700

41% 41% 41 41% 41% 4134 41% 42% 42% 42% 42% 42% 2,100
16 16 16 16 16% 1634 1634 16% 17 17 17% 17% . 900

*1% 2 *1% 134 *134 2 *1% 2 1% 1% *1% 2 200
8% 8% 8% 8% 9 9% 9 9 9% 10% 10 10% 17,100

1078 1078 1078 11 10% 11 10% 11 11% 11% 10% 11% 3,500
55 55 *53 55% 54% 54% *54 55% 55 55 55 55 500
75% 7534 75% 75% 76 77 77 77 ' 76% 77 *77 77% 1,300
*1% 1% *1% 1% *1% 1% *1% 1%

"

1% 1% *1% 1% 100

4 4 4 4 *4% 4% *4% 4% *4 4% *4 4% 300

*26% 27% *25 27% *26 29 *26 29 *26 29 *26 29 m m* *.«. — —

*14 16 *14 16 *14 16 *14 16 *14 16 *14 16 ~ m m, •» —

*120% m-rnm, *120% *120% *120% *120% *120%
19% 20 19% 20% 2034 21 20 20% 20% 20% 20% 20% 21,000
*25% 27% *25% 28 *25% 28. *25 28 *25% 27 *25% 27% «. - —

*113 m ~ —. *113 *113 ~ - - - *113 _ _ *113 *113
*35 36% *36% 37 37 37 36% 3634 *36% 38% 37 ~Z7

"

400

*2% 4 *3 4 *314 4,% *3% 4% *3 3 *3 3 • - - —

*12 14 *12 14 13 13 *13 17 *13 16% *13 16% 100
28 28 *29 29% 30 30% 30 30 31 32 *30% 32 350
*24 26 *24 27 *26 28% *25% 28% *26 27% *26 32 «. » —

*1634 17% *16% 17% *17 17% 17% 17% *17 17% *17 18% 100

*834 878 *8% 9 9 9 *9 9% 9% 9% 9% 9% 1,100
. 7 7 7 7 7 7 *6% 7 *6% 7 7 7 700

373s ?8 37% 39% 39% 40% 39 39% 39 40 40 40% 13,700
*40 , 417g 42 42 42 42 *41 43 42 42 43 43 , 1,100
*74 77 *75 77% *74% 79 *74 77% *77 81 *76 80

*1% 2 *1% 2 134 134 *1% 1% *1% -1% *1% 1% 100

*3% 334 *3% 4 *3% 3% *3% 3% *3% 3%
■ %

*3% 4
: .J4 *% % *% % , % % *% *% % 900

92% 93% 93 94% 9434 95% 95 95 94% 97% 97 97% 6,800
*139 145 *140 145 *141 145 *140 145 145 145 *144 148 100

*4% 5 *4% 434 *4% 434 *4% 434 4% 4% *4% 5 100

*30% 40 *30% 40 *30% 40 *30% 40 *30% 40 *30% 40 ... - - L -

38% 39 39 39% 39% 40% 3934 40 238% 39% 38% 39% 8,400
*2% 3 *2% 3% *2% 3 *2% 3% *2% 3% *2% 3% *» - - - -

40 41 *40 45 *40 45 *40
"

44 *40% 44 *40% 44 50

7-% '7% *7% 734 *7% 7% *7% 7% *7% 7% *7% 7\ 100
*24 25% 25 25 *24% 25 *24% 25 *24 25 *24 25 100
*40 43 39% 41 *38 44% 40 40 *40% 44% 44% 44% 70
*91 115 *91 115 * 115 115 *. 115 * 115 _

4% 4% 3% 3% "T 4 ~*334 4% "4" 4 "*4~ 5 ""666
*16 21 *15% 21 *16 19' *15% .20 *17 20 *17% 19

*6% 634 "V 6% 6% *5% 6% *5% 6% *5% 6% *5% 6% 100
*55 65 * 65 65 65 65 *64% 66 *64% 66 10
*170 *170% — *m~ 175 *171 175 *171 176 *171 176

7% 7% 7 7% 7% 7%
'

7% 734 V 7% 7% 7% 7% 3,400
*10% 11 10% 11 11% 12 12% 12% 12% 12% *11% 12% 1,000
*35 42 *38% 42 *39% 42 *39% 41% *35 42 *38 42 . - „ -

*17% 23 *15 23 *20 23 *20 23 *20% 23 *20 23 -

*28% 34 31% 31% *30% 33 *29 31% 32 32 32 32 -"~70
12 12% 12% 1234 13 13% ,13 13 12% 13% 12% 12% 220

% ,% % % % % % % % % *% 38 5,800
20% 20% 20% 20% 2034 2034 20% 20% 20% 20% 20% 20% 1,500
8 8 *8% 8% 8% 8% *8% 10 *8% 10 *8% 10 300

1134 12%
"

11% 12% 13 13% 13 13 12% 13% .13% 1334 4,600
. 1% 1% 1% 1% *134 2 *1% 2 1% 1% *1% 2% 300

,% % % % *% % ' *% % • *%
1

% *% % 300

1% 1% 1% 1*2 1,100
10% 11% 10% 11% 1134 12% 11% 11% 11% 11% 11% 12 9,700

*1034 • 1078 *11% 11% 1134 1134 *11% 12% 11% 11% *11% 12 200
*31% 33 *33 35 *34% 38 35 35 *34% 35% *33 35 100
54% 5434 55 56 56% 56% *56 ' 56% 56% 56% 55% 56% 4,500
118 118 *117% 119 116 119 116% 116% 117 *117 118% 118% . 160
32% 33% 32% 33% 33% 33% 33% 34% 33% 34% 34% 34% 11,400
106% 106% 106% 106% 10638 106% *106% 107% 106% 106% 106% 106% 1,000
*117 119% *117% 119% 119 119 119 119% *117% 119% *118% 120 300
*133 135% *133 135% *13312 135% *133 134 *133 135 *133 135
*154 *154% 156 *154% *155 — - - J 155% 155% 157 157 "~40
*11378 116% *115% 116% *11534 116% *11534 116% *115% 116% *115% 116%
33% 34% 33% 35 34% 35% 34% 34% 34% 35% 34% 35% lo",500
9 9% 8% 9% 9% 9% 9 9% 9% 9% 9% 9% 15,800

*83 85 83 83 . 84% 84% ♦ * 85 84% 84% *80 85 - 300
76 76 75 75% 76 76% "75% 76 76% 76% *77

'

78 1,700
11% 11% 11% 11% 11% 12% 1134 11% 12% 13% 13% 13% 7,800
*11% 12% *12 13 12% 12% 12% 12% 12% 12% *11% 12% 300

634
*80

7 6% 7% 7% 7% 7 7% 7 7% 7% 7% 24,600
100 *80 100 *80 100 *80 100 *80 , 100 *80 100 ...

62 62 62%. 62% 63 65 64 64 64 64 64 64 1,400
2% 2% . 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 4,100

*17% 20 18% 18% 19 19 18% 18% *18% 20 * 18% 18% 400
*13. 13% *13% 14 13% 14 14% 14% 14 14 *13% 14 700
*20 20% 20% 20% 20% 20% *20 20% *20 20% *20 21% 300
14% 1434 14% 1434 15 15% 15 15 14% 14% 15 15- 1,600
*22% 25 *22% 25 *22% 25 *22% 25 *22% 25 *22% 25 *

*17% 19% *1734 18% *18% 20% *17% 20% *17% 20% *17% 20% j* «.«*«. - *

*3% 5 4% 4% *4 4% 4% 4% *4 5 *4% 5 200
*42% 50 *42% 50 *42% '50 *42% 50 *42% 50 *42% 50
*7% 9 *7% 10 *8% 9 *8% 9 *8% 9 *8% 9

*7% 8% *7% 8% 8 8 8 8 *8% 9% *8% 9% 200
*9% 11% *9 11% *9 11% *9 11% *9 11% *9 11%
13 13% 13 14 1'4% 14% 14% 15" 14% 15% 14% 14% 5,600
*72% 75 *72% 75 *73 75 *72% 75 *72% 75 75 75 100
*63 68 *64 65 65 65 *64 67% *64 65% *65% 67% 60

1% 1% 1% 1%
'

1% 1% 1% 1% 1% 1% 1% 1% 3,500
18% 19%

63
19% 20% 21 21% 20% 21 20% 21% 20% 20% 66,100

*50 *60 65 *60 65 *56 . 65 *56 65 , 60 60 100
*54% 63 *57 65 *58 65 60 60 5812 59% 60 60 400

15% 1534 14% 15 16% 16% 16% 16% 16% 16% 16% 16% 3,100
*28 36 *29 38 *32 38 *31 38 *30 38 *30 38 ......

*72 77 *72 77 *75 77 *73 77 *73 77 *73 77

*51 53 53 53 54 54 *52 1 55 *52 1 56 *53 56 90

*11% 11S4 11% 1134 12% 12% 12% 12% *12% 12% *12% 12% 900
*79 84 80 80 80 80 *79 84 *79 84 *79 84 200

8 8% 8% 834 9% 9% 9% 9% 9% 9% 9% 9% 2,100
40% 41% 40% 40% 4034 41% 40% 41 40% 41% 40% 41 9,200
*56 58 *56 58 58 58 *56 60 *56 60 *56 60 10

8% 8% 834 9 9% 9% 9% 9% .9% 9% 9% 9% 10,400
*7% 8% *7% 8% *7% 8% *7% 8% *7% 8% *7% 8%

*13% 14% 14% 14% *14% 16 *14% 15% *14% 15% *14% 15% 200
*25 27 *27 29 *27 29 *2812 29 28% 28% *27% 32 100

*7„ 1% *1 1% *1 1% *1 1% *1 1% *1 1%
3878 39% 39% 40 40 41 40 40 39% 39% 39% 40 2,800
*% % *% % *% *% % *% % % % 100

1% 1% *1% 134 1% 1% 1% 1% 1% 1% 1% 1% 1,500
*1% 3% *1% 3% *1% 3% *1% 3% *1% 3% *1% 3%
*5 9 *5 9 *5 9 *5 9 *5 9 *5 9 ------

33% 34% 33% 36% 36% 37% 35% 37% 36% 37% 36% 37% 27,900
*91 92 91% 92 92 92% 93% 93% 95 95 95 95 100

*104% 106 106 106 106 106 106 106 106 106 *106 107 440

108% 108% 108% 108% 108% 108% 108 108% 108% 108% 109 109 240

*13% 1378 *13% 15% 15% 15% *14% 15% *14% 15% *14% 15% 100

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100--Share Lots

Lowest

Par
Pac Western Oil Corp. 10
Packard Motor Car No Par
Pan Amer Airways Corp 5
Pan-Amer Petrol & Tiansp._5
Panhandle Prod & Ref new._l
Paraffine Co Ino No par
4% conv preferred 100

Paramount Pictures lnc 1

6% 1st preferred 100
6% 2d preferred 10

Park & Tiiford lnc 1
Park Utah CM 1
Parke Davis & Co No par
Parker Rust Proof Co 2.50

ParmeleeTransporta'n. iVo par
Pathe Film Corp ATo par
Patino Mines & EnterprNo par
Penick & Ford No par
Penney (J C) No par
Penn Coal & Coke Corp.... 10
Penn-Dlxie Cement No par
$7 conv pref ser A.-.No par

Penn G1 Sand Corp v t c No par
$7 conv pref No par

Pennsylvania RR ...50
Peoples Drug Stores...No par

6%% conv preferred... 100
Peonies G L & C (Chic)... 100
Peoria Eastern. 100
Pere Marquette 100
5% prior preferred 100
5% preferred 100

Pet Milk . I. .No par
Petroleum Corp of Amer"...5
Pfei/fer Brewing Co.--No par

Phelps-Dodge Corp.... 25
Philadelphia Co 6% pref: ..50
$6 preferred—.No par

{Phila Rapid Trans Co 50
7% preferred.! . — .50

Phila & Read C & I No par

Philip Morris & Co Ltd.. ..10
5% conv prof series A ...100

Phillips Jones Corp. ..No par

7% preferred 100
Phillips Petroleum No par
Phoenix Hosiery ...5
Preferred ... 100

Pierce Oil 8% conv pref... 100
Pillsbury Flour Miil3..-_._25
Pirelli Co of Italy "Am shares"
Pitts C C & St L RR Co...100
Pittsburgh Coal of Pa 100
6% preferred 100

Pitts Coke & Iron Corp No par
$5 conv preferred... .No par

Pitts Ft W &■ Ch 7% gtd pf 100
Pitts Screw & Bolt .No par

Pittsburgh SteeiCo....No par

7% pref class B 100
5% pref class A. 100
5M 1st eer conv prior preflOO

Pittsburgh & West Va. —100
Pittston Co (The) No par

Plymouth Oil Co ...5
Pond Creek Pocahontas No par

Poor & Co class B No par

Porto Ric-Am Tob cl A-No par

Class B Aro par
{Postal Tel & Cable 7% pf-100
Pressed Steel Car Co lnc

5% conv 1st pref 5
5% conv 2d pref..— --50

Procter & Gamble No par

5% .pf (ser of Feb 1 '29). 100
Puh Serv Corp of N J..No par
15 preferred No par
6% preferred. ....'.100
7% preferred. ..... 100
8% preferred.. 100

Pub Ser El & Gas pf !{5.No pai
Pullman lnc No par

Pure Oil (The)..——Nonpar
6% preferred .,-100
5% conv preferred 100

Purity Bakeries.......No par
•Quaker State Oil Ref Corp.. 10
Radio Corp of Amer.. -No par
35 preferred B No par

. 33.50 conv 1st pref..No par

tRadio-Kedh-OrpheumNo par
Raybestos Manhattan.No par
Rayonler Inc. 1
$2 preferred. .......25

Reading 1 50
4% 1st preferred.. 50
4% 2d preferred._....... 50

Real Silk Hosiery.— 5
Preferred J .100

Rels (Robt) A Co 1st pref. 100
Reliable Scores Corp.._Aro pat
Reliance Mfg Co. -.10
Remington-Rand 1
Preferred with warrants. .25

Rensselaer & Sara RRCo.. 100

{Reo Motor Car 5
Republic Steer Corp...No par

6% conv preferred 100
6% conv prior pref ser A. 100

Revere Copper & Brass 5
Class A ......10

7% preferred .100
514% preferred 100

Reynolds Metals Co ...No par

5}4% conv preferred 100
Reynolds Spring —1
Reynolds (R J) Tob class B. 10
Common. 10

Rhine Westphalia Elec & Pow.
Richfie'd Oil Corp No par
Ititter Dental Mfg No par
Roan Antelope Copper Mines.
Ruberoid 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% pieferred 100

Saleway Stores No par
5% preferred 100
6% preferred 100
7% preferred 100

Savage Arms Corp No par

3 per share
10% Jan 23
4 Jan 23
13 Jan 24

6U Jan 24
1 Feb 2

52% Jan 26
100% Jan 27

9% Jan 26
90% Jan 26
9% Jan 26

22 Jan 28

1% Jan 26
40% Jan 27
15% Jan 24
1% Jan 26
8% Jan 23
10% Jan 16
54% Jan 31
75% Jan 13
1% Jan 17

378 Jan 24
26 Jan 27
14 Jan 5

1878 Jan 26
25% Jan 14

33

3%
12%
28

24%
17

34%
42

75

1%

... 3%
%

91%
142%

4%

Jan 26
Jan 24
Jan 26
Jan 27
Jan 26
Jan 18

Jan 26
Jan 26
Jan 26
Jan 3

Jan 7
Jan 5
Jan 11
Jan 4

Jan 24
Jan , 3,
Feb 2

37% Jan 26
2% Jan 9
36 Jan 3

7% Jan 26
24 Jan 5

3978 Jan 30

378
18

6%
64
166

6%
10

40
23
30
12

%
20%
8

11%
1%
%
1%

10

10%
31%
z53%
116

31%
10378
115

129%
150

116%
32

8%
83
75
10%
12

6%

Jan 30
Jan 25
Jan 26
Jan 27
Jan 5
Jan 2.5
Jan 27
Jan 4
Jan 9
Jan 25
Jan 26
Jan 4
Jan 21
Jan 16

Jan 30
Jan 26
Jan 7
Jan 27
Jan 27
Jan 26
Jan 26
Jan 24
Jan 21
Jan 9
Jan 4
Jan 4
Jan 10
Jan 4
Jan 25
Jan 26
Jan 24
Jan 23
Jan 26
Jan 26
Jan 21
Jan 26

61% Jan 27
2% Jan 26
18% Jan 25
13- Jan 23
20 Jan 26
14% Jan 28
25 Jan 9

17% Jan 26
4 Jan 18

8

7%
10%
1278
73%
64

1%
18
60

58

14%
40

77

50%
11%
78%
7%

z40%
*55

Jan 24
Jan 27
Jan 27
Jan 27
Jan 13
Jan 24
Jan 23

- Jan 26
Feb , 3
Jari 26
Jan 30
Jan 5
Jan 23

Jan 4
Jan 24
Jan 4
Jan 27
Jan 28
Jan 24

8% Jan 26
7% Jan 27
13% Jan 25
27 Jan 24

1% Jan 24
37% Jan 26

% Jan 20
1% Jan 25
3 Jan 3

29 Jan 3

82% Jan 4
96 Jan 3

104% Jan 11
13 Jan 26

Highest

$ per

11%
4%
16%
6%
1%

60%
102

14%
107%
13%
26
2%

42%
19

2%
11

11%
57%
80%
1%

5%
31

16

share
Jan 5

Jan 3
Jan 4

Jan 20
Jan 6
Jan 4

Jan 17
Jan 4

Jan
Jan
Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Jan 20
Jan 16

Jan 6
Jan 19

Jan 20

24% Jan 4
27% Jan 25

39%
3%
17
38

33%
17%
934
7%

44%
44
79

1%
3%
%

100%
150

7

Jan 20
Jan 24
Jan 7
Jan 4

Jan 5
Jan 16
Jan 4

Jan 4

Jan 5
Jan 18
Jan 21
Jan 5

Jan 23
Jan 6
Jan 10
Jan 10

Jan 4

4334 Jan 3
2% Jan 9

41 Jan 21

8% Jan 6
25% Jan 27
44% Feb 3

5

20%
7%

67

169%
9%
14
42

24%
36%
15%
. %
22%
■8%

16%
2%

14%
14%
43%
56%
119

35
.

106%
119%
135%
157

,

117%
39%
11%
86%
81%
137S
12%
8%

Jan 4

Jan 5
Jan 11

Jan 12
Jan 17
Jan 5
Jan 5

Jan 14
Jan

.

Jan '5
Jan

Jan 20
Jan 3

Jan 31

Jan 4
Jan 6

Jan 17
Jan

Jan

Jan .5
Jan 5

Jan 31
Jan 31
Jan 19

Feb 2
Feb 1

Jan 23
Feb 3
Jan 19

Jan 4

Jan
Jan

Jan
Feb
Jan

Jan

6778 Jan
278 Jan

22% Jan
17 Jan

23%' Jan
18% Jan
25% Jan
2034 Jan
434 Jan 11

9% Jan 6
934 Jan 5
11% Jan 12
17% Jan 5
75% Jan 25
68 Jan 20

134 Jan 5
25% Jan
70 Jan
71 Jan

20% Jan
40% Jan
77 Jan 23

54 Jan 18

1434 Jan 4
80 Jan 27

1138 Jan 5
45 Jan 4

58 Jan 31

10% Jan
9% Jan
16% Jan
34 Jan

1% Jan
4684 Jan

84 Jan
2 Jan

3% Jan

37% Feb 2
95 Feb 2
106 Jan 21
109 Jan 26

18% Jan 3

Range for Previous
Year 1938

Lowest Highest

5 per share
10 Mar

3% Mar
1534 Dec
6% Nov
1 Sept

29 Mar

8884 June
534 Alar

65 Alar

6% Alar
16 Mar

1% Mar
31% Alar
13 Mar

1% Mar
3% Mar
834 Mar

41 Alar

55 Mar

1% Dec

2% Mar
10% Mar
10 Mar

120% Dec
14% Alar
19% Alar

110 Mar

22% Mar
1% Mar
5% Mar

1738 Alar
15 Mar

8% Mar
734 Mar
434 Jan
17% Mar
30 Mar

60 Apr
1% Apr
2% Mar
% Mar

75% Alar
114 June

4% Mar
32 Sept
27% Mar
2 Mar

30% Jan
4 Mar

20% Jan
39 Oct

90 July
3% Mar
18% Dec
378 Mar

41 Mar

145 June

4% May
7% Mar
20% Apr
11% Apr
23 May
6 Mar

% Dec
15 Mar

8 Mar

5% Mar
1% Mar
% Oct

1% Dec
484 Mar
4% Alar
1334 Mar
39% Mar
114 Nov
25 Mar

86% Mar
101% Apr
11? Apr
132 Mar
112 Jan

21% May
8% May

81 Apr
74%June
7 Mar
9 June

434 Mar
60% Jan
37% Mar
184 Sept

1434 June
8% May
18 Mar

10% June
18 Mar

13% June
234 Mar

34% Mar
5 Apr
6% Mar
0 June

9.% Mar
'4912 May
40 Apr
1 Dec

11% May
39% Mar
38 May
778 Mar
17% Mar
65 Apr
45 Dec
10 Sept
77% Dec
4% Mar

3384 Mar
51% Jan
5 Aug
5 Mar

7% Apr
14% Mar
13 Mar

84 Dec
25% May

% Dec
1% Mar
1% Dec
378 Dec

Mar

Mar

Mar
Mar

12

58
68
79

8% Mar

> per share
1578 Jan
6 Oct

18% Deo
9% Feb
2 Aug

61% Nov
102 Dec

13% Dec
103 Dec

13% July
30 July
338 Oct

4238 Oct
21% Oct
234 Oct
14% Nov
13% July
58% Aug
85% July
2% Jan

5% July
30 July
1578 Nov

121 Dec

24% Jan
31 Feb

11534 Dec
42 Oct

6% July
1734 July
43 July
38% Jan
1734 Nov
13% Jan
8% Oct

47% Nov
43 Nov

74 Nov
3 Nov

538 Nov
1 Mar

14334 Oct
144% Oct

8% July
50% Mar
44% July
4 Nov

43 July
9 July

26% Nov
52 May
90 July
7% Jan

35 Jan

9% Nov
75 Nov

174 Mar

9% July
1684 Jan
52 Aug
30 July
45 Jan

17% Nov
84 Jan

2538 July
11 Jan

16% Dec
3% Jan
1% Jan
4% Jan

14% Dec
14% Dec
42% Dec
59 Oct

122% May
35% Jan

105% Oct
11834 Nov
134 Nov

152% Dec
117 Sept.
39% Nov
13% July
98%' Jan
88% July
15% Nov
16%' Jan
9% Oct
80 Oct

66% Deo
Jan

July
Jan

Jan

Jan

Jan
Jan

5%
24

24%
29%
22

30%
27%
6% July

58 July
11 Jan

11% July
13% July
17% July
78 Dec

69 Nov

3% Oct
25% Nov
78% Nov
77% Nov
19% Oct

3812 Dec
85 Jan

64% Jan
1734 Jan
94 Sept
12% July
46% Jan
58% Jan
8% Jan
9% Nov

13% July
2084 Jan
33% Dec
2% Jan

49% Oct
1% July
3% July
5% Jan
7% July

2934 Nov
83% Dec
99 Nov
108 Nov
19 Jan

J •Bid and asked prices; no sales on this day. { In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-div." y Ex-rlghta. ^ Called for redemption.
1 1 11 1 1 , ■ . 1 „ ■ 1 , 1111 .. 1 =
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696 New York Stock Record—Continued—Page 9 Feb. 4, 1939

LOW AND HIGH SALE PRICESr-PER SHARE, NOT PER CENT Sates

for
theSaturday Monday Tuesday Wednesday Thursday Friday

Jan. 28 Jan. 30 Jan. 31 Feb. 1 Feb 2 Feb 3 Week

$ per share $ per share $ per share $ per share % per share $ per share Shares

13% 14% 14% 1434 1434 15 1434 15% 14% 15% 15% 16 6,600

*69 71 *69 71 *69 71 *69 71 71 71 71% 71% 300

% 34 % 34 34 % 34 84 % % % % 3,000

9 9% 9 9 9% 9% 9% 9% 9% 9% 9 9% 1,700

45% 45% 46 46 *46 46% *45% 46% 46% 46% *46 47 500

*114 114% *114 11434 *114 11434 *114% 114% *114% 114% 114 114% 40

% % % % 34 % % % % % % % 3,100

1% 134 *134 2 *134 2 *134 2 *1% 2 2 2 200

19% 19% *20 20% 20% 2034 20 20% 20% 20% 20% 20% 1,600

*2% . 3% *2% 3% *2% 3% *2% 3% *2% 3% *2% 3% 'mmmm- -

67 68 67 68% 68% 69% 67% 68 68 69 69% 70% 9,800

15% 15% 15% 15% 1534 16% 16 16% 16% 16% 15% 16 5,800

15% 16 17 17 17% 18% 18 18 18 18 *17% 18% 1,200

*59% 100 *59% 65 *59% 69 *59% 62 *60 62 *60 • 62 . mmmm+m

5% 534 5% 5% 5% 5% 5«4 5% 5% 5% 5% 6% 1,900
*45 47 *45 47 *44 47 *45 47 47 47 48% 48% 300

10% 10% 10% 10% 10% 1034 *10% 10% 10% 10% 10% 10% 1,200

*30% 3234 30 31 *30% 3134 31% 32 32% 33 33% 33% 150

12% 12% 12% 13% 13% 1334 13 13% 13 13% 13% 13% 3,900
*105 107% *105 107% *105% 106 106 106 106 106 107 107 300

5% 5% *5% 534 534 6% 5% 6 *6 6% 6% 6% 1,600
26 26% 26 27% 28 28% 27% 28 27% 28% 27% 28'4 4,600

*2% 3 *2% 3 *2% 3 3 3 *2% 3 3 3 1,600

*19% 21% *20 21% 20% 20% 20% 21% *20% 22% *20% 22 500

23 23% 23% 23% 24% 25 2334 23% 23% 24 23% 24 2,500
*94 ' 96% *94 96% *94 96% *94 96% *94 -95 *94% 95 Wmmm— -

*75 89% 80 80 *83 88 *83 90 *82 90 *82 90 20

*100% 103 *100% 103 *101 103 *101 103 102% 102% *100% 103 200

*15 16 16- 16 16% 16% *16 17% *16 17 *16% 17% 500

13% 13% *13% 1334 *13% 14% *13% 14% 14% 14% 15 15
"

500

*12% 13% 13 13 13% 13% 13% 13% 13% 13% 13% 13% > 1,100

12% 12% 12 12% 12% 1234 12% 12% 12% 12% 12% 12% . 22,300
*112 113 *112 113 *112% 113 112% 112% *112 113% *112% 113% 100

2% 2% 2% 2% 2% 2% 2% 2%
'

2% 2% 2% 2% 4,900

17% 18 18 18% 17% 18% 1734 17% 18 18% 17% 18 1,700
*138 mm mm *138 *138 'mi «•» *.«. *138 *139 *139 m'm mm m m,

. 23% 23% 23% 23% 23% 2334 2334 24% 23% 24% 24% 24% 3,400

15% 16 15% 16% 17% 17% 16% 17% 16% 17% 16% 17% 27,900
17 18 17% 18% 1834 19% 18 18% 18% 19 18% 18% 23,400
24 25% 2434 2634 27 28% 25% 27 26% 27% 26% 27 9,300
*32 39 *33 39 *33 40 *33 39 *33 39 *33 39

2% 234 f2% 3% *2% 3% *2% ,3% *3 3% *3 3% 100

*35% 38 *36% 38 * 37 37 37 37 37 37 37 37 130

"2% 234 234 234 2% 2% 2% 2% *2% 2% 2% 2% ■'2,300
*6% 7% *6% 7% *7 734 *7% 7% *7% 7% *7% 8 mm-mmm

20 20 *19 21 *19 21 *19 21 *19 21 *19 21 100

42% 44% 43% 45% 44% 46% 43% 44% 43% 45%
14%" 14%

44% 45% 42,200
13 13% 13% 14 *14% 1434 14 14 14% 14% 1,000
*43 44 *43 44 44% 44% 45 45 *43 45 *43 48 70

11% 12% 12 13 13% 13% 12% 13% 13 13% 13% 13% 11,100

62% 62% *62% 64 64 64% 64 64 *63 65% *63 65 120

*24% 26 24% 24% 25% 26 24% 24% 24% 25 24i2 25 1,000

6% 6% 6% 6% 6% 634 6%" 6% 6% 6% 6% 6% 15,700
99% 99% *97 9934 . 98 98 98% 98% *98% 100 98% 98% 400

1% 1% 1% 2% 2% 2% *1% 2 2 2 *1% 2 ■ 900

3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3,900

8% 8% 8% 834 8% 8% 8% 8% 8% 9% 9 9% 6,100
*16 17% *16 .18 *16%, 17% *1634 18 *17 18% *17% 18% 'mm mm-mm

19% 20% 20 2034 20% 21%
%

21 .21%
%

21% 22% 22 22% 4,100
*% % *% % *% *% *% % *% %

27 27% 27% 2734 27% 28 27% 28% .27% 28% 28% 28% 10,400

26% 26% 26% 27 27 27% 26% 27 27 27% 26% 27% 9,200
*45% 50% *45% 50% 50% 50% *45% 50% *45% 50% *45% .50% 100

49% 50 48% 50 49% 50% 48% 50 49% 50% 49% 50% 14,300
27 27 *26% 29 27% 27% *26% 30 *26% 30 *26% 30 200

69% 69% 69. 69% 70 70% 70% 70% 71 71 /: 71% 71% 1,700

10 10% 10 10% 1034 11 10% 10% 10% 11 10% 10% 4,100
5% 5% *5% 5% 5%, 5% *5% 53s *5% 5%

*

*5% 5% 300

13% 14% 13% 14% 14% 14% 14% 14% 14% 15% 14% 15% 29,500
6% 7 6% 7% 7% 7«s 7% 7% 7% 7% 7% 7% '7,700

*55 56% 57% 57% 58% 58% 57% 57% 58 58 *58 60 900

,121 121% *121% 124% *122 124% *122 125 *122 125 *122 125 50

8% 9 8%' 9 r 8% 9 9 9%
•

9 9% 9 , 9% 4,000
31% 31% 3134 3134 33 34% *3312 34% 33% 33% 33 33 1,100
2% 2% 2% 234 2%' - 2% 2% 2% 2% 2% *2% 2% 3,900
16% 16% 16% 17% 1734 18 1734 18% *18 19 18 18% 1,700
*27% 28% 28% 28% 28% 29 . 28% 28% *27% 29 *28% 29 500

1 *934 10 10 10 *9% 11% *9% 11 *9 11% *9 12% 100

18% 18% 18% 18% 18% 19 19 19 18% 19 18% 18% 3,100

j *26% 27% 2&34 2634 26% 27 *2634 27 26% 26% *26% 27% 700

8 8% 7% 8% 8% .8% 8% 8% 8% 8% *8% 8% 1,500

6% 6% 6% 6% 6% 7 6% 7 6% 6% 6% 6% 2,700
*7 7% 7% 7% *634 7% *6%'

'

7% 6% 6% 7 7 400

*39 42% *39 43 *39% 43 *39% 42% *39% 42% *39% 42% mmmmrnm

*4% 434 434 434 *4% 4% *4% 4% *4% 4% *4% 4% 100

5% 5% *5% 5% 5% 5% 5% 5% *5% 5% *6% 5% 1,300
43 43% 43% 44% 44 45 44% 44% 43% 44% 43% 44% 14,300
4% '4% 4% 434 4% 5 5 5% 5 5 *5 5% 3,500

2934 30% 29% 30% 30%' 3134 29% 30% 30% 31% 31% 31% 13,500

8% 9 *834 9% 834 9 834 9 8% 9% *9%
V

9% 3,300
7% 8 7% 8 8 8% 8 8 7% 8 8% 8% 3,500

*15 18 *17 20 *17 ' 19 *16 19 *17 19 *16% 19 'mmrn'rn m m

*17 19 *16 19 19% 19% 19% 19%
58%

*19 19% *19 19% . 300

56 56 *54 5834 *55 5834 *55 *54. 58% *54 58% 100

*4 4%
"

*3% 4% *3% 4% *3% 4% 4 4% *3% 4% mmmi+mm

*37% 44% *37% 44% *37% 44% 37% 37% *37% 44% *37% 44% ■> 30

334 3% 3% 3% 4 4% 4 4 4 4 *4 4% 3,000
17% 17% *17% 18% *17% 19 17% 17% 17% 17% *17% 18 80

*1% 1»4 *1% 134 *1% 2 2 2 . 2 2 *1%
'

2% 200

"3% 3%
"

*3% 3% 3% 3% *3% 3% *3% 3% 3% 334 "400

22 22% 22% 23 24% 2434 *23% 24% 24 24%
3 "

24 24 2,300
2% 2% 2% 2% 3 3

. 3 3 *2% 2% 3 1,400
* *11% 12 11% 12 13 13 *12% 13% *12% 13% 12% 12% 500

12% 12% 12% 12% 12% 13% 1234 12% 13 13% 12% 13% 11,000
95 95 9534 9534 9534 9534 *95% 96 95% 95% 94% 95% 600

1334 "14% 13% 14% 14% 15% .,.14% 15% 15 15 15 15% 2,900
44% 44% 4334 44% 46 46% 46% 46% 46% .47 47% 47% 2,700
6% 6%

'

6% 6% 6% 7 634 6% 6% 6% 6% 6% 13,100
734 734 8 8% 8% 8% 8% 8% 8% 8% 8% 8% 2,600
*8 8% 8% 8% 8% 8% 9 9 *8% 9% *8% 9% 300

3 3 3% 3% 3% 3% *3% 3% 3% 3% 3% 3% 4,400
*85 86% *85 87 87 87 *87 87% *85 87% *85% 87% 200

*4 4% 4% 4% 4% 4% *4% 4% *4% 4% *4% 4% 200

*10 11 *10 11% 11 11 *10% 12 *10% 12 *10% 12 100

21% 21% 22 22 22% 22% 22% 22% 22% 22% 22% 22% 4,400
31% 31% *31% 33 *31% 33 *3134 32 *31% 32% *31% 32% 200

*3 3% 3% 3% 3% 3% 3% 3% *3% 3% *3% 3% 300

*22% 26% *22 26 *22% 26% *22 25% 25% 25% *23 27 20

9 9% 9% 9% 10 10% 10 10 10 10% 10 10% 3,000

334 384 334 334 *3% 334 3% 3% *3% 4% *3% 4% 300

*56 58% 58 59% 59% 60% 60% 60% *59% 61 60 60 700

9% 9% 9% 9% 10 10% 9% 9% 9% 10% 9% 10% 16,100
83% 84 83% 85% 85 87 83 85% 83% 84% 83% 84% 9,100

c 18% 18% 18% 18% 18% 1834 18% 18% 18% 18% 18% 18% 2,100

90% 90% 91 92% 93 93% 94 94 93% 96 95 95% 2,600
82 82 *82% 83% 82% 82% 83 83 82% 82% *81% 83% 400

21 21 21% 2134 21% 21% 21% 21% 21% 22 22 22 1,700

36% 38% 3734 39% 38% 3934 38% 39 38% 39 38% 39% 32,100
9% 10% 10 10% 10% 10% 10% 10% 10% 10% 10% 10% 10,300

*15% 16% 16 16 16 16% 16% 16% *16% 17% *16% 17 600

*113% 118% *113% 118% *113% 118% *113% 118% *113% 118% *113% 118% <*mm _

*54- 54% 54% 55 55% 56% 55% 55% 55% 56 55% 56% 1,400
*15 16 *15 17 15% 15% 15% 15% *15 16% *15 15% 300

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Schenley Distillers Corp 5
514% 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 OH Co, ofDel-No par

Seagrave Corp No par
Sears Roebuck & Co—No par
Servel Inc 1
Sharon Steel Corp. No par
$5 conv pref..., No par

Sharpe <fc Dohme—.—No par
$3.50conv prefserA.No par

Shattuck (Frank G)...No par
Sbeaffer (W A) Pen Co.No par
Shell Union Oil ..No par
5H% conv preferred....100

Sliver King Coalition Mines. .5
Simmons Co No par
Slmms Petroleum— * 10
Slmonds Saw & Steel..No par

Skelly Oil Co —25
6% preferred... 100

SlossSheffield Stee) & Iron. 100
$6 preferred..... No par

Smith (A O) Corp.:.......10
Smith & Cor Typewr..No par
Snider Packing Corp No par
Socony Vacuum Oil Co Inc. 15
SolvayAm Corp5H% pf._100
SouthAm Gold& Platinum__1
So Porto Rico Sugar. . .No par
8% preferred.......... 100

SouthernCalifEdison 25
Southern Pacific Co 1.100
Southern Ry No par
5% preferred.....100
Mobile & Ohio stk tr ctfs 100

Spalding (A G) & Bros.No par
1st preferred ..100

Sparks Wlthlngtom No par
Spear & Co.. 1
Spencer Kellogg & Sons No par
Sperry Corp (The) vtc 1
Spicer Mfg Co No par

$3 conv preferredA No par
Spiegel Inc .2
Conv $4.50 preferredNo par

Square D Co class B 1
Standard Brands ..No par

$4.50 preferred No par
t Stand Comm Tobacco 1
X Stand Gas & 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 ofCalif. ..No par

Standard Oil of Indiana 25
StandardOil ofKansas 10
StandardOil ofN J__._ 25
Starrett Co (The) L S..No par

Sterling Products Inc -.10

Stewart-Warner ...5
Stokely Bros & Co Inc A
Stone &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 & Co —.25
Swift International Ltd 4

Symington-Gould Corp w w_ . 1
Without warrants 1

Talcott Inc (James) ...9
5)S% preferred 50

Telautograph Corp 5
Tennessee Corp .5
Texas Corp (The) 25
Texas Gulf Produc'g CoNo par
Texas Gulf Sulphur....No par

Texas Pacific Coal & Oil 10
Texas Pacific Land Trust 1
Texas & Pacific Ry Co 100
ThatcherMfg.r. No par
$3.60 cony pre!.. No par

The Fair No par

Preferred .100
Thermoid Co. 1

'

$3 div eonv preferred 10
Third Avenue Ry 100
Thompson (J R) 25
Thompson Prods Inc__No par
Thompson-Starrett Co.No par
$3.50 cum preferred.No par

TideWater Associated Oil..10
$4.50 conv pref.. No par

Tlmken Detroit Axle 10
Timken Roller Bearing.No par
Transamerica Corp 2
Transcont'l & West Air Inc..5
Transue & Williams St'lNo par

Trl-Contlnental Corp..No 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... l
Ulen & Co No par

Under Elliott Fisher CoNo par
Union Bag& Pap new ..No par
Union Carbide & 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 CarrFast Corp.No par

$ per share
13% Jan 26
68 1 Jan 3

% Jan 3
6 Jan 13

45% Jan 23
113 Jan 4

% Jan 3
1% Jan 27

19 Jan 26

3;% Jan 6
67r Jan 25
15 Jan 24

15% Jan 21*
60 Jan 26
5% Jan 27
47 Jan 25
10% Jan 24
28 Jan 5

11% Jan 26
104% Jan 7

5% Jan 23
25% Jan 27
2% Jan 14
18% Jan 27

1 21 Jan 26

94% Jan 9
80 Jan 80
101 Jan 18
14% Jan 26
13% Jan 26
12% Jan 26
12 Jan 26

112 Jan 3
2% Jan 3
16% Jan 16
132 Jan 11

23% Jan 24
15 Jan 26

16% Jan 26
23% Jan 26
37 -Jan 23
2% Jan 25
35% Jan 17

•

2% Jan 26
6% Jan 25
19 Jan 24
40 Jan 24

13 Jan 28
42% Jan 25
11% Jan 26

- 62% Jan 28
24 Jan, 26
6% Jan 27
98 Jan 4

1% Jan 14
3% Jan 24
8 Jan 26

17 Jan 27
19% Jan 26

% Jan 14
26% Jan 26
26% Jan 26
50% Jan 14
47% Jan 26
26 Jan 26
69 \Jan 30

9% Jan 26
5% Jan 13
13% Jan 26
l 6% Jan 27
55 Jan 25

120% Jan 27
8% Jan 27
31 Jan 24
2% Jan 28
16% Jan 28
27, Jan 26
9% Jan 27
18 "Jan 12

26% Jan 26
7% Jan 26
6% Jan 30
6% Feb 2

42% Jan 24
4% Jan 26
5% Jan 26

42% Jan 24
4% Jan 26
29% Feb 1

8% Jan 27
7% Jan 24
17 Jan 24
18 Jan 27
56 ' Jan 28
4 Jan '3

37% Jan 25
3% Jan 26
16 Jan 25

1% Jan 17
• 3% Jan 3
20% Jan 26
2% Jan 27
11% Jan 30
12% Jan 24
94% Jan 9
13% Jan 27
43% Jan 27
6% Jan 27
7% Jan 24
8 Jan 26

Jan 24
Jan 23

Jan 24
Jan 24

__ Jan 26

31% Jan 28
3% Jan 25

25 Jan 23
8% Jan 26
3% Jan 25

57 Jan 27
9% Jan 26

81% Jan 27
18% Jan 26
88% Jan 27
82 Jan 28
21 Jan 28
33% Jan 24
9% Jan 26

16 Jan 3

113% Jan 23
54 Jan 26

15% Jan 23

3

86

4

10
21

Highest

$ per share
17 Jan 3
72 Jan 9
1 Jan 20

10% Jan 25
48% Jan 4
114% Jan 12

% Jan
2% Jan

22% Jan
3% Jan
74% Jan
18% Jan 10
21% Jan 5
69 Jan 11

7% Jan
48% Feb
11% Jan
33% Feb
15% Jan

107 Feb

7 Jan
3234 Jan
3% Jan

2134 Jan
29% Jan
95% Jan 19
100 Jan 3
103 Jan 5

19% Jan 5
16% Jan 3
14% Jan 4
13% Jan 4

114% Jan 21
3 Jan 10

18% Jan 20
139 Jan 24
25 Jan 17

21% Jan 4
23% Jan 4
33% Jan 4
37 Jan 23
3% Jan 5
37% Jan 17

3% Jan 5
8 Jan 7

21% Jan 3
47% Jan 4
16% Jan 16

z45 Jan 6
15% Jan 4
70% Jan 5
30 Jan 5

7% Jan 3
100% Jan 16

2% Jan 4
5% Jan 20
10% Jan 20
19% Jan 20
24% Jan 19

% Jan 14
28% Jan 5
29% Jan 5
50% Jan 14
53% Jan 3
33% Jan 3
71% Jan 18

12% Jan 5
6% Jan 3

173s Jan 5
8% Jan 17
66 Jan

127% Jan
11% Jan
3812 Jan
3% Jan

22% Jan
30 Jan .

10% Jan 13
19% Jan 19
28 Jan 6

10% Jan .4
8% Jan 4
7-% Jan 7

42% Jan 24
.5% Jan 7
6% Jan

48% Jan
5% Jan

32% Jan

10% Jan
9 Jan

22% Jan
19% Jan
58% Jan
4% Jan 16
40 Jan 7

4% Jan 10
21 Jan 10

2% Jan 4
3% Jan 10

28% Jan 3
3% Jan 4
15% Jan 3
14% Jan 5
9534 Jan 23
18% Jan 3
54% Jan 3
7% Jan 10
10% Jan 3
10% Jan
4 Jan

88 Jan

4% Jan
1334 Jan
26% Jan
34% Jan
3% Jan
30 Jan

12% Jan
4% Jan 4

66 Jan 3
12% Jan 4
90% Jan 4
19% Jan 5
98% Jan 3
84% Jan 11
23% Jan 5
41% Jan 4
13% Jan 3
17 Jan 7

113% Jan 23
65 Jan 3

17 Jan 5

Range for Previous
Year 1938

Lowest Highest

$ per share
13% Sept
62 June

% Sept
3 Mar

3434 Mar
112% Dec

% Jan
1% Mar

15% Mar
2-% Dec
47 Mar

9% Mar
10 Mar

45% Mar
3 Mar
36 Aug
6% Mar

20% Apr
10 Mar

93 Mar

4% Mar
12% Mar
2% Apr

14% Mar
18% Mar

z84 Apr
45

91

13
10

Mar

May
Apr
Max

8% Mar
10% Mar

111 Apr
1% Mar

15% Dec
128 Jan

"19% Mar
9% Mar
5% Mar
8% Mar
17% June
2% Sept

29 Mar

2 Mar
4 Mar

19% Dec
15% Mar
7% Mar

29 Mar

6% Mar
48% May
12% Mar
6% Mar
94 Mar

1% June
2 Mar

4t2 Mar
10% Sept
13 Mar

% Dec
25% Mar
24% Mar
32% Apr
39% Mar
17% Mar
49 Mar

6 May
5 June

5% Mat
, 3% Mar
45 Mar

119% Feb
8% Dec
17% Mar
1% Mar
8'% Mar
17% Mar
6% June
15 Mar

22% Mar
4% Mar
3% May
5 Mar

34 Apr
' 4% Ijdar

3% Mar
32% Mar
2% Mar

26 Mar

7 Mar

634 Mar
13 Mar
15 Mar

53% June
2% Apr
35 Apr
2% Mar
15 Mar
1 Mar

3% Mar
8% Mar
1% Mar
534 Mar
10% Mar
77% Apr
8 Mar

31% Mar
n 5% Dec
4 Mar

4% Apr
2% Mar
77 June

3% Mar
5% Mar

16% Mar
25% Mar
2% Mar
16 Mar
6 Mar

1% Mar
41 Mar

7% Mar
57 Mar

17% Mar
55% Mar
5934 Apr
20 Mar

19% Mar
5 Mar
14 Sept

100% Jan
39 Jan

12% Apr

$ per share
27% Jan
85 Feb

134 Nov
10% Nov
50% Oct
113% Dec

% Jan
3 July
27% Feb
5% Jan

80% Oct
18 July
23 Nov

70% Nov
9% Nov
49% Nov
12% Nov
28% Oct
18% July

106% Oct

9% Jan
35% Nov
3% Jan
24% Nov
3434 Jan
98 Nov
122 Oct

105 Oct
24 Aug
19% Aug
15 Nov

16% Jan
114% Nov
3% Jan
28 Jan
141 Nov
25 July
22%

* Bid and asked price« no sales on this day. J In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights. ^Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 28

$ per share
3 3%
32

434
6%

*69

5%
31

33%
4%
6%
72

514
31

63i2 64i2
11% 12%
115 115

734 8%
57S
8

86

6

8%

534
*734

'*81

*3g
6
8

9834 9834
*175

6 6

*2812 32I2
*19I2 2O84

43s 43g
8ig 8%

*50i2 65
3914 40
43s 4l2

413s 43%
93 96
*54 55
*63 66*2
5412 5534
11334 11378
*33% 337g
*44I4 45
*3 3%
*7% 8
178 178

*49I4 54
*11 13

7518 75i8
159 159
*54 57

Monday
Jan. 30

8 per share
278 314

32 33i2
478 47g
7

*68
7

72

%
*17

23lo
30

113%
38

"23i"2
3i2
25

*115
'

178
*6

*109

*67i2
*118

*114
214
*2

*6%
16%

*873s
6%

43

*1978
*1034
*214
»33i2

5%
*3714

27S
10

*378
26

1912
28i2
23s
*1

■

2514
*71

*8678
*101

91*4
121%
11514
23l8

*3i8
*5U

%
1*4

20X2
25%
IOH4
*130
*1614
*37

*19

*30l2
*55

*745s
233s
*79%
*52i2
*11%>

978
*534
1%
15i2
3

2i2
434
4

*41

*105

20

473g
17l2

*

*55"
*32i4
*41

*102l2
*75

26'4
163s

10534
16

41

*77
25

16%
3

h
25

2414'

30

113l2
38
80

2334
3%
25

116

1%
, 87S
122

69

138
2l4
212
6%

1634
88i2

. 7

43

20

12%
23g

3834
5%

43i2
27g
10

8l2
26

1912
29

27g
1%

25x4
73

897g
103

9134
122

115U
23i2

33g
6

%
li4

21%
25i2
103
136

17

38
20

3112
65
90

2312
90

.56
14

IOI4
6

1%
15i2
3

2%
47g
4lg
43

2084
48

17%
65

65
36

45

108

79

26'4
17%

10534
16

4212
82

25%
17%
3%

5X2 5%
31 31

63 64%
1134 12%

*1137g 115
8% 8%
*534 6
77g 8

*81 89

*38 %
*5% 6%
*8% 8%
98% 98%

*175 ....

*6% 67g

*28i2 33
20 20%
43g 412
8% 8%

*55 65

3934 40%
4% 4%

42% 437g
94 96
56 56

*65 66%
55% 573g
11434 115
3378 34%
*44% 45
3% 3%
7% 7%
2 2

*49% 54
*1034 11
*75 787g
*159 160%
57 57

*% %
*17 29

2334 25
30% 30%

*112 113%
*37% 39%
* 80

243g 24%
'

334 334
*25i2 26
*115% 116%

*134 27g
*6% 7

*109 122

*67% 69
*118 ...

1% 1%
2% 2%
*2 ■ 2%
6i2 6%

*16% 17
88% 88%
634 7

44 45%
1934 20%

*1034 12%
2%

37

5%

*2%
*34

5%
• 37% 37%

278 27g
*8% 12%
*3

26
8%
26

*18% 20
28% 29%

2%
Us

26%

2%

o1'8
26

*71%" 74
*88 8912
*101 102%
95 95

121% 121%
115% 115%
23%. 23%

*3% 334
*5% 7

% I
*1% 1%
20% 22
25% 2634
101 105%
*130 136

17% 18
*37 38

1912 19%
31% 31%

* 65

*74% 90
23 24

*79% 90
*53 58

*11% 13%
97g 10%
*578
1%
16
*3

2%
5

4

44

*105

20% 21
4734 48%
17% 18%

*

6%
1%

16

3%

2%
5

4%
45

*55
*31

*40

108

*78
27

65

65

35
45

111

79

27

16% 17%
105 105

16% 17
4134 43%
*79 81
26 26

*17% 17%
3 3%

Tuesday
Jan. 31

8 per share
3 3%

3334 34%
47g 5
67g

72

534
31

7

72

534
31

66% 66%
12 12%
115 115

8% 8%
6
834

89

%

Wednesday Thursday
Feb. 1 Feb. 2

*5%
8%

*82

*%
*5%
*8% 834
9834 101%

*175

634 - 634

*29% 33
20% 21%
4l2 4%
8% 9

*55 64

41% 42
4% 5
44 45%
95 . 97%
*56 57%
*63 66X2

• 58% 59i2
116 116%
34% 35ig
*44% 45

3% 3%
7% , 7%
2 " 2

*5014 53
11% 11%
*75 . 78

160% 160i2
58 ; 58

% %
*18% 29%
2534 2634
31% 31%

*112% 113%
38% 39

* 80

24% 2514
3% 3%
26 26%
115% 115X2
* 134 27g
*6% 7i2

*110 122
69 69

*118 ...

13g
2%
*2

6X4
17
88

'

7%
46

$ per share
27g 3

33% 34%
47g 5%
*7 7%
*66 72

*5X2 57S
30% 3012
66% 67
12 12%

*114% 116
8 8i8
534
8%

5%
8%

84ig 84 x8
*% %

1%
2i2
2%
6%

17
88

7%
46i2

*19% 197g
*11 12X2

2%
*34

5X2

2%
3834
512

*36% 37%
3 3ig

*10 12

*3ig 8i2
27 27%
20% 20%
29% 30%
*2% 3X4

, *1 Us
26 26
*71% 74
89I2 89%

102% 103%
92% 94
121% 122
115% 115%
24I4 2434
3 3'g
*5%
*%
1%

22

26«4 27%
106 108%
*130 136
18 18
*37 38

1934 1934
*30Ig 31%
*55 65

*74% 90
25 25%
*79I8 90
*54 5734
*11% 14
11 11%

1%
22%

*6i8
*1%
16

*2%

2%
5

4%
46

*105
22 23

47% 4834
19

6%
1%

16%
3

234
5%
4%
46

60
*55
*31

45

108
79

19%
60

65
35

45
108
79

2734 2734
17% 18%

105 105

17% 17%
45% 47
*79 83

26% 27%
17% 18%
3% 3%

*5%
8% 8%

100% 101%
*176 ....

6%
*29

6i2
33

8 per share
3ig 33g
34ig 35l2
5 5%

7

72
534

6i2

%
6i2
9

21% 21%
4% 5

9%
65

9

*55

41i2 423S
4% 4%

4234 4414
92% 94%
54X2 5412
*63 66l2
57% 59
II6X4 117
343i 35
45 45

3'g 3'8
7% 7%
2 2

*503g 53
*11 12

*75 78

*160% 160%
60 60

34 34
*17% . 27
2434 253g
31% 3134

*112 114l2
*37 39%
*55 80

24i2 24%
334 334

*26 27

*115X2 11612
134 134

. *6 8%
*110 122
69 69

*118' ...

• *1%
2i2
*2

*6%
*17

7

*67

534
z30i2 30i2
67 67%
12% 12%

*11434 115
7% 7%
*5%
8%

*82X4 85
*3g
*5%
834
99l2 100

*176

*6% ' 7
*29 33

21% 21%
*5 53g
93g 93g

6134 6134
42X8 42%
434' 4%

43% 44%
93 94X2
*53% 64
*63 66i2
58% 60

zl 15 115

35% 35%
45 45

3% 3%

Friday
Feb. 3

5 per share
3% 33g

35% 36%
4% 5
*7 7%
*67 72

5% 5%
*3034 33
67% 67l2
12% 12%

115 115

8% 8%
*5% 6i2
8% 834

*8234 86

784
2

1%
2l2
2%
6%
17%

*873g 88i2
7% 7%

4534 4534
*19% 20
*11 13

23g 23g
*34X2 37

53g 5l2
*36

2%
37
3*

*8% 123g
*3% 8%

27%
2r

*27
*19

29% 29%
*?% 3
1 1

26 26%
*72 74

*88% 89
*103X2 103%
93% 94

*122 123%
115% 115%l
24l2 2434
*3 3i2
*5%
*%
1%

21

6i4
. /4
22

26X2 2634
105 107%
*130

*17

*37
*19

136
19

,38
20

*30% 31%
*55 60

*74% 90
24% 25%
*79Xg 90
*53 ' 5734
*lllj» 14
1034 11
6%
1%

6lg
1%

*16% 17%
*2% 3

234
5%
4i2
47

2%
*5

4%
47

*105%
21% 22
47% 48%
18X2 19
*55 63
*52 65
*31 35
*42 47

10634 10634
*76% 78%
27 27

1734 17%
*105 106

17 17%
44% 4534
*78 8O84
26 26%
1734 18%
3I8 3%

*7%
2

*50% 53
*11 12
*75 78

160% 16012
» 59% 61

% 34
18X2 18X2
25X4 255s
*31 32
*112 113%
*37 39%
* 80

24X2 24%
3% 3%

*26 26%
*115% 116X2
*1% 2%
*6% 8%

*109 122
*67% 72
*118 ..:

1% 1%
2% 2X2
*2 2%
*6% 6%
17% 1734
87% 87%
7i2 7%

46 46%
*1934 , 20
13 14

2% 2%
*34% 37

5%
*36
3

*9

*3%
*27,
20
30

*2%
*1

26

73l2 73%
*88 89

103% 103%
91% 94

*122 123

*115% 118
25 26%

*3%
*534

5%
37%
3

12%
8%

27%
20

30

2%
1%

26

3i2
6

34
1%

22%
*1%
21%
2612 29%
106 108%
*130 136

18% 18%
37% 37%
19% 1934
31 . 31
*55 60

*74% 90
25% 26
*79%" 90
*54 58

*1134 14
11 Ills
*6

*1%
6%
1%

16% 16%
*234 3

2%
5X4
4i8

46
*106

2%
5%
4i2

46

110

21% 2134
48 48%
19

*52

*50

*30

*43

*107

19

64

65

34
47

110

*77l8 78%
27 27

1734 18%
♦105ig 109

17% 18
4434 46%
*78 8034

26i2 26%
18% 18%
3% 3%

*5%
*834

100
*176

*6%
*29

21%
*5

9

*55

42

412
43X2
94%
54I2
65

58X2
115

35%
*4414
3'g
*7%
*1%
*50'4
*11

*75

*160%
60

%
*18X2
25%
*31

*112

*39
*

"24%
334
26%
115

*1%
*4%'

*109

72

*118

*1%
*2%
*2

*6%
*17%
*87

7%.

47X2
*1934
13%
2%

*34t2
.5%
36
3

10

*3%
■'27

20%
29%
2%
*1

26
*72

89

103%
91

*122

115%
26

*3

*534
*%
*1%
21%
28

107%
*130
. 17%
*37X2
19%
*30%
*55 ■

*74%
2534
*79%
*54

*1134
11%
6

*1X2
*16%
*2%

2%
5%
4%

*44X2
♦106

*21%
48%
19

*52%
*50

*31%
*42

108

7814
26%
17%

*106

17%
45

*78

26%
18%
3%

Sales

for
the

Week

7i2
9%

100

"7"
33

21i2
5%
9

66

42%
434
44%
95X4
54X2
65

59%
116

35%
4534
3%
734
2

53
12

78
161

61%
1

25

25%
32

113%
39X2
80

. 24%
334
26%
116

2%
8%

122
72

"T%
2%
2%
6%

1734
88i2
7%

47%
20

13%
23g
37

5%
36
3

10

8l2
27

2012
29%

"

2%
1%

26%
75

89

103%
91%
123%
115%
26

312
6

34
1%

21%
29x4
109
136

18%
38

19%
31%
60

90

2534
90

58
14

11%
6

1%
17%
3

234
514
4%

47

110
22

49%
19

63
65
34

47

110

78X4
26%
18%

109

1812
45%
8034
26i2
18%
3%

Shares

29,400
7,900
6,600
800

20

1,400
600

4,000
23,500

300

1,300
500

2,400
100

":~2o
500

3,200

"loo

"ljdb
1,900
2,600
100

4,000
4,200
44,200
4,700
300
100

95,200
2,400
2,600

40

700
700

1,200

"166
200
120

130

1,200
10

7,400
600

.40
500

"2I66
1,500
500
140

100

30

""400
800

"166
1,300
300

6,900

1,700
200
500

600

14I00
120

4,700
300

"loo
600

1,700
900
130

2,600
40C

50
170
'260
240

o 90
3,600

1,600

"loo
800

6,700
8,900
12,800

"166
10

600

300

3,500

4,600
200
500

700
100

8.700
1,100
3,200
600

"2'000
13,100
2,200

20

100
170
200

1,200
26,300

210
800

31,300

"3/J66
3,500
2,500

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
United Corp No par
$3 preferred No par

United Drug Inc 5
United Dyewood Corp 10
Preferred 100

United Electric Coal Cos
United Eng & Fdy ...5
United Fruit ' No par
United Gas Improv't_.lVo par

$5 preferred No par
United Mer & Manu Inc vtc
United Paperboard 10
U S & Foreign Secur No par

$5 first preferred 100
U S Distrib Corp ...No par
Conv preferred., 100

U S Freight No par
U S Gypsum 20
7% preferred ...100

U S Hoffman Mach Corp...
5H % conv pref 50

U S Industrial Alcohol-No par
U S Leather No par

Partic <fc conv cl A...No par
Prior preferred...; 100

U S Pipe & Foundry 20
U S Realty & Imp No par
U S Rubber..- 10

8% 1st preferred ...100
U S Smelting Ref & Min....50
Preferred 50

U S Steel Corp No par
Prefer, ed 100

U S Tobacco No par
7% preferred......: 25

United Stockyards Corp 1
Conv pief t70c; .....No par

United Stores class A..No par
$6 conv pref A No par

UnlversU-Cyclops St eel Corp 1
Universal Leal Tob No par

8% preferred 100
Universal Pictures 1st pref. 100
Vadsco Sales, ..., Nonpar
Preferred 100

Vandium Corp of Am.No par
Van Raalte Co Inc.......... 5
7% 1st preferred 100

Vick Chemical Co ,...6
Vicksb'g Shrev & PacRy Co 100
Victor Chem Works 5
Va-Caiollna Chem.' No par
6% preferred .....100

Va El & Pow 86 pref No par
Virginia Iron Coal & Coke. 100
5% preferred ..100

Virginia Ry Co 6% pref... 100
Vulcan Detlnning........ 100
Preferred .100

JWabash 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

WalkHI)Good & W Ltd No par
Preferred No par

Ward Baking Co cl A.No par
Class B ........No pat
7% preferred ^--100

Warner Bros Pictures 5
83.85 conv pref No par

tWarren Bros No par
83 convertible pref..No par
81 1st preferred.....No par

Warren Fdy & Pipe No par
Waukesha MotorCo.... 5
Wayne Pump Co 1
Webster Eisentohr 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% picferied ; 100

West Peon Power 7% pref. 100
6% preferred 100

Western Auto Supply Co.. .10
Western Maryland ,— 100
4% 2d preferred.. 100

Western Pacific ..100
6% preferred ,..100

Western Union Telegraph. 100
Westingh'se Air Brake.No par
Wcstinghouse El & Mfg....50

1st preferred 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%j % conv preferred...,100
Wheeling Steel Corp—No par
Preferred .,100
85 conv prior pref--_No par

White Dent'l Mfg (The S S)20
White Motor Co. 1
W hlte Rock Min Spr CoNo par
White Sewing Mach—No par

$4 conv preferred No par
Wilcox Oil & Gas 5

Wi llys-Ovex land Motors 1
6% conv preferred 10

Wilson & Co Inc .No par

$6 preferred 100
Wisconsin Elec Pr 6% pref. 100
Woodward Iron Co ...10
Woolworth (F W) Co. 10
Worthington P&M (Del)No par
Preferred A 7% 100
0% prcferied B 100
Prior pref 4H % series 10
Prior pf 4H % conv series 10

Wright Aeronautical ...No par
Wrigley (Wm) Jr (Del).No par
Yale <fc Towne Mfg Co 25
Yellow Truck & Coach cl B..1
Preferred.. 100

Young Spring & Wire..No par
Youngstown S <fc T No par
5H% preferred 100

Youngst'wn Steel Door.No par
Zenith Radio Corp,—No par
Zonlte Products Corp 1

8 per

2%
31%
434
5i2
65

4%
30
63

11%
111%
7%
5%
734
82%

%
5i2
8

95

173
6

30 ig
18%
4'g
8

61%
37%
4%
40's
90
52 lg
60

53%
113%
33%
44

3%
7%
134

50 •

11%
75%
157
50

%
18
22

30

113%
36%

share
Jan 13
Jan 26
Jan 26
Jan 26
Jan 12
Jan 26
Jan 26
Jan 30
Jan 13

Jan 6

Jan 3

Jan 24
Jan 26
Jan 24
Jan 24

Jan 26
Jan 26
Jan 27
Jan 21
Jan 26

Jan 27
Jan 26
Jan 27
Jan 26
Jan 20
Jan 26

Jan 30
Jan 26
Jan 26

Jan 24

Jan 23
Jan 26
Jan 27

Jan 24
Jan 12
Jan 3
Jan 30
Jau 25
Jan 23
Jan 31
Jan 28
Jan 3
Jan 27

Jan 16

Jan 24

Jan 26
Jan 27

Jan 5
Jan 24

Highest

2134
3i2

2434
114

134
6%

120

67%

Jan 26
Jan 26
Jan 26
Jan 11
Feb 1
Jan 24
Jan 11
Jan 24

1"% Jan 12
2% Jan 30
134 Jan 19
6% Jan 25

16x2 Jan 26
85 Jan 3

6% Jan 28

42% Jan 26
19% Jan 27
12 Jan 23

2% Jan 23
34i2 Jan 24
5% Jan 24

36 Feb 3

2% Jan 27
10 Jan 28

25i2
18%
27x2
2%
1

25

71%
89

102%
89

zl20%
114%
22i2
3

5%
%

1 %
20%
23%
98

130
16

37x2
1912
30x2
60

22%
80
58

10%
9%
6

1%
15%
3

2

4%
4

41x2
107

19%
46%
1634
60

65

37%
44

101%
77%
26%
16%
105

1534
39

81%
23%
16
3 *

Jan 26
Jan 27
Jan 25
Jan 28
Jan 7
Jan 26
Jan 26
Feb 3
Jan 31
Jan 3
Jan 4
Jan 24
Jan 26

Jan 26
Jan 26
Jan 4

Jan 23
Jan 26
Jan 26
Jan 26
Jan 26
Jan 26
Jan 23
Jan 30
Jan 26
Jan 12

Jan 26
Jan 27
Jan 9
Jan 5
Jan 26
Jan 26
Jan 13
Jan 27
Jan 3

Jan 11
Jan 13
Jan 12
Jan 26
Jan 19
Jan 26
Jan 26
Jan 26
Jan 31
Jan 18
Jan 3
Jan 24
Jan 26
Jan 13
Jan 28
Jan 26
Jan 30
Jan 26
Jan 26
Jan 25
Jan 26
Jan 26
Jan 27

8 per

3%
36%
5%
834
72

6%
33%
68%
1234
115

8%
7%

11

86 1

%
7i2
10%
113

175

7%
32 g
24%
5%

10%
6I84
47l2
5%

5234
104

65x2
66i2
70

118%
35%
4534
3%
8%
2%
53

1234
8334
160'2
67%

?4
19i4
3014
33%
114%
40

share
Jan 7
Jan 20
Jan 3

Jan 5

Jan 31
Jan 4

Jan 12

Jan 5

Jan 20
Jan 28
Jan 20
Jan 5
Jan 4

Jan 5
Jan 24
Jan 4

Jan 3
Jan 4

Jan 19

Jan 4

Jan 18
Jan 5

Jan 3
Jan 4

Feb 2
Jan 3

Jan 5

Jan 3
Jan 5

Jan 5

Jan 9

Jan 4

Jan 20
Jan 3
Jan 7

Jan 20
Jan 12
Jan 19
Jan 25
Jan 21
Jan 3

Jan 16
Jan 3

Jan 3

Jan 5

Jan 5
Jan 5
Jan 17
Jan 3

25% Jan 31
4% Jan 4
31% Jan
116 Feb

2i2 Jan
8 Jan

120 Jan 11
72 Jan 21

is4 Jan
312 Jan
2 Jan

7 Jan

18% Jan
88% Jan 30
9% Jan

5034 Jan
20% Jan
1414 Jan
2% Jan

38 Jan

6% Jan
4214 Jan
3% Jan
12 Jan 10

30%
24%
3234
3%

nV*-
28i2
79

92I2
105%
97

123l2
116%
-26%

4lg
8

%
1%

24i2
31%
120
140

20%
37x2
22I2
Z32!8
60

31%
80

60
12

13%
7

1%
19%
3%
3

5%
5

49x2
108x2
25%
50%
23%
65

65
38
53

120
79
33

21%
109%
21%
55%
85

31%
22X3
3%

Jan 5

Jan 5
Jan 4

Jan 3
Jan 11
Jan 3

Jan 4

Jan 18
Jan 18
Jan 17
Jan 11
Jan 3

Jan

Jan
Jan

Jan

Jan

Jan 4

Jan 4
Jan 5
Jan 3
Jan 7
Jan 23
Jan 4

Jan 13
Jan 12

Jan 4
Jan 27

Jan 4
Jan 23
Jan 4
Jan 4
Jan 3
Jan 3
Jan 12

Jan 19
Jan 19
Jan 5
Jan 5
Jan 12
Jan 4
Jan 5
Jan 4

Jan 24
Jan 18
Jan 4
Jan 5
Jan 3
Jan 31
Jan 4
Jan 5
Jan 19
Jan 5
Jan 4
Jan 5
Jan 4
Jan 4

Jan 3

Range for Previous
Year 1938

Lowest Highest

8 per share
2 Mar

22 Mar

4% June
4i2 Mar
60 Apr
3 Mar

21% Mar
50 Mar

8% Mar
100 Mar

6 Sept
3 Mar

412 Apr
62 May

% Dec
3x2 Mar
534 Mar

55 Mar

162% Mar
4ig Mar

24 June

13i2 Mar
314 Mar
5% Mar

50 Mar

21% Mar
2% Mar

21 Mar

45i2 Jan
z4434 Mar
z55 Mar
38 Mar

9134 May
29% Mar
40 Apr
3 Dec

7% Nov
1% Mar

37 Feb

7'2 June
48 Mar

'134 May
27% Mar

i2 June
16 Mar

lli2 Mar
14X4 Mar
97 June

Sola Mar
40 June

13% Sept
234 Mar

1534 Mar
105 Mar

1% Apr
5% Mar

100 Mar
37 Mar

II6X4 July
"

1 Mar

1% Mar
IX4 Dec
534 Mar

1334. June
74 Mar

412 Mar
30 Mar

1734 May
8 Mar
2 Mar

23 Mar

384 Mar
20 Mar

134 Mar
5. Mar

6i4 Dec
16'4 Mar
11 Mar

17 Mar

1>4 Mar
34 Sept

25% Mar
71 0 Apr
70 Apr

, 823g May
74 Mar

116 Mar

111% Jan
1234 May

, 2% Mar
3 Mar

i2 Mar
34 Dec

.. 16% Mar
1584 Mar
6134 Mar
103 Mar

9x2 Mar
31% Mar
10 Mar

20 Mar

60 Mar
65 Apr
14i2 Mar
75 Mar
42" May
10% Dec
6% Mar
5 Sept
1'4 Mar
8% Mar
1% Mar

IX4 June
3% June
3 Mar

32 Mar

103 Oct

10% Mar
36 Jan

III4 Mar
42 Mar

70% Oct
27 Mar

28'4 Mar
55i2 Mar
61% Mar
2084 Jan
8% Jan

71 Mar

9% Mar
24 Mar

62'4 Mar
11% Mar
9 Mar

2% Jan

8 per share
4% Oct

38 Oct

7% Jan
10% July
80i2 Jan
8% July

39% Oct
67i2 Aug
12% Nov

114 Nov

IOI4 Aug
8% Oct
13 Nov

8734 Dec
li4 Jan
914 July
12% Nov

115 Nov

173 Nov

10'4 July

3514 Jan
30% Nov
7% Oct

13% Nov
71 Nov

49% Oct
7 July

56i2 Nov
109% Nov
7234 Oct
70ig Mar
71% Nov
121 Oct
36 June

47% Sept
534 July

1014 July
3'g July
52 Dec
15 Nov
86 Dec

159% Dec
83 Dec

1% Jan
2834 Oct
28% Nov
36% Nov
113 Nov

42 Jan
57 Oct

25X4 Deo
5% Jan

32% Jan
116% Nov
4i2 Jan

1534 Jan
120% Feb
77% Dec
119% Oct

2% Jan
43g July
33g Feb
8i2 July

20% Jan
87'2 Deo
IOX4 July
54 Nov

203g Dec
I9i4 July
4 July

51
. July

8 July
45 Aug
4% July
16% July
8 Dec

31 Nov
25 Oct

343g Nov
414 Oct
li2 Jan

39 July
82i4 July
102i2 Jan
103% Dec
9784 Jau
126 Nov

119i2 Nov
26% Dec

4x2 Jan
9 Jan

1% Jan
33g July

3414 July
-

33% Nov
124% Nov
144 Oct

21 Oct

39 Dec

20 ig July
31i2 Dec
60 Mar
90 Jan

32% Nov
95 Jan

61 Nov

15i2 July
15x4 July
11 Jan
3 Jan

24% Oct
3i2 Aug
3% Oct
6% Jan
5% July

6014 Jan
10634 Dec
27% Nov
5334 Nov
2714 Nov
72l2 July
75x4 Nov
48% Nov
653g Nov
121% Dec
78 Dec
39 July
21% Oct
109 Oct

25% Aug
5714 Nov
86i2 Nov
31ia Dec
25% July
534 Mar

* Bid and asked prices; no sales on this day. J In receivership, a Def. delivery, n New stock, r Cash gale, x Ex-dlv. y Ex-rights. ^Called for redemption.
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Feb. 4,

NEW YORK STOCK EXCHANGE

Bond Record, Friday, Weekly and Yearly
NOTICE—Prices are "and interest"—except for income and defaulted bonds. Cash and deferred delivery sales areldisregarded in the

week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote
in the week in which they occur. No account is taken of such sales in computing the range for the year.

BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

U. S. Government

Treasury 4%s 1947-1952 A O
Treasury 4s _ —.1944-1964 J D
Treasury 3%s ; .1946-1956 M 8
Treasury 3%8— ,.1940-1943 J D
Treasury 3%s 1941-1943 (VI 8
Treasury 3%s 1943-1947 J D
Treasury 3Via 1941 F A
Treasury 3%s—i, 1943-1945 A O
Treasury 3%s.. ....1944-1946 A O
Treasury 3%s— 1946-1949 J D
Treasury 3%S— 1949-1952 J D
Treasury 3s...— — 1946-1948 J D
Treasury 3a ..... ..1951-1955 M S
Treasury 2%s 1955-1960 M 8
Treasury 2%s 1945-1947 M S
Treasury 2%s .......1948-1951 M S
Treasury 2%s —1951-1954 1 D
Treasury 2%s—.—.....1956-1959 M S
Treasury 2%s ......1958-1963 J D
Treasury 2%sj— 1960-1965 j D
Treasury 2 %8 1945 J D
Treasury 2%s 1948 M S
Treasury 2Ha ..... 1949-1953 J D
Treasury 2 %s_ ......1950-1952 m s
Treasury 2s '—1947 J D
Federal Farm Mortgage Corp—
3^8-. Mar 15 1944-1964 M 8
3s ^ May 15 1944-1949 (VIN
3s Jan 15 1942-1947 1 J
2%8 Mar 1 1942-1947 M 8

Home Owners' Loan Corp—
3s aeries A May 1 1944-1952 MN
2%s series B._Aug 1 1939-1949 F A
2%s series G ...1942-1944 j j

'

. V - . _ ; . ' •

Foreign Govt & Municipal-

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s...——-—1947 F A
♦Gtd sink fund 6s 1948 A O

Akershus (King of Norway) 4s. 1968 M 8
♦Antloquia (Dept) coll 7s A—1945 j j
♦External s f 7s series B_.—1946 J
♦External s f 7s series C 1945 j
♦External 8 f 7s series D....1945 j
♦External s f 7s 1st series 1957
♦External sec s f 7s 2d series. 1957
♦External sec b f 7s 3d series. 1957

Antwerp (City) external 5s—,1958
Argentine (National Government)
8 f external 4Hs 1948
8 f external 4%s ...1971
8 f extl conv loan 4s Feb 1972
8 f extl conv loan 4a Apr 1972

Australia 30-year 5s 1955
External 5s of 1927— 1957
External g 4Mb of 1928...-..1956

♦Austrian (Govt's) s f 78. .1957

♦Bavaria (Free State) 6%s 1945
Belgium 25-yr extl 6Ms 1949
External s f 6s .1955
External 30-year b f 7s 1955

♦Berlin (Germany) s f 6%8 1950
♦External sinking fund 6s—1968

♦Brazil (U 8 of) external 8s 1941
♦External b f 6Mb of 1926—.1957
♦External b f 6%s of 1927—1957
♦7s (Central Ry) 1952

Brisbane (City) s f 5s 1957
Sinking fund gold 5a 1958
20-year a f 6s 1950

♦Budapest (City of) 6s 1962
♦Buenos Aires (Prov of)

♦6s stamped .1961
External s f 4%-4%8— 1977
Refunding s f 4%s-4%s .1976
External re-adj 4%s-4%s__ .1976
External 8 f 4%s-4%s—...1975
3% external s f $ bonds 1984

Bulgaria (Kingdom of)—
♦Secured s f 7s 1967
♦Stabilization loan 7%s 1968

Canada (Dom of) 30-yr 4a 1960
5s— 1952
10-year 2%s Aug 15 1945
25-year 3%s 1961
7-year 2Mb 1944
30-year 3s 1967

♦Carlsbad (City)3 8s 1954
♦Cent Agrlc Bank( Ger) 7s 1950
♦Farm Loan st 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!6%s 1957

*6 Mb assented 1957
♦Sink fund 6%s of 1926 1961
♦6%s assented ,< —1961

J D

M N

M N

F A
A O
J J
M S

MN

J J

F A

M S

J J
J D
A O
J D

J D
A O

A O
J D

M 8
F A

J D

J D

M S
M S

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

Friday
Last

Sale
Price

114.22
113.24
104.31
106.20
110.5

107.3
110.3
110.7

109.22
109.7

107.23
104.31
107.16
106.4
104.21

loY.ii
103.10
106.18

i03~3
103.3
102.16

107.9

102.10
104.14

Week's

Range or

Friday's
Bid & Asked

Low

119.3
114.18
113.23
104.31
106.18
109.30
107.3

109.26
109.24
109.12
•109.6

108.24
107.11
104.16
107.13
106.2
104.11
103.8
102.26

102.26
106.18
105.1
102.16
102.16
102.4

107.9
106.31
106.1
105.3

107.2
102.6

104.1

High

119.6
114.24
113.26
105
106.21
110.5
107.6
110.5
110.7
109.27
109.22
109.7
107.28
105.5

107.16
106.5
104.25
103.30
103.14
103.14
106.23
105.20
103.4
103.7
102.18

107.22
107.14
106.2
105.3

107.10
102.13
104.14

92%

91%
86M
76%
76%
99%
99%
93%

104%
113%

M N

M N

A O

M S

M S
A O
A O

MN

MN

J D
J D

J D

J D

14%
12}
12}
12%
93%

'loo
9%

50%
50

50%
51%

30%

111%
110%

104

'100%

""23%

15%

*15%
11%
16%

*15%

all%

"16"
14

11%

25%
*25%
a92%
*10%
9%
10%
10%
9%
9%
9%
90%

89%
86%
76%
76%
97%
97%

92%,
14

*15
104
103

112

14%
15

11%
10%
10%
9%
93%
95

97%

64

49%
49%
50%
51

41%

*20

30%

110%
110%
102%
103%
101%
A 99%
Arl9
r30

k23
*—...

%22~~
*

25%

a92%
12 ,

9%
10%
10%
9%
9%
9%
92%

91%
86%
77%
77%
99%
99%

*15
14%

115
11%
15%

*

"15%
14%
15

"15%
13%
zl5%
all%
zl4%
10
14

11%

14%

18

105%
105%
113%
15

15

14%
12%
12%
12%
95%
95

100

10%

64
■ 50%
50%
51

51%
42

27%
30%

111%
111

103%
104%
102%
100%
719

34%
23%
30

23

29

15%
14%
16%
14

16%
13

16%
14%
16%

"l6%
13%
15%
all%
14%
13,
14

11%

O O

eq<*i

No.

64
26
23
11

8
16
4

62
49

12

34
73
59

195
10

160
121

80
145
327
4

112

117

80

37

18

86

28
1

92

76

16

1

2
2

6
3
1

20

146
18

63
28
31
44

36

32

3

21
6

11

2

54
232
120
106
24
1

17
11

4

34
14

15

7
4

11

25

30

28
20
8

147
5

6

10
2

78
14

24

*28
7

7

*"5
2
2

2

9

9

2

3

Range
Since

Jan. 1

Low High

118.26 119.14
114.17114.25
113.10113.28
104.31105.8
106.18106.27
109.30U0.9
107.3 107.12
109.22110.8
109.22110.12
109.11109.27
109.2 109.22
108.19109.7
107.4 107.28
104.12105.5
107 107.19
105.19106.5
104 104.25
103.4 103.30
102.20103.14
102.20103.14
106.6 106.24
105.1 105.20
102.13103.4
102.16103.7
102 102.18

107.9 107.22
106.26107.14
106 106.5
105.3 105.4

106.26107.IF
102 102.20
104.1 104.18

25% 25%
25% i, 26
93 94%
10% 12%
9% 12%
10% 12%
10% 12
9% 11%
9% 11%
9% 11%
90% 96%

89"% 91%
86% 87%
76% 78%
76% 79
96% 101%
97% 101%
91% 98%
12% 17%

16

104
103
112
14

13

11%
9%
9%
9%
93%
89
'97
9%

20%
106%
106
115
20

18%
14%
12%
12%
12%.
97%
97%
100%
11%

64 64

49% 52%
49% 151%
49% i 51%
50% 153%
38 42
N>
29 * { 29
30% 32%

109%
109%
102%
103

101%
98%
19

30%
23

111%
111%
104

104%
103
100%
19%
32

27

21% 27
23% 23%
15 18%
14% 16
15 18%
11% 16%
15% 18%
15% 16%
15% 18%
14% 16%
15 18%
15% 16%
16% 18%
13% 16%
15%' 18%
16 16%
14% 16
10 14%
14 16%
11% 14%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

Foreign Govt. & Mun. {Con.)

Chile Mtg Bank (Concluded)
♦Guar sink fund 6s 1961

♦6s assented —1661
♦Guar sink fund 6s —1962

♦6s assented —1962
♦Chilean Cons Munic 7s 1960
♦Chinese (Hukuang Ry) 5s 1951
♦Cologne (City) Germany 6%s. 1950
Colombia (Republic of)—

♦6s of 1928 —Oct 1961
♦6s extl sf gold of 1927.Jan 1961

♦Colombia Mtge Bank 6%s—1947
♦Sinking fund 78 of 1926 1946
♦Sinking fund 7b of 1927 1947

Copenhagen (City) 5s 1952
• 25 year gold 4%s ..1953
{♦Cordoba (City) 7s uostampedl957
{♦7s stamped.— 1957

Cordoba (Prov) Argentina 78—1942

♦Coeta Rica (Rep of) 7s... 1951
Cuba (Republic) 5s of 1904—1944
External 5s of 1914 ser A——1949
External loan 4%s ser C 1940
4%s external debt 1977
Sinking fund 5%s Jan 15 1953
♦Public wks 5%s June 30 1945

Czechoslovak (Rep of) 8s——1951
Sinking fund 8s ser B —1952

Denmark 20-year extl 6s 1942
External gold 5%8 1955
External g 4%s Apr 16 1962

Dominican Rep Cust Ad 5%8—1942
Ist8er5%s of 1926 -—1940
2d series sink fund 5%s 1940
Customs Admins 5%s 2d ser_1981

5%s 1st series 1969
5%s 2d series 1969

♦Dresden (City) external 7s—1945

•a
»- <=>

►-1&,

A

A

MN

MN
M S

J D

M S

A O
J

AO
MN

F A

J D

MN

F A

F A

J J

M N

M S
F A

i

F

A O
M S

A O
A O

M S

A O

A O

M N

♦El Salvador 8s ctfa of dep 1948 J
Estonia (Republic of) 7s —1967 J
Finland (Republic) ext 6s 1945
♦Frankfort (City of) b f 6%s—1953
French Republic 7%s Btamped.1941 J

7%s unstamped. 1941
External 7s stamped 1949

7s unstamped 1949

German Govt International—
♦5%s of 1930 stamped 1.1965
♦5%s unstamped 1965

♦5%b stamp(Canad'n Holder) '65
♦German Rep extl 7s Btamped.1949

♦7s unstamped —1949
German Prov & Communal Bks
♦(Cons Agrlc Loan) 6%s 1958

♦Greek Government s f ser 7a..1964
♦7s part paid 1964

♦Sink fund secured 6s —1968
♦6s part paid 1968

Haiti (Republic) s f 6s ser A 1952
♦Hamburg (State) 6s 1946
♦Heidelberg (German) extl 7%s '50
Helslngfora (City) ext 6%s 1960
Hungarian Cons Municipal Loan—
♦7%s secured s f g. 1945
♦7s secured sfg 1946

♦Hungarian Land M Inst 7%a_1961
♦Sinking fund 7%s ser B 1961

♦Hungary (Kingdom of) 7%s 1944
Extended at 4%s to ..1979

Irish Free State extl a f 5s -I960
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 7s ser B '47
Italian Public Utility extl 7s...1952
Japanese Govt 30-yr 8 f 6%s 1954
Extl sinking fund 5%s .1965

♦Jugoslavia (State Mtge Bk) 7a 1957
♦Leipzig (Germany) s f 7s 1947
♦LowerAustria (Province) 7%b 1950

♦Medellln (Colombia) 6%8—1954
♦Mexican Irrigation gtd 4%8—1943
♦4%8 stmp assented 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

J

J

M S

MN

D

j~~D

J D

Milan (City, Italy) extl 6%s -.1952
Minaa Geraes (State)—
♦Sec extl s f 6%s 1958
♦Sec extl s f 6%s 1959

♦Montevideo (City) 7a 1952
♦6s series A 1959

New So Wales (State) extl 58—1957
External s f 5s ..Apr 1958

Norway 20-year extl 6a 1943
20-year external 6s 1944
External sink fund 4%s 1956
External s f 4%s 1965
4s s f ext loan 1963
Municipal Bank extl s f 5s 1970

A O

J D

M N

FA

Friday
Last

Sale

P.rice

14

*13*

21
21%
25%
25%

*92""
90

29

101%
56%

"69%
58

102%
90
93

Week's.

Range or
Friday's

Bid & Asked

Low

14%
*9%
14

*9%
12%
*17%

19%.
19%
25%
25%
25%
91

89%
*45
42

80

High

14%

"14%
15

13%
20

20%

21

21%
25%
25%
25%

90%
55
44

80

27 29
*100 106
105 105

104% el01%
56% .57%
102% 103
69% 70%
49% 58
50 50

16

100

106%

107" 105%
*103

101
98

90%
65%
65%
65%
*64%
*67 ,

67
16

*15
QQ

106%

114%

18%

22

16%

18%

MN
MN
F A

F A

MN

J D
M S

J J

F A

MN
A O

F A

J D

J D
M N

M N

Q J
Q J

J D
J D

J J

J J

A O

M S
M S

J D
M N
F A

A O
F A

F A

M S

A O
F A

J D

69%
67
54
81
60

54

8%

98%
103
105

103%
102

100%

114%
*103%

103

99%
93%
65%
65%
65%
70

70
67
16

M
16

100

106%
• 16

107

*U4%

16% 19%
*..-._ 20

20% 23%
16% 16%

*23 24%
*25% 33%
*20% 22
22% 22%
16% 18%

<3 O

cqc/3

No.

12

"l3

r18

70
33
2

8
1

33
14

"~8
5

1

2

32

6
12

15
1

72
68
52

~"6
. 1

179

73% 73% 2
* 17%
*-„_„ 15%
103% 104%

9%
9%
9%

*9% 13%
* 34

023% a23%

*„107%
63% 69%
67 67

49% 54%
75% 81
58% 60
34 35

16% 16%

*9% 11
*% rf—

*% 1%
*%
*% 1
*% 1%

*% —%
*% —1%

%
*%

%
1%

48% 54%

8%
8%

*44

*44
96

96
103

104%
102%
100%
100%
103%

8%
8%
49
52

98%
98%
104
105

103%
102%
101%
103%

52
2

40

154
21
4

1

58

6
1

27

80
13
4

38
55
84
3

Range
Since

Jan. 1

Low High

14% 16%
13% 14%
14 16%
13% 14%
12% 14%
20 20

19 19

19% 24
19% 23%
25% 26
25% 26
25% 26
90% 96%
87%- 94%

42

79
51%
80%

22% 29
107 108
101 105
100% 102%
56% 60
102% 103%
69% 73%
49% 58
50 51

100% 103%
97% 100%
89% 97%
65 65%
65 65%
65 65%
66 66

66% 66%
65 67

16 16

14% 14%
97 100

105 106%
17% 18%
105% 107%
104 104

113% 114%
103% 105

15 21%
.14% 18

17% 17%
19% 26%
16% 22

"26% "26%
20 23

. 22% 22%
16% 20

73% 75

16% 16%
16 16

103 105

9 10%
9 9%
9 9%
9% 9%
30% 31
24% 30

62 76%
67 75
49 55 ,

75% 85%
57% 65%
34 38%
16% ,16%

10% 12%
% %,
% %

%

'%

'%
%
%

%

"%

"%
%
%

47% 56%

7%
7%
48

45%
95

94%
103

103%
102%
100%
99%
103%

8%
8%
48

48%
100%
100
104%
105%
105

103%
101%
104

For footnotes see page 703.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

♦Nuremburg (City) extl 6s 1952
Oriental Devel guar 6s 1953
Extl deb 5%s 1958

Oslo (City) s f 4%s 1955
♦Panama (Rep) extl 6%s 1953
♦Extl 8 f 5a ser A 1963

♦Stamped 1963
♦Pernambuco (State of) 7a 1947
♦Peru (Rep of) external 7s 1959
♦Nat Loan extl 8 f 6s 1st ser—1960
♦Nat Loan extl 8 f 6s 2d ser._1961

♦Poland (Rep of) gold 6a 1940
♦Stabilization loan a f 7s 1947
♦External sink fund g 8a 1950
4%s assented 1958
4%s assented 1968

♦Porto Alegre (City of) 8 1961
♦Extl loan 7 Ha 1966

Prague (Greater City) 7%s 1952
♦Prussia (Free State) extl 6%s.l951
♦External a f 6s 1952

Queensland (State) extl s f 7a, -1941
25-year external 6b .1947

♦Rhlne-Maln-Danube 7a A....1950
♦Rio de Janeiro (City of) 8s...1946
♦Extl sec 6 Ha -.1953

Rio Grande do 8ul (State of)—
♦8s extl loan of 1921 1946
♦68 extl 8 f g__ -.1968
♦7s extl loan of 1926--- 1966
♦7s municipal loan... ..1967

Rome (City) extl 6 Ha 1952
♦Roumanla (Kingdom of) 7b...1959
♦February 1937 coupon paid.

♦Saarbruecken (City) 6s 1953
Sao Paulo (City qt, Brazil)—

♦8s extl secured 8 f 1952
♦6 Ha extl secured a f 1957

San Paulo (State of)—
{♦8a extl loaD of 1921 1936
♦8a external. ....1950
♦7a extl water loan 1956
♦6a extl dollar loan 1968
♦Secured a f 7s ; 1940

♦Saxon State Mtge Inst 7a 1945
♦Sinking fund g 8Ha 1946

Serbs Croats A Slovenes (Kingdom)
♦8s secured extl 1962
♦7s series B sec extl 1962

♦Slleela (Prov of) extl 7s 1958
4Ha assented.. 1958

♦Slleelan Landowners Aasn 6a..l947

Sydney (City) s f 5Ha. 1955

Taiwan Elec Pow a f 5Ha 1971
Tokyo City 5a loan of 1912 1952
External s f 6 Ha guar ..1961

♦Uruguay (Republic) extl 8s.—1946
♦External a f 6s 1960
♦External a f 6a 1964

3%-4-4%s ($ bonds of *37)
external readjustment 1979

3%-4-4%% (J bonds of '37)
external conversion..! 1979

3%-4%-4*ns extl conv 1978
4-4%-4%% extl readj 1978
3 Ha extl readjustment 1984

Venetian Prov Mtge Bank 7s..1952
♦Vienna (City of) 6a 1952
♦Warsaw (City) external 7s 1958
4H8 assented. 1958

Yokohama (City) extl 6s. ,1961

RAILROAD AND INDUSTRIAL

COMPANIES

{{♦Abltibl Pow A Paper 1st 5s. 1953
Adams Express coll tr g 4s 1948
Coll trust 4s of 1907 1947

10-year deb 4%s stamped...1946
Adriatic Elec Co extl 7s 1952
Ala Gt Sou 1st cons A 5s 1943
1st cons 4s series B 1943

Albany Perfor Whip Pap 6s._.1948
6a with warr assented 1948

Alb A Susq 1st guar 3 Ha 1946
Alleghany Corp coll trust 5s—1944
Coll A conv 5s 1949
♦Coll A conv 5s 1950

♦5s stamped.. .1950
Allegh A West 1st gu 4s 1998
Allegh Val gen guar g 4s. 1942
Allied Stores Corp deb 4Ha 1950
4 Ha debentures 1951

Allls-ChalmersMfg conv 4s 1952

♦Alplne-Montan Steel 7s 1955
Am A Foreign Pow deb 5s 2030
American Ice s f deb 5s....... 1953
Amer IG Chem conv 6Ha 1949
Am Internat Corp conv 5Ha—1949
Amer Telep A Teleg—
20-year slnkiDg fund 5Ha...1943
3%s debentures 1961
3Ha debentures. 1966

♦Am Type Founders conv deb. 1950
AmerWatWks A Elec 6s aer A. 1975
Anaconda Cop Mln a f deb 4 Ha 1950
♦Anglo-Chilean Nitrate—
5 f Income deb. 1967

JAnn Arbor 1st g 4s... 1995
Ark A Mem Bridge A Term 5s.l964
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 4a. 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 Dlv 1st 4s 1965
Trans-Con Short L 1st 4s 1958
Cal-Arlz 1st A ref 4 Ha A 1962

Atl Knox A Nor 1st g 5a 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
LAN coll gold 4s Oct 1952

Atl A Dan 1st g 4s 1948
Second mortgage 4s 1948

Atl Gulf A W ISS coll tr 5a 1959
Atlant'c Refln'ng deb 3a 1953
{§♦Auburn Auto conv deb 4Hal939
Austin A N W 1st gu g 5s 1941

F A

M S

MN
A O
J D
MN

MN

M S

M S

J D
A O

A O

A O

J J

J
J

MN

M S

A O

A O

F A

M S

A O

F A

A O

J D

MN

J D
A O

F A

i"j

MN

MN

J J

J J
M S

J J

A O

J D

J D

MN

MN

J D

J D
F A

F A

J
M

A O

F A

MN

MN

MN

MN

J D
F A

J J

A O
M N

F A

F A

J D

J D

M S
MD
F A

Friday
Last

Sale t

Price

56H
52

101H
102

7%

"io"
10

"46"

32%

55

103%

~~8H
7%

10

10

9H
64H

8H

9%
8H
8

21H

Week's

Range or

Friday's
Bid & Asked

'•S
= 2

§8

Low
*

~53%
40

zlOlH
101H
50
43H
6%
9H
9

9H
30%
40

33 Vs
32H
35% J
*10H
*10H
55

14%
14H

103

101%
*
.....

7%

High
20

5GH
52

101H
102
50
45

il*
10
10

35
43
34

e32%
35%

55
15
15H
103H
103%
35

8H
7%

8% 9H
8% 10
8H 10
8H 8%
60% 64H
*15 19H
*13H 18

► 24%

7% 8%
6% 7%

11% 11%
7Vs 9%
7Vs 8%
6% 8
18H 21H
20H 20H

23% 24

M S
A O
F A

M S

M S
M S
J D

MN

J J

M N

A O

J D

J J
M N

A O

Jan*

Q J
M 8

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

No.

"34
23
5

16
1

10

24
9

81

27
9

9

4

3

2

1

7

8

12

5

"l6
18

6

59

55

26
58

22
14

10

32
52
17

56
2

Range
Since

Jan. 1

22% 21 22H 29

27 27 27 5

...... 95H 99 13

53H 50H 53H 23

43 H 43H 43H -J2'
57H 53H 58 £>2

43X 43X 3

*40 44

*40 51

39H 38H 39H 40

*37 44H
* 37H
37H 39 6

*__. 38 - » - -

* 52

al6H al5H 1

30 30 3

*21 28 1----

59 56 59 61

52H 57H 26

103 H 103H 103H 19

103H 103H 103H 13

103H 103H 104 10

60 60 60 2

108H 108 108X 5

104H 104% 10

35 35 3

35 35 35 1

— 73 74 8

76X 75 * 76X 53

65 64M 65% 35
* 44

31 H 31 33 35

m 0m - •» «• *46H 59

. — - - ,*104H 105% ----

'

97H 98 11

•91H 91H ' 91% 1

109H 108H 109% 44

* 40

52H 48H 52% 143

102 102 1

101H ,101H 101% 117

102H 102H 103% 87

111 H 111H 112 39

107H 106H 108 14.9

107H 106 107% 272

.... *105H 108 - - ^ «

103 104% 6

105H 105 105% 97

*21 23% _J
33H 33H 33% 2,

*98 99

98H 98 98% 76

98H 98 98% 35

108H 106H 108% 84

86H 87% 17

89 87H 89 30

. - - -

* 93% ....
94H 94% 3

*88 - «. — - ....

101H 100H 101% 91

... *100H 103% ....
109 109% 53

107H 108% 20

*110M 113%
*85
*91 H 92

86H 85H 87% 30

66 64H 66 7

75 75 4

70 „69H 70 12

37H 37 37% 19

29H 29% 3

52H 52H 53 5

104H 104H 104% 37

*17H 26%
« * 72% - - - -

Low High
17H 18 H
52H 56H
48H 52
109%103
101 102
50 56
43 H 51
5% 7%
9H 11
9 10H
9H 10H
30H 38 H
40 50

30H 36H
31% 32 H
35% 35%
9% 10
9% 9%
55 63

14H 18H
14 18

102% 105
101 ■ 106H
30 30

6H 8H
5% 7%

7% 9H
6% 10
7H 10
7% 9%
60% 69H
18H 20H
17 20
19 19

6% 8%
6% 7%

11 ' HH
7H 9H
7 8%
6H 8
17H 21H
20H 20%

22% 28
20H 25H
27 33
25 28

95% 100H

49% 53H
43H 49
50% 58
43 44

42H 44H
40 40

37 39H

36 38

36H 39H
37% 41
36% 36%

"15" "is"
29H 34
28 31

55 59

50H
103
103
103

60

107
104
34 .

35

72
74
63

66
104
104
104%
65

108%
104%
35

35
74

83
72H

29 39
52 52
103% 105
97 98H
89 93

108% 110%

40 40

48H *' 53%
102 102%
101H 102
102 104H

111% 112H
105H 108
105H 107%*
106H 111%
102H 105
105 106

24
30%
96

97%
97H
P'lNl
106H
86%
87H
95

92%
89
99H
98H
109
107H
110
86

89%
85
64 H
74%
69

33%
28H
52

103%
21

25H
33%
97

98H
98H

109

90%
91%
95

95
90 2
102

100H
110H
109%
110
86
91%
87H
70H
78H
72

37%
31H
55%
105H
22%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

Baldwin LocoWorks 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 deposit

Ref A gen 5s series F 1996
Certificates of deposit

Convertible 4H8 1960
Certificates of deposit

P L E A W Va Sys ref 4s...1941
>, ■. Certificates of deposit ...

8'western Div 1st mtge 5s 1950
Certificates of deposit..

Toledo Cln Div ref 4s A 1959
Bangor A Aroostook 1st 5a 1943
Con ref 4s 1951

4a stamped 1951
Battle Creek A Stur 1st gu 3a..l989
Beech Creek extlstg3Ha. 1951
Bell Telep of Pa 5s series B 1948
1st <fc ref 5s series C. 1960

Belvldere Delaware cons 3%s.-1943
♦BerlinCity Elec Co deb 6%s__1951
♦Deb sinking fund 6%s 1959
♦Debenture 6s 1955

♦Berlin Elec El A Undergr 6%s 1956
Beth Steel consM 4Hs ser D..1960
Cons mtge 3Hs series E 1966
3 Ha s f conv debs 1952

* .

Big Sandy 1st 4s 1 1944
Boston A Maine 1st 5a A C 1967
1stM 5s series II 1955
1st g 4 Hb series JJ 1961

{♦Boston & N Y Air Line lit 4a 1955
Brooklyn City RR 1st 6s_ 1941
Bklyn Edison cons mtge 3HS--1966
Bklyn Manhat Transit 4%s--_1966
Bklyn Qu Co A Sub con gtd 5s. 1941
1st 5s stamped 1941

Bklyn Union EI 1st g 5s 1950
Bklyn Un Gas 1st cons g 5s 1945
1st lien A ref 6s series A.....1947
Debenture gold 5s 1950
1st lien A ret 5s series B 1957

Brown Shoesf deb 3Hb 1950
Buffalo Gen Elec 4Ha Beries B.1981
Buff Niag Elec 3Hb series C—.1967
Buff Roch A Pitts consol4Hs..l957
Certificates of deposit

{ {♦Burl C R A Nor 1st A coll 5s 1934
♦Certificates of deposit

Bush Terminal 1st 4s !_1952
Consol 5s... 1955

Bush Term Bldgs 6s gu 1960
Calif-Oregon Power 4s 1966
Canada Sou cons gu 5s A 1962

Canadian Nat gold 4Ha 1957
Guaranteed gold 5s July 1969
Guaranteed gold 5s Oct 1969
Guaranteed gold 5s 1970
Guar gold 4Hs June 15 1955
Guaranteed gold 4%s.. 1956
Guaranteed gold 4%s._8ept 1951

Canadian Northern deb 6Hs 1946
Canadian Pac Ry 4% deb stk perpet
Coll trust 4 Hb ' 1946
6s equip trust ctfs ...1944
Coll trust gold 5s..,..Dec 1 1954
Collateral trust 4 Hb 1960

{♦Car Cent; 1st guar 4s ....1949
Caro Clinch A Ohio 1st 6s ser A1952

<*> t*

e c
hR,

MN

A O

A O

j"6

}"d

M S

MB

FA

MN

j"j

Carriers A Gen Corp deb 5s w w 1950
Cart A Adlr 1st gu gold 4s 1981
Celotex Corp deb 4Hs w W....1947
♦Cent Branch U P 1st g 4s.; 1948
{♦Central of Ga 1st g 6s..Nov 1945
. ♦Consol gold 6s .1945
♦Ref A gen 6Hs seriesB....1959
♦Ref A gen 5s series C .1959
♦Chatt Dlv pur money g 4s__1951
♦Mac A Nor Dlv 1st g 5s 1946
♦Mid Ga A At Dlv pur m 5s.1947
♦Mobile Div 1st g 6s ....1946

Central Foundry mtge 6s......1941
Gen mortgage 5s 1941

Cent Hud G A E 1st A ref 3 Hs.1965
Cent 111 Elec A Gas 1st 5s 1951
Cent Illinois Light 3Hs 1966
{♦Cent New Eng 1st gu 4s 1961
Central of N J gen g 5s i_. 1*987
Genera! 4s — ...... 1987

Central N Y Power 3Hs 1962

Cent Pacific 1st ref gu gold 4s..l949
'

Through Short L 1st gu 4s... 1954
Guaranteed g 5s... 1960

Central RR A Bkg of Ga— ,

5s extended to May 1 1942..
Central Steel 1st g s f 8s
Certain-teed Prod 5Hs A.....
Chaniplon Paper A Fibre—
8 f deb 4Hb (1935 Issue)
S f deb 4Ha (1938 issue)....

Ches A Ohio gen g 4Hb.
Ref A imp mtge 3 Ha ser D_.
Ref &l mpt M 3 Hs Ber E
Craig Valley 1st 5s May
Potts Creek Branch 1st 4s...
R A A Dlv 1st con g 4s
2d consol gold 4s.

Warm Spring V 1st g 5s

1941

1948

I960
1950

1992
1996
1996

1940
1946

1989
1989

1941

♦Chic A Alton RR ref g 3s 1949
Chic Burl A Q—111 Dlv 3HB---1949
Illinois Division 4s 1949
General 4s .....1958
1st A ret 4 Hs series B 1977
1st A ret 58 series A —1971

{{♦Chicago A East 111 1st 6s...1934
{♦C A E 111 Ry gen 5s 1951
♦Certificates of deposit

Chicago A Erie 1st gold 5s 1982
{♦ChicagoGreatWest 1st 4s...1959
{♦Chic Ind A Louisv ref 6s 1947
♦Refunding g 5s series B 1947
♦Refunding 4s series C 1947
♦1st A gen 5s series A— 1966
♦1st A gen 6s series B._May 1966

J D

M S
MN

A O
F A

J J
MN

MN

MN
J J
F A

MN
MN

J D

MN

F A

F A

J D

MN

A O

A O

F A

J D

J
J
M S

J J

MN
FA

J D
J D

F A

MN
A O

M S

M S

F A

A O

F A

MN
MN

M S

M S

M S
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

Friday Week's

Last Range or
Sale Friday's
Price Bid cfc Asked

Low High
101 100% 101

50 48% 51%
50% 49 52%
50 47% 50

19% 17% 19%
- . W M — •. 17% 19

20% 18% 20%
19% 19%

19 17% 19

. ^ «» - • - 18% 18%
19% 17% 19%

17 18%
12 11% 12%
11% 11 12

47% 45% 47%
* 70m

35 33 36 9

*33 34%
39 40

104% 104% 105%
87% 87% • 87%
91% 90 91%

*30 50
* 85

117% 117% 117%
131 130% 131

"20% "22%
21% 22%

* 25

*107% "107% 108%
102% 101% 102%
99% 98% 100

*106%
28% 24% 29

25% 29

26% 23% 26%
7% 8

*48 50

108% 107% 108%
72 71% 73%

35 35
— ~ *35 65

81% 81% 82

107% 108%
104% 104%

77 73 77

97 96% 97

106% 106%
112 112

*108% - m

■28 26% 28%
27 27;

8 8 8

*6 8%
*68 72

38% 39%
5l% 50 51%
95% 93% 95%

91%90%

115% 114% 115%
114% 115%

118% 117% 119

118% 118%
118 116% 118
115% 2115 115%
114 113% 114

mm. mm ~-- 123% 123%
80% 79% 81

99% 98% 99%
113% 112% 113%
99% 99 100%
94% 92% 94%
— m m m *37 44%

106% 107%

...... 88% 89
« *45 55

89% 87% 90

*13% 18%
•. — ». «. » *31% 36

9% 9% • 9%
4% 5%

5 5 5%
*7% 8%

* 15

*4% 7%
«• mm. — - * *7 14

97 97%
— ~ m m- - *65 mrnmrnm

.109% 109%
103% 103% 103%

mm> m, mm *m 110% 111

m m m mm ~ *30% 31%
mrnm mm - 23 24%
m mm m mm 23% 24

108% 108% 108%

74" 71% 74

¥ m m mm m 68 68

51% 55%

a53% a53%
*115 115%

80 80 80%

101 1 101 ' 101

mmm mm - 100% 101%
m mm m mm 120% 121

98% 97% 98%
98% 97 98%

m m m mm - *104% 105%
'mm rnmmrn

* 109%
115% 115% 115%

m m rn m m m *104 mm mmm

* 109%

11 10% 11%
98% 97% 99

103 101% 103
99 97 99

90% 90 9C%
96% 96 97

...... 97 97

16% 18

15% 17%
*81% 90

20% 19% 21 %
rn'mrn'm mm *12% 14%

10 11

*7% rn-m mmm

4% 4 4%
4% 4% 4%

Is

No.
3

150
175
22

102
13

38
1

46
1

51
24

185
6

27

"53

"ii
48
1

6

32

170
250

137

33
38
15

"28
127

, 1

"l6
99
17

21
69
6

53

"22
1

1

21
7

22

18

21
21

55
3

21

25
14

13
54
19

31
14

20

"IO

10
29

10

'"9
3
1

14

1

35

1

"23

7

9

26
151

108

12

77

28
142

28
12
1

70
28

"66

Range
Since

Jan. 1

Low
100
48H
49

47H
16H
17

18H
18H
16

16H
16H
16%
10%
11

44%
37 H
33

35
37 %
104H
87H
90

High
102
58

59

51%
22
21

22%
22H
20
19X
20%
19%
14H
14H
52
49

39%
38
42
108%
98%
101H

H7H 118H
129H 131

_20% ~28~"
21% 26H
19 26H
21 21*
106% 108H
101H 102%
97H 100%

106% 107
24 29
25 29H
23 27%
6% 10%

48 50 *
107% 109H
70% 74H
35 35H

"80% 83%
106% 108H
103H 105H
72 H 79
93 97

106H 108 H
111H H2H

"26H 31H
25H 30H
7H 8
7
70

8

70

38H 41
49 53H
92 95 H
90 H 96H

114H
114H
117H
118H
116H
115
113 H
122 H
79H
97 H
112H
98 H
91H

116
116
119

119H
118

116H
114H
123 H
82 H
100H
113 H
100H
94H

105 107H

88H 92

87
16

90H
19H

8H 12H
4 H 6H
5*1 6H
8H 10

*5H "5H

97

70
109H
103

110H
28H
23

21H
107

107
75
109H
104H
111H
39 H
26%
'24
108H

71H 76H
67H] 69H
50 62

54 o4
115 115H
*77H 81

101 101

100H 101H
118H 121
.96 | 98H
95H 98H
105 105

114" U5H

10X
97H
101H
97
90

94H
97
16

15

81X
19H
11X
10

11H
4

4H

14H
100 *1

103X
99%
93H
98H
100
22 H
21
84

24H
13 H
15

11H
5H
6

a

For footnotes see page 703.
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<New York, Y. Chicago, III.
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*DIgby 4-5200 + Randolph 7711

r. 1-741 -<• 9ell System Teletype •>- Cgo. 543

BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

J J
J D

Chic Ind A Sou 50-year 4a 1956
Chic L 8 A East lBt 4 %s 1969
{Cblo Milwaukee A St Paul—
♦Gen 4s series A May 1 1989
♦Gen g 3 %s series B__May 1 1989
♦Gen 4Mb series C—May 1 1989
♦Gen 4 Ms series E May 1 1989
♦Gen 4%s series F May ! 1989

{♦Chic Milw St P A Pac 5s A..1975
♦Conv adJ 5s -Jan 1 2000

{♦Chle A No West gen g 3%B._1987
♦General 4s 1987
♦Stpd 48 non-p Fed lnc tax 1987

♦Gen 4Mb stpd Fed lnc tax.-1987
♦Gen 5s stpd Fed lnc tax 1987
♦4Ms stamped 1987
{♦Secured 6Ms 1936
♦1st rer g 5s—- May 1 2037
♦1st A ref 4Mb stpd.May 1 2037
♦1st A ref 4Mb ser C-May 1 2037
♦Conv 4Mb series A —1949

{{♦Chicago Railways 1st 5s stpd
Aug 1938 25% part paid .. ....

{♦Chic R I A Pac Ry gen 4s.. 1988
♦Certificates of deposit

{♦Refunding gold 4a_, 1934
♦Certificates of deposit

{♦Secured 4%s series A 1962
♦Certificates of deposit

♦Conv g 4%s_ ..I960
Ch St L A New Orleans 5s 1961
Gold 3 Mb June 15 1951
Memphis Dlv 1st g 4s 1951

Chlo T H A So'eastern 1st 5s.-I960
lnc gu 6s Dec 1 1960

Chicago Union Station—
Guaranteed 4s. 1944
1st mtge 4s '•MeS D ..1963
1st mtge 3%a series E__ 1963
3%s guaranteed 1951

Chic A West Indiana con 4s...1952
1st A ref M 4%s series D 1962

Chllds Co deb 5s 1943
{♦Choc Okla A Gulf cons 6s...1952
Cincinnati Gas A Elec 3%s 1966

1st mtge 3%s 1967
Cln Leb A Nor 1st con gu 4s...1942 M N

M N

M N

MN

M N

M N

M N

IVIN

J D

J D
J D
MN

F A

J J

AO

M S

MN

J D
J D

J D

J D
M S

A O
J J

J J

M S

J J
M S
A O
MN

F A

J D

Cln Un Term 1st gu 6s ser C...1957
1st mtge guar 3Mb series D..1971

Clearfield A Mah 1st gu 5s 1943

Cleve Cln Chic A St L gen 4s...1993
General 5s series B 1993
Ref A lmpt 4 Mb series E 1977
Cln Wabash AM Dlv 1st 48.1991
St L Dlv 1st coll tr g 4s 1990
Spr A Col Dlv 1st g 4s 1940
W W Val Dlv 1st g 4s_..'....1940

Cleve-Cllffs Iron 1stmtge4%a.l950
Cleve Elec Ilium 1st M 3%S-.-1965
Cleve A Pgh gen gu 4 Mb ser B.1942

Series B 3 Mb guar 1942
Series A 4Mb guar 1942
Series C 3Mb guar ...1948
Series D 3Hb guar ..1950
Gen 4Mb series A 1977
Gen A ref mtge 4Mb series B.1981

Cleve Short Line 1st gu 4%s___196I
Cleve Union Term gu 6Mb 1972

1st s f series B guar 1973
1st Bf4%s series C .1977

Coal River Ry 1st gu 4s 1945
Colo Fuel A Iron Co gen s f 5s..1943

♦6s income mtge 1970
Colo A South 4%s series A 1980

Columbia GAE deb 5s...May 1952
Debenture 5s Apr 16 1952
Debenture 6s Jan , 15 1961

Columbia A H V 1st ext g 4s...1948
Columbus A Tol 1st ext 4s 1955
Columbus Ry Pow A Lt 4s 1965
Commercial Credit deb 3%s...1951
2%s debentures ..1942

Commercial InvestTr deb 3Mb 1951
Commonwealth Edison Co—
1st mtge g 4s series F. 1981
1st mtge 3%s series H_„ 1965
1st mtge 3%s series I 1968
Conv debs 3Mb 1958

Conn A Passump River 1st 4s..l943
Conn Ry A L 1st A ref 4%s 1951
Stamped guar 4%a 1951

Conn Riv Pow s f 3%s A 1961
Consol Edison (N Y) deb 3%s_1946

3Mb debentures 1948
3 Mb debentures ....1956
3%s debentures 1958

♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 7s...1956

Consol Oil conv deb 3 Mb 1951
{♦Consol Ry non-conv deb 4s..1954
♦Debenture 4s 1955
♦Debenture 4s 1955
♦Debenture 4s 1956

♦Consolidation Coal s f 5s 1960

MN

MN

J J

D

D

J

J

M N

M S

J J
MN
J J
A O

A O

J J
MN

F A

F

J
A

A

A

A

J

F

A

MN

A

J

A
F

M

A

J

J

M S
A

J

J

A

J

J

F

A

A

A

J

'Friday Week's a**

Last Range or Range ,11m

Sale Friday's c2 Since Mfc
Price Bid & Asked <§<? Jan. 1 m-

Low High No Low High
71 71 2 66% 71

*111

25% 22% 25% 27 22% 28%

25% 22% 25% 115 22% 25%
26 22% 26 36 22% 28%

25% 22% 26 30 22% 28%
23% 23% 6 23% 28%

9% 8% 9% 187 8% 12

2% 2% 2% 173 2% 3%
12% 13% 5 12% 16

14% 13% 14% 5 13% 16%
*12 17 .... 15 16

■ 15 15 1 15 16%
14% 14% 15 12 14% 19

* 16% ....
17 17 17 1 16% 20

- «.■«, - *8% 9 .... 7% 12%
*8% 9% 8 -11

8% 8% . 8% 9 8 11

4% 4% • 4% 80 4% . 6%

*48 55 47% 57
14% 15% 34 14% 18%

. 14 14% 9 14 16%

7% 7 7% 30 6% 9

6% 6% 4 5% 8%

,7% 7% 19 7% 9%
*6 8 8 8

3% 3% 3% 21 3% '• 4%
*72 83% .... 75% 75%
*63 65 65

*62% 70 60 60

54 54 • 55% 4 54 57

*44- 47% 43 48

104% 104% 105% 11 104 105%

108% 108% 108% 25 107 108%

106% 105% 106% 49 105% 106%

102% 101% 102% 29 100% 102%
90% 89 90% 20 87% 91
88 88 88 5 88 90%

__ 72% 75 3 70 76%
*- ■ —• *12 14% 13% 13%
109% 109% 110 18 109% 110%

«. «•» m.'*. *111% 110% 111%
*102% ««.«-«, 100% 100%

106% 105% 106% 18 105% ,108%
107% 107% 107% 17 107% 108%

*41 65 ■

71 71 6 71 77

*77% 85 77 77%

55% 55% 56% 11 55 . 61

57 57% 10 56% 57%
64 65 8 64 66%

97% 97% 97% 5 96 97%
*88 93% .... 90 90

*105% 105% .... 105% 105%
110% 110% 110% 8 109 110%

*106% 108"
..........

*106" 107"
•11 I<t I11 r11 11

111 114 1t1
'

83 83 1 82 85%

87% 87% 87% 6 86% 89%
78 76% 78 51 75 80%

71% 71 72 13 70 75,%
-

~ -- «--.««, 106% 106%
103% 103% 4 102% 103%

'

60 60 2 58 63

42 39% 42% 14 39 43%

101% 98 101% 257 92% 101%

„ 101% 98% ,101% . 12 94 101%

101% 95% 101% 826 92% 101%

*109

m. _

109% 109%

107% 107% 110% 157 107% 110%

104% 103% 104% 40 103 104%

102% 102% 103% 74 102% 103%
...... 107 107 15 106% 107 '

107% 106% 107% 47 106% 108

109% 109 109,%' 57 107% 109%
107% 108% 7 107% 109

110% 108% 110% 764 107% 110%
*80 98%
*110% 110% 110%

.. *108% « - - «. ««««.«. «

109% 109% 11 109 109%

105% 105 105% 93 105 106%
106% 106% 106% 52 106% 106%

_ 105% 106 53 105 106%

105% 105% 106 • 79 105% 106%

_ . 19% 19% 1 19% 21%

103% 103% 104% 83 102% 104%

*10% 12% - - - ~ 10 10

*10% 12 13% 13%
1
.. ' *10% ««««.«.

10% 10% 7 10% 12
47 47 49% 6 47 52

BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

Consumers Power 3%s_May 1 1965
1st mtge 3 Mb May 1 1965
1st mtge3%a 1967
1st mtge 3Mb— 1970
1st mtge 3^8 1966

Container Corp 1st 6s......—1946
15-year deb 5s 1943

Continental Oil conv 2Mb 1948
Crane Co s f deb 3 Mb 1951
Crown Cork A Seal s f 4s—....1950
Cuba Nor Ry 1st 5%s 1942
Cuba RR 1st 5s g 1952
7%s series A extended to 1946—
6s series B extended to 1946

Dayton Pow A Lt 1st A ref 3%s 1960
Del A Hudson 1st A ref 4s 1943
Del Power A Light lst4%s 1971
1st A ref 434 s 1969
1st mortgage 4%s 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 4Mb 1936

{♦Den A R G West gen Ss.Aug 1955
♦Assented (subj to plan)—..

♦Ref A lmpt 5s Ber B...Apr 1978
{♦Des M A Ft Dodge 4s ctfs...l935
{♦Des Plains Val 1st gu 4 Ha—1947
Detroit Edison Co 4 Hs ser D..1961
Gen A ref M 4s ser F 1905
Gen A ref mtge 3 Hs ser G...1966

♦Detroit A Mac 1st lien g 58—1995
♦Second gold 4s 1995

Detroit Term A Tunnel 4H8--1961
Dow Chemical deb 3s 1951
Dul MlssabeAIr Range Ry 3Hsl962
{{♦Dul Sou Shore A Atl g 5S-.1937
Duquesne Light 1st M 3Hs—1965

East RyMinn Nor Dlv 1st 4s. .1948
East T Va A Ga Dlv 1st 5s 1956
Ed El IU (N Y) lBt 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
5s stamped.. .....1965

Erie A Pitts g gu 3Hb ser B—1940
Series C 3 Ms — 1940

{♦Erie RR 1st cons g 4s prior. .1996
♦1st consol gen lien g 4s 1996
♦Conv 4s series A 1953

♦Series B ..1953
♦Gen conv 4s series D 1953
♦Ref A lmpi 5s of 1927..—1967
♦Ref A lmpt 5s of 1930 1975
♦Erie A Jersey 1st s f 6s. 1955
♦Genessee River 1st s f 6s..1957
♦N Y A Erie RR ext 1st 4S..1947

{♦3d mtge 4%s 1938

Ernesto Breda 7s .1954
Fairbanks Morse deb 4s 1956
Federal Light A Traction 1st 5s 1942

5s Internationa series 1942
1st lien s f 5s stamped 1942
1st lien 6s stamped 1942
30-year deb 6s series B ..1954

Firestone Tire A Rubber 3HS.1948
{♦Fla Cent A Pennln 5s_. 1943
{♦Florida East Coast 1st 4 HS--1959

♦1st A ref 68 series A 1974
♦Certificates of deposit

Fonda Johns A Glov 4Hs 1952
{{♦Proof of claim filed by owner
(Amended) 1st cons 2-4s 1982
{{♦Proof of claim filed by owner
♦Certificates of deposit

Fort StUDCo 1st g 4 Ha 1941
Francisco Sugar coll trust 6s._.1956

MN

MN

M N

M N

M N

J D
J D

J D
F A

M N

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

AO

J J
M 6
F A

A O
M S

J D

J D
MN

J D
A O

J J
J J

A O
M N

J J

F A

MN

A O

MN

A O
J J
J J
MN

M 8

F A

J D

M S
M S
M S
M 8

J D

4 O

J J
J D

M S

MN

M N

J

MN

Great Northern 4%s series A..1961
General 5Mb series B 1952
General 5s series C ...1973
General 4 Ha series D 1976
General 4Hs series E 1977
General mtge 4s series G 1946
Gen mtge 4s series H 1946
Gen mtge 3Hn series I .1967

♦Green Bay A West deb ctfs A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s 1940
Gulf Mob A Nor 1st 5Ha B...1950
1st mtge 68 series C 1950

Gulf A Ship Island RR—
1st ref A Term M 5s stamped1952

Gulf States Steel s f 4%s_. 1961
Gulf States Util 4s series C 1966
10-year deb 4Hs 1946

THackensack Water 1st 4s 1952
♦liarpen Mining 6s 1949
Hocking Val 1st cons g 4Hs.__1999
Hoe (R) A Co 1st mtge 1944
{{♦Housatonlc Ry cons g 5s_._1937
Houston Oil sink fund 5Hs A. 1940
Hudson Coal 1st s f 5s ser A 1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s ser A. 1957
♦Adjustment Income 5s.Feb 1957

MN

F A

Gas AEl of Berg Co cons g 5s. .1949 •* D
Gen Amer Investors deb 5s A..1952 F A
Gen Cable 1st s f 5Hs A 1947 J
♦Gen Elec (Germany) 7s .1945 J
♦Sinking fund deb 6Ha 1940 J
♦20-year s f deb 6s. 1948

GenMotors Accept Corp deb 3s 1946
15-year 334a deb 1951

Gen Pub Serv deb 5 Hs 1939
Gen Steel Cast 5Hs with warr.1949
{♦Ga A Ala Ry 1st cons 6s Oct 1 *45
{{♦Ga Caro A Nor 1st ext 6s..1934
♦Good Hope Steel A Ir sec 7s-.1945
Goodrich (B F) conv deb 6s—1945
1st mtge 4Mb ..1956

Gotham Silk Hosiery deb 5s w w '40
Gouv A Oswegatchle 1st 5s—.1942
Grand RAI ext 1st gu g 4Ha.-1941
Grays Point Term 1st gu 5s...1947
Gt Cons El Pow (Japan) 7s___1944
1st A gen 8 f 6Ha— 1950

Friday
Last

Sale

Price

109%
108

108H
109H
104%

"98H
.108%
104H

"33%

"42"

59H

ioe"

"iiH

"'I'M
4%

99

103H

"l06H

Week's

Range or

Friday's
Bid A Asked

45

21

"I9"

"Il%
11%
44H
42 H

Low

108H
107%
107%
108M
103%
103H
98H
107H
104H
105H
32H
37
41 H
*32
109H
58%

*108H
*105

107%
106

*105%
11M
11%
4M
4M
7%
*3%
*22%
112%
112%
111M
*40

*20
QQ

*107%
105M
12 H
110H

103

*84
*139%
106
*106

*50
*50

*102M
*102 %
44H
19H
*16

18
♦

~n~~
. 11

44H
'

40
*85

*50

High
109M
108

108H
109H
104%
103%
98%
108%
105%
106

33%
37

42

40

109%
59%

107H
106

106%
12%
12

5%
4%
8

4%

112%
112%
111 M
50
59

100%

105%
12 H

111

103 H
88

148%
106%
107
74

95%

46

21

20
19

23
12
12

44%
42%
94

*55%
104%
101
*90

101% 101
102%
90%

103%

7%

A

J

J

J
J

O

D

D

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

5?

"53%
106%
107

"ei"

100%
100%

78

72%

102%
94%

96%
85%
73%
.....

72%

94

108%

119%
73

101

32%

"46%
13%

103
*35

62%
7

7%

*3

*1

*%
*101

*39%

*120%
102%
101%
50 ...

*

"45""
105%
106%
101

57%
*13%
*15%
*38
100

99%
*85%
*46

*105%

71%
104%
101
100

101%
102%
90%
103%

"'63
8%
8

c2
© ©

05 CO

No.

13

12

10

57

109
3

5

168
8
2

18
2

3

"*5
48

31

22

30

"""4!
.. J
119|
165

1

11

5

5i

■li

137j

1:
13

12% ...

2% ...

1%'.-
102

44% ....

102%
101%
53%
58

53%
106%
107

101

61%
15%
18

101"
100%
92%

l06%

74

72

101%
94%
88%
80

78%
94

83%
68%
*54%
6

78

72%

102%
95%
88%
80

78%
96%
85%
73%
60

6%

*70%
72%

*60
94

107%
105

*105%
*38

118%
72%
32

101

32%
*120%
44

12

79%
72%

100

94%
108%
105%

119%
74%
32

101%
33

124%
47%
13%

5
2

35
9

1

3

5

101

80

24

"l7

5

19

32

4

9

1

25

18

"44
144

Range
Since

Jan. 1

Low

107%
106%
107%
108

103%
103%
98H
107%
104

104%
31%
36

39

34%
108%
56
108

104%
106%
106

106

10%
11

4%
4%
7%
3%

High
109%
108

108%
109%
104%
105
100

109%
105%
106

35%
38%
44%
36

109%
64%
108%
104%
107%
106%
106%
15%
14%
6%
5%
10%
3%

112% 112%
111% 112%
110% 111%
40 42

"99" ioi"
106% 107
105 106%
12% 16%

110 111%

103 103%
86 88

i05% i07%
106 106

43 47
19 22%
18% 22
16% 21%

"10% "14""
10% 14
42% 46%
40 45

104

100%
98

100%
102%
87%
101%
40

62
7

7

105
101
98

101%
103

90%
104%
40

64%
10

~40" "41%

102%
1O0
50
60

45

105%
106

100%
57%
15%
15%
40

100
99

84%

105

104%
59

62%
59%
107%
107%
101

65%
16
18
45
101

100%
86%

103% 104%

73% 78
64% 72%

109%
94

88%
79

78%
94

83%
68%
.....

102%,,
99%
93

85

85%
100%
88%
76%

"7%

69 73

93% 95
107% 108%
105 105%
1052-12 105»'M

118" 119%
67 76%
31 38%
101 102%
31% 36%
124 124%
43% 47%
11% 13%

For footnotes see page 703.
<5 WL
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

y*

Friday
Last

Sale

Price

Illinois Bell Telp 3%s ser B—1970
Illinois Central 1st gold 4s 1951

1st gold 3Ms 1951
Extended 1st gold 3%s 1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 3Ms 1952
Collateral trust gold 4s 1953
Refunding 5a 1955
40-year 4%s Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield DIv 1st gold 3s—1951
Loulsv Dlv A Term g 3%S—1953
Omaha Dlv 1st gold 3s 1951
St Louis Div A Term g 3s.-.1951
Gold 3Ms 1951

Springfield Dlv 1st g 3 Ms.—1951
Western Lines 1st g 4s 1951

111 Cent and Chic 8tL4NO-
Joint 1st ref 5s series A 1963
1st A ret 4Ms series C 1963

Illinois Steel deb 4M8 194:0
♦Ilseder Steel Corp 6s 1948
Ind Bloom A West 1st ext 4s. .1940
Ind 111 A Iowa 1st g 4s —1950
{♦Ind & Louisville 1st gu 4s.>.1956
Ind Union Ry 3Ms series B._1986
Industrial Rayon 4 Ms 1948
Inland Steel 3Ms 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.......

A O

J J
J J

A O

M S

A O

M N

J J
MN

MN

F A

Interlake Iron conv deb 4s
Int Agric Corp 5s stamped
{♦Int-Grt Nor 1st 6s ser A.—.
♦Adjustment 6s ser A. .July
♦1st 5s series B
♦1st g 5s series C ...

Internal Hydro El deb 6s
Int Merc Marine s f 6s
Internat Paper 5s ser A A B._.
Ref s f 6s series A

Int Rys Cent Amer 1st 6s B__.
1st lien A ref 6 Ms ...

Int Telep A Teleg deb g 4Ms..
Debenture 5s.

{♦Iowa Central Ry 1st A ref 4s.

James Frankl A Clear 1st 4s.
Jones A Laughlln Steel 4%s A.
Kanawha A Mich 1st gu g 4s..
{{♦K C Ft S & M Ry ref g 4s__
♦Certificates of deposit:

Kan City Sou 1st gold 3s
Ref A lmpt 5s Apr

Kansas City Term 1st 4s
Kansas Gas A Electric 4%s—_
♦Karstadt (Rudolph) 1st 6S...
♦Ctfs w w strap (par $645)..
♦Ctfs w w stmp (par $925)..
♦Ctfs with warr (par $925)..

Keith (B F) Corp 1st 6s
Kentucky Central gold 4a
Kentucky A Ind Term 4Ma-
Stamped ...

Plain
4Ms unguaranteed

Kings County El L A P 6s
Kings County Elev 1st g 4s...
Kings Co Lighting 1st 5s
1st A ret 6Ms

Kinney (G R) 5Ms ext to
Koppers Co 4s series A
Kresge Foundation coll tr 4s.
3Ms collateral trust notes..

{♦Kreuger A Toll secured 6s
Uniform ctfs of deposit

Laclede Gas Light ref A ext 5s
Coll A ret 5Ms series C
Coll & ref 5Ms series D
Coll tr 6s series A.
Coll tr 6s series B

Lake Erie A Western RR—
5s 1937 extended at 3% to.
2d gold 5s

Lake Sh A Mich So g 3Ms
Lautaro Nitrate Co Ltd—
♦1st mtge Income reg

Lehigh C A Nav s f 4mb a—
Cons sink fund 4Ms ser C._

Lehigh A New Eng RR 4s A—
Lehigh & N Y 1st gu g 4s
Lehigh Val Coal 1st A ref s f 5s.
1st A ref s f 5s ...

1st A ret s f 5s .....

1st A ref s f 6s
Sec 6% notes extend to

Leh Val Harbor Term gu 5s—

1947

.1942
1952
1952

.1956

.1956

.1944

.1941

.1947

.1955

.1972

.1947

.1952

.1955

.1951

.1959

.1961
1990

1936

1950
1950
1960

1980

1943
1943
1943
1943
1946

1987
1961
1961

1961

1961

1997
1949

1954
1954
1941
1951

1945
1947

1959

1939
1953
1960

1942
1942

1947
1941
1997

1975
1954
1954
1965

1945

1944
1954
1964
1974
1943

1954

Leh Val N Y 1st gu g 4 Ms 1940
4 Ms assented 1940

♦Lehigh Val (Pa) cons g 4s....2003
♦4s assented j. 2003

♦General cons 4Ms 2003
♦4 Ms assented ...2003

♦General cons 5s... ...2003
♦5s assented.. ..2003

Leh Val Term Ry 1st gu g 58...1941
6s assented 1941

Lex A East 1st 50-yr 5s gu.._1965
Ligget 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 3M8 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 3Ms 1966
Louis A Jeff Bridge Co gu 4s_.1945
Louisville A Nashville RR—
Unified gold 4s 1940
1st A ref 5s series B 2003
1st A ref 4 Ms series C 2003
1st A ref 4s series D 2003
1st A ref 3Ms series E 2003

M S

J J
F A

J J

A O

M S

A O

MN
J J
A

J
J
A

A

J

M S

MN
F A

J J
F A

M 8

J D

M S

A O
A O

A O
J J

J J
J D

M N

MN

M 8

J J
J

J

J

J
A

F

J

J

J D
M N

J J
F A

M S
A

F

F

F

F A

J J
J J

J D

Week's

Rongeur
Friday'8

Bid & Asked

111M

"84M

"57%

"54""

"50M

Low

111

*87%
84M
83M

e

"57M
*57

t

"52M
*66M
47

%

"63"
*61
*46M
*54

56
• 51M
104M

95%
109%
62

59M
58%

77M
53
98M
92

"9"
64
67

•54M
95M

32%

69M
66

20

95M

99

"l02"

"166"

80%

~49%

J

J
A O

M S
F A

J J

J J

MN

MN
MN

MN

MN

MN
A O

M N

F A

J D
A O
M 8

M 8

M 8

A O
F A

J J
M S

M 8

J J
A O
A O
A O
A O

87m

58

20

17

128

100M
50

81M

124%

100
94

High
111 M
91

84M
85
75
58M
59%
54M
54
70M
50M
83M
63
70

"76"
68

*60M 65

54
48

104%

56M
51M
104M

*88
*69

9M
*100
93%
109

60

69%
37

59M
57

83M
*101M
15M
3
15
15

72M

97%
90%
82

90M
62M
65%
3M

54
95

*82
32M
30M
69

65

108M
105

95

79

9M

"95%
109%
62

59M
37M
60
58M

84
102
16

3M
15
15
78

.53%
98M
92%
82

91
64M
67%
4

54M
96

90

33M
33

70

67

109
105M

* 36%
* 23

20 20

95 95%

* "92%
* 90
*60 90

*60 95
*159 '

79 79
99 100

*104% 104%
*96 99%
102 102%
103% 103%
100 100

11% 11%
79% 80%
47 49%
46% 49%
44 45
45 46

67% 68
*64 88
86 86%

23
58

57M
*84
*30M
*25
20

17 •

17
*30
44

*45
*40

18M
17M
19M
*17

*19%
20
*52M
*

ii2M
129M
127M
108M

23M
59%
58

85

33M
75
20
19

17

49%
44

54

51
19

18M
19M
24

22

20M
57M
74%
113

129M
128
109

99
49

*60M
*82M
81 M
*81

128M
124M
79

108

105M

99M
94

87M
84M
79M

100%
50
75

91M
82

83

128M
124%
81H
108M
105%

100
94M
88

85M
80

No.
17

"l5
1

38

146

"3

49
37

50

31

39
11

5

85
54

41

,4

17
78

99

5

6
11

~26
20

23
21

40
11

69
1

10

2
44

12

25

6

2

11

"32

2

10

3

21

24
2

15

54

27
5

108
6

31

75
1

34
13

Range
Since

Jan. 1

Low High
111 112M
84M 87
83 M 85

55M 61M
51% 62
47M 52
50 59M
61 71
46 54

63
63

63
63

60M 60M

53 60%
47 . 55M
104% 105
32 41M

~66~~ "67"
9M 10M

"93" *95%
108 109%
59M 63%
59M 61 r
35 39%
57 M 61M
59% 61

83 M
101M
14

3

15

14M
• 72M
4 ^%
97 M
90M
82

62
63M
3%

52
95

79
31%
30

67%
65

108 %
104 M
36
17M
20

89M
102M
20M
4

20
20

78M
60%
99%
94M
82

91M

70 M
4M

55M
96M
82 M
36 M
35

71M
71M
109%
105M
36

17M
20

67

"86"

23M
54M
53

84M
31M

"20"
16M
16M

68

"96"

25m
59M
58
85
32M

"26"
23

19

40 45

48

49

18M
17M
18%
19M
19%
20

51M
50
20M
20M
21

20%
22H
21

112 115
129 M 129M
127M 129M
103 110M

98% 100M
49 56M

81M "83"
80M 83M
80 82

128M 129M
122% 124M
79 82M

108 108M
105M 106

99M 100M
94 97M
87M 91M
84M 87
79 82 M

94M 95M
107M 107M

"72" 73%

165 165
79 79
98 100
103 104M
96 96
100 102M
102M 103%
100 100%

11M 13M
79M "83
45 50M
45M 49M
42 M 45
43 46

BONDS

N. Y STOCK EXCHANGE
Week Ended Feb. 3

Louisville A Nashville (Conlcuded)
Paducah A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s 1980
Mob A Montg 1st g 4Ms 1945
South Ry Joint Monon 4s...1952
Atl Knox A Cin Dlv 4s 1955

♦ Lower Austria HydroEl 6Ms.1944
McCrory Stores Corp s f deb 5s_1951
Maine Central RR 4a ser A...1945
Gen mtge 4Ms series A 1960

Manati Sugar 4s s f Feb 1 1957
{♦Manhat Ry (N Y) cons 4s. .1990

♦Certificates of deposit
♦Second 4s 2013

Manila Elec RR & Lt s f 5s...1953
Manila RR (South Lines) 4s 1939

1st ext 4s 1959
{♦Man G B A N W 1st 3Ms...1941
Marion Steam Shovel a f 6s....1947
Market St Ry 7s ser A...April 1940
Mead Corp 1st 6s with warr..1945
Metrop Ed 1st 4 Ms series D-..1968
Metrop Wat Sew A D 5 Ms 1950
{{♦MetWest Side El (Chic) 4s.l938
♦Mex Internat 1st 4s asstd.__.1977

♦4s (Sept 1914 coupon) 1977
♦Mlag Mill Mach 1st s f 7s 1950
Michigan Central Detroit A Bay

City Air Llpe 4s 1940
Jack Lans A Sag 3Ms 1951
1st gold 3Ms ..1952
Ref & lmpt 4 Ms series C 1979

{♦Mid of N J 1st ext 5s ..1940
{♦Mil A No 1st ext 4Ms. 1939
♦Con ext 4Ms 1939

{♦Mil Spar A NW 1st gu 4s 1947
{♦Milw A State Line 1st 3Ms..1941
{♦Minn A St Louis 5s ctfs 1934
♦1st A ref gold 4s. 1949
♦Ref A ext 50-yr 5s ser A...1902

{{♦M St P A SSM con g4s Int gu *38
{♦1st cons 5s .1938
{♦1st cons 5s gu as to lnt.__1938
♦1st A ret 6b series A 1940
♦25-year 5MS— ...1949
♦1st A ret 5Ms 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 lien 4 Ms series D 1978
♦Cum adjust 5s ser A Jan 1967

{♦Mo Pac 1st A ret 5a ser A 1905
, ♦Certificates of deposit
♦General 4s... 1975
♦ 1st A ref 5s series F 1977
♦Certificates of deposit.....

♦1st A ret 5s series G 1978
♦Certificates of deposit..

♦Conv gold 5Ms 1949
♦1st A ret g 5s series H ..1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit

{♦Mo Pac 3d 7s ext at 4%.July 1938

F A
M S
M S

J J
mn

F A

mn

J D

J D

MN
A O

j'd
m 8
mn

mn

J J
A O

Q J
mn

m 8

A O

J? A
M S

M S

J D

J J
M s

mn
J J

A O

J D

m"s
J J

MN

m 8

Q F

J J

J J
J J
J J

MS

J J

J J
J D

{Mobile A Ohio RR—
♦Montgomery Dlv 1st g 6s.i.l947
♦Ref A lmpt 4Ms.. 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 Ms-- —- I960
68 debentures 1965

Montana Power 1st A ret 3%s_1900
Montreal Tram 1st A ret 6a 1941
Gen & ref s f 5s series A.. 1955
Gen & ref s f 5s series B 1955
Gen A ref s f 4 Ms series C 1955
Gen A ref s f 5s series D 1955

Morris A Essex 1st gu 3%. 2000
Constr M 5s series A 1955
Constr M 4%s series B 1955

Mountain States TAT 3MS--1908
Mutual Fuel Gas 1st gu g 6s 1947
Mut Un Tel gtd 6s ext at 6%..1941

Nash Chatt A St L 4s ser A 1978
Nassau Elec gu g 4s stpd 1951
Nat Acme 4 Ms extended to 1940
Nat Dairy Prod deb 3% w w__ 1951
Nat Distillers Prod deb 4Ms.-.1945
Nat Gypsum 4mb s t debs 1950
National Rys of Mexico—

♦4Ms Jan 1914 coupon on...1957
♦4mb July 1914 coupon on..1957
♦4mb July 1914 coupon off—1957
♦Assent warr A rets No 4 on '57

♦4s April 1914 coupon on 1977
♦4s April 1914 coupon off—1977
♦Assent warr A rets No 5 on '77

Nat RR of Mex prior lien 4Ms—
{♦Assent warr A rets No 4 on *20
♦48 April 1914 coupon on 1951
♦4s April 1914 coupon off 1951
♦Assent warr A rets No 4 on '51

Nat Steel 1st coll s f 4s ..—1905
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s... 1948
{♦New England RR guar 6s—1945
♦Consol guar 4s 1945

New England Tel A Tel 5s A.. 1952
1st g 4 Ms series B 1961

N J Junction RR guar 1st 4s—1986
N J Pow A Light 1st 4Mb I960
New Orl Great Nor 5s A 1983
N O A N E 1st ref A Imp 4 Ms 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 6s series C 1956
♦1st 4 Ms series D 1956
♦1st 5 Ms series A 1954
♦Certificates of deposit

J J

J J
J J

A O

f A

"m"s
m s

M N

mn
A O

fa

MN

f a
M S

M S

M S

mn

A

A

J
J

A

A

A

A

J
M N

M N

J D

M N

mn

F A

J J

J D
MN

mn

mn

J J

J J

J J

AO

A O

J J
A O

A O

J D

mn
J D

J J
J J

J D

mn
F A

F A

A F

O A

Friday
Last

Sale

Price

42

_32%
30M
20

103%

"99"
8

6%

50

45

31%
26M
26M

19

""5%
19

19

19

104

97%
97

50

44

107

31

764k"

•

%

109%

24

726k
126

104

103%

32%
34%

Week's

Range or

Friday's
Bid & Asked

Low

99M
*82M
*108%
*71M
*104%

High

99%
85

111M
72%

105M

106M
68

41M
27

31

29%
20

*81

-101%
83M

* ■

*83."
42

103%
110%
96

8

%
*%

*91
>

*92"
*73
12

*39

*24%
*14%
*26%
*6M
2%
*1 %'

6

5

6%
'

3M
*1%
67

50

45
30%
26M
26M
13%

17M
*18
4%
17M
12

17M
16%
3%
17%
*18

17M
*18
*62M

19
24

27M
k

103M

1Q7M
103

96%

107

68
42

28H
33

30M
20

101k
83M
20

87M
43M
103%
111

99

8

35

92%
88

95

76 '
12.

43
28.
15

33

8

3

3

7M
5%
7

3M
2

67
51

46

31%
27

26M
14%

19
20

5%
19%
17
19

16%
3%
18%

"19%

"75"

*67%
67M

*67%
52
50

43%
105M
*113
*98

*68M
30

*102

104M
104%
*105%

. .*%■
, *M

*M
M
*M
*M

-*%

1%
*M
*M
*M

108%
*35

123M
24

*22

126%
126

19
27
31

53

104%

108

104%

97%
97%
76

67%

"75
53

50%
44%

107

115%
100

fao ©

fiq&a

No.

10

6
4

15
6

54
60
6

"2
3

103

39
26
9

"l5
10

12
- .37

15
" ' 5

16

44

"44
151

1

40
4

16
20

"73

72
31

104%
105%

%

"l"k

1%

"i"%
%

109%
65

123%
24

28%
126%
126

108%
68

*50%
103%
103%
*64

32%
33

*32

31%
32%

108%
68

52%
104%
104%
68%
32%
34%
35

45

31%
36

30

7
27

127
23

118

43

5

Range
Since\
Jan. 1

Low High

97 M 99%
82% 86

"70% "73%
104% 105%

106 107
67 70

3>% 43%
27 31%
29% 35
27 32%
29 20
81 81%
101% 101%
83% 83%

"81% "87"
42 54%
102% 104
110% 111
96 100
7 8

89% 90%

*90% ~94%
73 73
12 14%
42% 45
30 32
14% 17%

"6% "7%.
2% 3%
2% 3

8%
6

9 .

4

3%

5%
5

6%
3%
1%
65% 68
45 55
45 51%
30 37%
26% 32%
26% 34
13 17%

17% 21%
19% 20%
4% - 6%
17% 21%
16% 20%
17% 21%
16% 19%
3% 4%
17% 21%
20% 20%
17% 21%
16% 20%
65 65

19 22
22 28%
25% 34
50 53
102% 104%

107% 108%
100% 105

96% 98
„ 96% 97%
72% 72%
67% 67%

52 56%
50 53%
42% 46%
101% 107

"97% "9§"

70% 72
29% 32%

103% 105"
104% 106%
104% 105%

M

M

M

'%

""% ""l%

1% 1%

"""%"""%

107% 109%

123% 124"
24 27%
24 27%
124% 126%
123% 126%

107%
05

51
103
103
68
30%
30
33

31%
30

31

33%

108%
70

55%
101%
104%
72%
34%
37

35 *
36%
35%
39%
34%

For footnotes see page 703.
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702. Now York Bond Record—Continued—Page 5 Feb. 4,

bonds

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

Lake Shore coll gold 3%s_. 1998
Mich Cent coll gold 3%s 1998

N Y Chic A St Louis—
♦Ref 5%s series A 1974
♦Ref 4 %s Berlea C 1978
4s collateral trust 1946
1st mtge 3%s extended to...l947

N Y Connect 1st gu 4%s A 1953
1st guar 5s series B 1953

N Y Dock 1st gold 4s 1951
Conv 5% notes 1947

N Y Edison 3%s ser D. 1965
1st Hen & ref 3%s ser E 1966

N Y & Erie—See Erie RR
N Y Gas El Lt H A Pow g 58-1948
Purchase money gold 4s 1949

♦N Y A Greenwood Lake 5s. _ 1946
NYA Harlem gold 3%s_ 2000
N Y Lack A West 4s ser A 1973

4 He series B -1973
♦N Y L E A W Coal A RR 6%s *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 (Boat Term) 4s„1939
{♦N Y N H A H n-c deb 4b 1947
• ♦Non-conv debenture 3%s..l947
♦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%s 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 4a 1942
NYA Putnam 1st con gu 4s„1993
N Y Queens El Lt A Pow 3%s 1965
{N Y Rys prior lien 6s stamp.. 1958
N Y A Rlchm Gas 1st 6s A 1951
N Y Steam Corp 3Hs— 1963
{{♦N Y Susq & West 1st ref 6s 1937
{♦2d gold 4%s_.r 1937
♦General gold 6s 1940
♦Terminal 1st gold 6s 1943

N Y Telep 1st A gen s f 4%s...l939
Ref mtge 3%s ser B ..1967

N Y Trap Rock 1st 6s ....1946
6s stamped., 1946

{{♦N Y Westch A Bost 1st 4He '46
Niagara Falls Power 3Hs 1966
Nlag Lock A O Pow 1st 6s A.. 1955
Niagara Share (Mo) deb 6He. 1950
Nord Ry ext sink fund 6%s___1950
{{♦Norfolk South 1st A ret 58.1961
♦Certificates of deposit..!

{{♦Norfolk A South 1st g 6s...1941
Norf A W Ry 1st cons g 4s 1996
North Amer Co deb 5s 1961
No Am Edison deb 5s ser A ..1957
Deb 6Hs series B .Aug 15 1963
Deb 5s series C__ Nov 15 1969

North Cent gen A ret 5s._....1974
Gen A ref 4Hs series A 1974

{♦Northern Ohio Ry 1st guar 5s—
♦Apr 1 1935 A sub coupons..1945
♦Oct 1938 A sub coupons 1945
♦Ctfs 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 lmpt 4 Hs series A 2047
Ref A lmpt 6s series B___—2047
Ref A lmpt 5s series C 2047
Ref A lmpt 5s serled D 2047

Northern States Power 3Hs 1957
Northwestern Teleg 4Hs ext. .1944

{♦Og A L Cham 1st gu g 4s...1948
♦Stamped—

1st mtge 3%s__.

Oregon RR A Nav con g 4s__.

Pacific Coast Co 1st g 6s.-
Pacific Gas <fc El 4s series G
1st A ret mtge 3%s ser H...
1st & ref mtge 3Hs ser I—

{♦Pac RR of Mo 1st ext g 4b..
{♦2d ext gold 5s

Pacific Tel & Tel 3%s ser B-.
Ref mtge 3%s series C ....

Paducah & 111 1st s f g 4 Hs
Panhandle Eastern Pipe L 4s..
Paramount Broadway Corp—
1st M s f g 3s loan ctfs

Paramount Pictures deb 6s
3%s conv debentures

Paris-Orleans RR ext 5Hs
Parmelee Trans deb 6s
Pat A Passaic G A E cons 5s...
♦Paullsta Ry 1st s f 7s
Penn Co gu 3Hs coll tr ser B._
Guar 3 Hs trust ctfs C
Guar 3 Hs trust ctfs D
Guar 4s ser E trust ctfs
2? year 4s

A

Interest Period
Friday
Last

Sale
Price

Week's

Range or

Friday's
Bid & Asked Bonds Sold
Low High No.

J j
— - — - - - ♦109 111 - «

F A 64% 63 64% 28
a O 77% 77 78% 27
A o 56 53% 56 183
A o 61 58% 61 116
m N 64% 63% 65 65
J j 82 79 82 43
j J

— —— - - - 78 80% 5
A o 56% .54 56% 141
f A 65% 64% 65% 7
f A *62 64%

a O 61 57% 61% 31
M s 52% 48 53 173
F a 75 73% 75 12
A o

------ *78 84%
F a 105% 104 105% 30
F a

------ *106%
F a 49% 49 50% 12
a o 51% 50% 51% 3
A o 108% 107% 108% 27
a o 108% 107% 108% 8

J d 124 124% 4
f A 116% 117% 18

mn . -
*16

mn 99% 99% 99% 20
m n

------ *50 60
mn

— —— — —
* 66

mn
------ 33 33 1

j j *51% 60 » m

M s 71 71 2
a O

'

*50 99%
m S 12 12% 9
m S *10% 13 • - —

a O *11 13
J j *12 16%
mn 4* - - — - — , 12 12 2
j j *11% 14
j J 14 13% 15 42
a O 22 23% 13
mn 6 6% 10
J d 13% 14% 29
mn *56 75

M S 00 •7% 8% 45
j D 3% 4% 2
a o

- - — - - *70
■

A o 50 50 50 5
M n 109 109 109 2
j J ------ *105% 105%
mn 97% 97

. 97% 7
J J 102% 101% 103 61
J J „9% 9%, 9% 10
f A *9 1 11
F a 6 5% 6% 7
mn

------ *33 43
M n 103 102% 103% 12
j j 109% 109% 109% • " 7
J d - - *62 63 —

*69 r 73%
J J 3% 3% 3% 16
M s 111% 110% 111% 3
a o ------ 108% 108% 3
mn 96% 95% 97 35
A o 102% 100% 102% 36
f A 14% 14 14% 12

*13% 15

mn 56 56 56
'

3
o A 119% 118.% 119% 57
f A 103232 103% 104 115
m S 103ui6 103% 103% 29
F a 103% 103% 103"i« 49
M n 105% 105% 106 71
m S

m S ♦ 106

39 39 '2
*37 42

.... *48
Q J 81% 79% 81 % 22

q f 47% 46% 48 53
J j ------ 53 53% 8
J j 64% 62% 65 68
J j 57 57 2
J j : 55% 55 56% 5
f A 108% 107% 108% 89
j J 100

J j *4 6%'
J J 4% 4% 15
M s *105 108

-

M n 107% 106% 107% 80
M s

- - 106% 107 20
j J 103 102% 103 163
J d 107% 107% 107% 18
J d

------ 105% 105% 7
f A 112% 112% 112%

, ,19
m n

------ *109% 115
j D 108% 108% 108% 5
J j ------ *114% • *.

J j ------ 116% 116% 18
j J 104% 103% . 104% 36
j J 79 78% 79 1.5

j D 55 56 7
J d 112% 111% 112% 46
J d 110% 110 111% 85
j D 107% 105% 107% 61
F a

4- - - *70 80
J j

« - 68 68 10
a O 108% 108% 109% 10
J d 109 109% 16
J j *101% - - ---

m S 105 105 10

f A 56% 56% 56% 5
j J 100% 100% 101 43
m S 85 84% 85% 46
m S 100% 98% 100% 28
a O - — 45 46 6
m S *123% -

m S *55 56% ~ -

f A *101% 102%
J d *102
J d *101 - -

mn 100% 101 13
F a 100% 99% 100% 137

Range,
Since
Jan. 1

Low

110
63
76
53 H
58H
60
79
78
53%
64H
63%

56H
48

73%
78%
104
106
49

50H
107H
107%

High
110

70

78%
61
65%
69H
84%
81
61
67

66%

63%
55%
77
83
105H
106%
54H
52

108%
109%

123% 126
116% 117%

17 17%
99H 100

60 " "hi""
33 33

50 50
71 75H

"12" "14%
13 13

14% 15%
11H 16
11% 15%
11% . 15%
13H 17%
22 27%
6 8%

13H 17 X
57 57%

7% 9%■
3% 5
77 77
50 53 H

109 110%
104H 105%
93 97%
101% 103

9 12%

5%
42

102%
108H
62

70%
3H

110%
10SH
95

100H
14

12%

6H
42

103 %
110
63
75
4

111%
109
97H
104

17%
15%

56 60

118% 119%
103% 104%
103% 103%
103H 103H
105% 106%

39
50

39
50

79% 84
46 53H
53

62
57

55

60

69%
61%
61%

107 % 108%

106
106
101 %
107
104 H
112%
112 %
107 %
113%
116H
103 %
78 "

55
111H
109

105%
67

65H
108 H
109

107X
107
103

107%
105%
113 "
114
109

115

116%
105%
81%

60

113H
111%
108
72

68

109%
109%

104% 105H

55H 57H
99% 101
84 % 89
98% 100%
45 51H
123% 123%

101% 102%
101% 101%
99% 101
98% 101
98% 100%

bonds

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

Penn-Dlxle Cement 1st 6s A...1941
Penn Glass Sand 1st M 4%S—1960
PaOhio&Det lst«fcref4%s A. 1977
4%8 series B 1981

Pennsylvania P A L 1st 4%s—.1981
Pennsylvania RR cons g 4s 1943
Consol gold 4s 1948
4s sterl stpd dollar-May 11948

Gen mtge 3%s series C 1970
Consol sinking fund 4%s 1960
General 4%s series A 1965
General 5s series B 1968
Debenture g 4%s 1970
General 4%s series D 1981
Gen mtge 4%s series E 1984
Conv deb 3%s 1952

Peop Gas L A C 1st cons 6s 1943
Refunding gold 5s 1947

Peoria A Eastern 1st cons 4s...1940
♦Income 4s .April 1990

Peoria A Pekln Un 1st 5%8—.1974
Pere Marquette 1st ser A 5s_..1956
1st 4s series B 1956
1st g 4%s series C 1980

Phelps Dodge conv 3%s deb..1952

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

Phlla Co sec 5s series A 1967
Phlla Electric 1st A ref 3Ha...1967
{♦Phlla A Reading C & I ref 5s. 1973
♦Conv deb 6s ..1949

{{♦Philippine Ry 1st s f 4s 1937
Phillips Petrol conv 3a 1948
Pirelli Co (Italy) conv 7s 1952
Pitts Coke A Iron conv 4Ha A.1952

Pitts C C C A St L 4%a A....1940
Series B 4 %8 guar 1942
Series C 4%s guar ..1942
Series D 4s guar.. 1945
Series E 3%s guar gold 1949
Series F 4s guar gold 1953
Series G 4s guar 1957
Series H cons guar 4s 1960
Series I cons 4%si 1963
Series J cons guar 4 .1964
Gen mtge 5s series A 1970
Gen mtge 6s series B 1975
Gen 4%s series C 1977

Pitts Va A Char 1st 4s guar 1943
Pitts A W Va 1st 4Ha ser A. .1958
1st mtge 4%s series B......1959
1st mtge 4%s series C 1960

SI

Pitts Y A Ash 1st 4s ser A
1st gen 5s series B__ *
1st gen 5s series C.
1st 4 Ha series D ^

Port Gen Elec 1st 4 %a
1st 5s 1935 extended to

Porto Rico Am Tob conv 6s..
6s stamped

{{♦Postal Teleg A Cable"coll 5s
Potomac Elec Pow 1st M 3%s
Pressed Steel Car deb 5s

.1948

.1962

.1974

.1977

.1960

.1950

.1942

.1942

.1953

.1966

.1951

m s
J d
a O
j J
a o
mn

mn

mn

a O
F a

j D

J d
a O

a O

J j
a O

a o
m s

a O

Apr
F a

J j
J j

m s

j D

mn

f A

J J
J D

J d
m s

j J
m s

J j

m s

mn

m s

A o
a O
m n

m n

F a

J d

mn
f 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

j

J

J

j

TX \

{♦Providence Sec guar deb 4s.. 1957
{♦Providence Term 1st 4s 1956
Purity Bakeries s f deb 5s.....1948
{♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd)_—
{♦Debenture gold 6s ..1941

Reading Co Jersey Cent coll 4s. 1951
Gen A ref 4%s series A 1997
Gen A ref 4%s series B .1997

Remington Rand deb 4%s w w.1956
Rensselaer A Saratoga 6s gu.._1941
Republic Steel Corp 4 %a ser 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 68.1953
♦Rhlne-Westphalla El Pr 7s.. I960
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 —1953
♦Cons mtge 6s of 1930 1955

Richfield OH Corp— .

4s s f conv debentures 19512

Rlchm Term Ry 1st gen 5s...
♦Rlma Steel 1st s f 7s
♦Rio Grande June 1st gu 5s..
{♦Rio Grande West 1st gold 4s.
♦1st con <fc coll trust 4s A.__.

Roch G A E 4%s serles D
Gen mtge 5s series E__.
Gen mtge 3%s series H

, Gen mtge 3Hs series I
{{♦R I Ark A Louis 1st 4%s_.
♦Ruhr Chemical s f 6a_.
{♦Rut-Canadian 4s stmp____I"
{♦Rutland RR 1st con. 4Ha

♦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—
♦§Riv A G Div 1st g 4s 1933
♦Certificates of deposit ~

1952
1955
1939
1939
1949
1977
1962
1967
1967
1934
1948
1949
1941

{♦St L Peor A N W 1st gu 5s..
St L Rocky Mt A P 5s sptd..
{♦St L-San Fran pr Hen 4s A.

♦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 4s inc bond ctfs...Nov" 1989
{♦1st terminal & unifying 58.1952
♦Gen A ref g 5s series A 1990

1948
1955
1950

j

j

j

M n

m

F

a

m s

j

f

J

J

a

M
m

M

M

m

a

J

J

J

j :

a

J

J

a

mn

J
J

J

y j

m"s

Friday
Last

Sale

Price

Week' i

Range or
Friday's

Bid & Asked Bonds Sold
Range
Since

Jan. 1

Low High No. Low High
95% 95 95% 5 93 95%

105% 106 2 105% 107%
96% 96% 96% 7 93% 96%

*93 - - - - 93 93

105% *105 105% 106 104% 106%
*107% 108% --- - 107% 108M

111 110 111% 33 110 111%
111 110% 111% 6 109% 111%
87% 87 88 38 85% 88%
117% 116% 118 45 115% 118 *
98% 97 98% 145 97 99%
105 103% 105 67 103% 105%
83% 81 84% 37 81 87

94% 92 94% 34 92 94%
93% 94% 19 92% 95%

81 77% 81 104 77% 84%

116% 116% • 2 116% 117
113% 113 113% 5 112% 114%
------ 52 53% 11 52 56%
------

, 5 5 6 5 6%
------ 104% 104% 1 103% 104%
,65% 63% 66 19 63% 68
------ *55 59 ---- 59 60
63 63 63 12 61% 64%
113% 112% 113% 13 112 115

*108% 110% 108 109%
*108% 113% 108% 108%
105% 106 4 105% 107
104% 104% 1 104 105%

102 99% 102 309 98% 102
------ 110 111 33 110 111%

13 13 14 30 11% 14
----- 3% 3% 18 3 4

10% 9% 11 19 9% 14
109% 109 110% 188 109 112%
------ 89% 89% 1 89% 89%

*93% 94% ----- 93 94

. *105 ' 108 104% 105
108 108 108 8 107 108
------ *107% _

*105% 106 106
*104 106% 106%
*105 — — - —

*106% 105 105
--- *104 ----- — — —- —

*113 112 113
- — — - 112% 112% 3' 112% 112%
103% 102% 103% 22 102% 103%
103 102% 103% 21 101% 103%
95 94 95 31 93% 95%

------ *99% 107% -

* 49 ---- 45% 49%
------

* 48% •- 49 49
46% 44% 46% 12 44% 49%

106 106 1 106 106
*101% ----- - - - -

*101%
*

"68%" "64% "69" "217 "58% "70"
*105 106% - - - - 106% 106%

42 42 43 11 41 43
- --- 40 40 • 1 39% 41
15% 13% 15% 440 13% 16
109 109 109 3 108% 109%
84% 84% 84% 5 81% 85

*3% 3% 3% 4
- - - *38 ----- - - —- 48 49%

• 98% 97% 98% 38 97% 98%

"72% ~n" "73% "l6 "7l" "79"
58 58 1 55% 60%
69 71% 38 69 73

*70% 73 70 72%

102% 100% 102% 45 100 103

".91% 89% 92- "iii *89% "94"
107 106% 107 39 106% 107
93 91 v 93 30 90% 94%

100 100% 5 99% 100%
40 45 7 40 51
*15 - - - - - — - — 21% 21%
25% '25% 1 21% 27%

24 21% 24 5 21 28

- - *20 25% 26% 27%
24 24 24 1 24 27%

104% 104% 105 37 103% i07%

103% 103% 1 103% 104%
*10%

'

16% 13% 13%
*45% ----- ----- -----

.... *32% 37% -• - - - 40 44

16% 16% 1 415% 20
*123 - — - - ----- -----

111 111 2 110% 111%
*108% ----- -----

*109 * 109% — — - - ----- -

11 11 9 11 13%
* 30 - — —— ----- -----

*4% 5% ■

- - . 4 4%
5% 5% 3 5% 5%
6% 6% 2 4% 6%

105% 105% 105% 28 104% 105%
106 105% 106 47 105% 106

*106% __ ... - ——- 106% 107
* 93%
* 88%

59 58% 59% 22 58% 65%
* 64 62 64

*12% 15% 13% 17%
56% 56% 1 54% 59%

11 9% 11% 42 9% 14
10% 9% 11% 83 9 13%
11% 10% 11% 7 10% 14%

10% 11 13 10% 14
11% 10 ' 12 165 9% 14

11% 9% 11% 91 9% 13%
55% 54% 55% 13 54% 61%

*29% 37 -- - - 29% 35%
20 19 20 14 19 23%

13 13% 16 12 15%

For footnotes see page 703.
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Volume 148 New York Bond Record—Concluded—Page 6
BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 3

St Paul A Duluth 1st con g 4a..1968
{♦St Paul E Or Trk lBt 4Mb—1947
{♦St Paul A K C Sh L gu 4Ms. -1941
St Paul Minn A Man—

tPacific ext gu 4a (large) 1940
St Paul Un Dep 6a guar 1972

8A4Ar Pasa 1st gu g 4a 1943
San Diego Conaol G A E 4a 1965
Santa Fe Prea A Phen 1st 68 1942
{♦Schulco Co guar 6Ma 1946

♦Stamped
♦Guar a f 6 Ms aeries B 1946
♦Stamped ;

Scioto V & N E 1st gu 4a 1989
{{♦Seaboard Air Line lBt g 4b--1950
{♦Gold 4a a tamped.- 1950
♦Adjustment 6a Oct 1949
{♦Refunding 4s 1959
♦Certificates of deposit

♦1st cons 6s series A 1945
♦Certificates of deposit

{ §*Atl A Blrm 1st gu 4s -.1933
{♦Seaboard All Fla 6s A ctfs—.1935
♦Series B certificates 1935

Shell Union Oil deb 3Ma 1951
Shlnyetsu El Pow 1st 6Ms 1952
♦Siemens & Halske deb 6Ms 1951
♦Silesia Elec Corp 6Ms —1946
Slleslan-Am Corp coll tr 7a 1941
Simmons Co deb 4s 1952
Skelly Oil deb 4a 1951
Socony-Vacuum Oil 3Ma .-I960
South A North Ala RR gu 5S--1963
South Bell Tel & Tel 3Ma 1962
Southern Calif Gas 4Ma.i 1961
1st mtge & ref 4s - 1965

Southern Colo Power 6s A 1947
Southern Kraft Corp 4Ma 1946
Southern Natural Gas—
1st mtge pipe line 4 M8 -.1951

So Pac coll 4s (Cent Pac coll)--1949
1st 4Mb (Oregon Lines) A—1977
Gold 4Ms 1968
Gold 4Mb -—1969
Gold 4Ms 1981
10-year secured 3Ma 1946
San Fran Term 1st 4a—— 1950

So Pac RR 1st ref guar 4a 1955
1st 4s stamped 1 - 1955

Southern Ry 1st cons g 5s 1994
Devel A gen 4s series A 1956
Devel A gen 6a. 1956
Devel A gen 6Mb. 1956
Mem Dlv 1st g 6a 1996
St Louis Dlv 1st g 4a 1951

So'western Bell Tel 3Ma aer B..1964
1st A ref 38 series C 1968

8o'we8tern Gas A El 4s ser D..1960

♦{Spokane Internat 1st g 5s 1955
Staley (A E) Mfg 1st M 4s—.1946
Standard Oil N J deb 3a —.1961
2Mb.—- 1953

Studebaker Corp eonv deb 68—1945
Swift A Co lat M 3Ma -,1950
Tenn Coal Iron A RR gen 5a—1951
Tenn Cop A Chem deb 6a B—1944
Tenn Elec Pow 1st 6s ser A 1947
Term Assn of St L 1st g 4Ma—1939
1st cons gold 5s 1944
Gen refund a f g 4s —- 1953

Texarkana A Ft S gu 6Ma A 1950
Texas Corp deb 3 Ma 1951
Texas A N O con gold 5a.—_-1943
TexaB A Pacific 1st gold 5s 2000
Gen A ref 5s series B - 1977
Gen A ref 6s series C— 1979
Gen A ret 5a series D —.1980

Tex Pac Mo Pac Ter 5Ma A 1964

Third Ave Ry 1st ref 4a -—1960
♦Adj Income 6s -.Jan 1960

{{♦Third Ave RR 1st g 5s 1937
TideWater Asso Oil 3Ms—-—1952
Tokyo Elec Light Co Ltd—

1st 6s dollar series —1953
Tol A Ohio Cent ref A Imp 3Ma I960
Tol St Louis A West 1st 4s 1950
Tol W V A Ohio 4s series C 1942
Toronto Ham A Buff lat g 4a.-1946
Trenton G A El 1st g 5s. 1949
Tri-Cont Corp 6s conv deb A—1953
♦Tyrol Hydro-Eleo Pow 7M8—1955
♦Guar sec a f 7a 1952

Ujlgawa Elec Power a 17a 1945
Union Electric (Mo) 3Ma—T_1962
{{♦Union Elev Ry (Chic) 5s—1945
Union Oil of Calif 6s series A—1942

3Ma debentures 1952
Union Pac RR 1st A Id gr 4a—1947
1st lien A ref 4a June 2008
1st lien A ref 5s r—June 2008
34-year 3 Ms deb 1970
35-year 3 Ma debenture 1971

United Biscuit of Am deb 5s—_1950
United Clgar-Whelan Sta 6s—.1952
United Drug Co (Del) 5s —1953
U N J RR A Canal gen 4s 1944
{{♦United Rys 8t L 1st g 4s—.1934
U S Pipe A Fdy conv deb 3MS-1946
U S Steel Corp 3Ms debs.. 1948
♦Un 8teel Works Corp 6 Ma A.-1951

♦Sec s f 6Mb series C —1951
♦SlDk fund deb 6Ma aer A—1947

United Stockyards 4Mb w w—1951
Utah Lt A Trac 1st A ref 5a 1944
Utah Power A Light 1st 5a 1944
{{♦Utll Pow A Light 5 Ms 1947
{♦Debenture 5s 1959

Vanadium Corp of Am conv 5s. 1941
Vandalla cons g 4s series A 1955
Cons s f 48 series B 1957

{♦Vera Cruz A P 1st gu 4Ms—1934
{♦July coupon off

Va Elec A Pow 3Ms ser B 1968
Va Iron Coal A Coke 1st g 5s—1949
Va A Southwest 1st gu 5s 2003
1st cons 5s 1958

Interest Period
Friday
Last

Sale
Price

Week's

Range or
Friday's

Bid & Asked Bonds Sold

J D
Low High No.

J J *6M 14
F A 7M 7M 1

J J *96M 98M
J J 116M 116M 1

J J 58M 60 H 13
Wl N 111M ill M 112M 8
M S

- — —. —— 109M 111 1
J J 15M 15M 15M 4
J J

------ 16 16 1

A O *29
A O 31 31 2
M N *116 - — — -

A O *16 18 ■

— -

A O 13 14M 8
F A *3M 3M ----

A O 6 6 6M 10

5 5M 15
M S 8M

'

8 9 122
8 7M 8 53

M S _ — — *14M 17M
F A 3M 3M 4 32

F A *3M 5M ----

Wl 8 104M 104M 104M 49
J D 55M 57 3

M S 66 67M 6

F A "81" 80M 81 "lO
A O 98 97M 98 35

J J - — - — — — 103M 103M 15

A O 107M 106M 107M 84
A O - — —— - *114 ----- ----

A O —- — — — — 107 107M 13

Wl 8 108 106M 108 25

F A 110M 110M 110M 9

J J —————— 101M 102M 28

J D 91M 92M .40

A O 101 101M 37

J D 51M 50M 52M 29

Wl 8 55 53M 55 36

Wl 8 51 48M 51M 48

WIN 50M 47M 51M 161

M N 50M 47M 51 219

J J 59M 58M 59% 22

A O 87M 86 87M 14

J J 65M 63M 66 46

J «j

J J "82M ~80" "83" "69
A O 55M 52M 55M 145

A O ------ 67M 70M 26

A O - 73 69 73 27

J J ------ *70 75

J J ------ *63 66 ----

J D Ill M 111 111M 7

J J 105M 104M 105M 57

M N ------ 106M 107M 24

J J 13M 13M 5

F A ------ 105 105 4

J D 105M 104M 105M 68

J J 104 103M 104 48

1 J 80M 78 80M 35

WIN 107M 107M 107M 20

J J ------ *125 126 ----

Wl 8 ------ 102M 102M 5

J D 98M 95M 99 173

A O ------ ♦102M ----- - ---

F A 114 114 114 4

1 J 103 104M 44

F A 85M 83 85M 4

1 D 107M 106M 107M 54

J J ------
* 84M

1 "D 115M 114 116 52

A O 83M 81M 84 19

A O 84 82M 84 27

J D 83M 82M 83M 18

M S 98
■

97M 98 - 10

1 J 42M 39 43 66

A O 11 8M 11M 434

J J 90 87M 90 27

J J 106M 106M 106M 21

J D 57M 53M 57M 100

1 D — — — — — 85 85M 8

A O ------ *59M 63 ....

M S ------ * ----- ....

1 D ------ *96 ----- ....

Wl 8 ------ *123 124M ....

J J 108 108 109 3

WIN ------ 21 21 3

F A
* • 30

Wl 8 79 79 79 20

J J 109M 108M 109M 56

A O *11M 12

F A 115M 115M 115M 9

J J 108M 108M 108M 7

J J 113M 112M 114 48

M 8 107 106M 107 47

M 8 116 114M 116 20

A O 95M 96M 21

M N 97 96M 97 30

A O 108M 109M 12

A O ------ 75 76 4

Wl 8 72M 69 72% 43

Wl 8 ------ 109M 109M 10

J J ------ 25 30 8

J J 113M H3M 113M 1

J D 105M 104M 105M 107

J D —————— 38M 46M 80

1 D ------ 43M 45 5

J J --- 38M 42M 4

A O 88M 88M 89 2i

A O 95M 93M 95M 26

F A 96M 95 96M 52

J D 68M 68M 69M 27

F A 68M 68M 69 148

A O 101 99M 101 16

F A —————— *105M ----- ----

M N *105M
J J
J J

M S "i08M 107M 108M 26

Wl 8 ------ *30 41

J J *77 ■ -----

A O *40M 62

<

703

Range
Since

Jan. 1

Low High

98 98M
115M 117

58M 68 M
1HM 112M
109M 110
15M 19
15M 19
29 30
28 31M

18
13
3

5M
5M

18

17M
4

8

6M
7M U
7M 10M
16 M 17
3M 5
5 5

103M
55
66
21%

. 78M
97M
103M
106M
115

106M
106
109M
100M
90M

101
50
52M
47

.46M
46M
58M
84M

105
58
75M
21M
81
99
104M
107M
115
108M
108
110M
102M
92M

101M
57M
59M
56M
56

65M
64M
89M

63M 71%

~80~~ ~85M
50M 60
66 74
68 76M
72 74

66 71

110M H2
104M 105M
106M 108M
13M 16M

104M 105
104M 106M
103 104
77 84M
107 107M
125M 126M
102 103
94M 99
102M 102M
113M 114
103M 106M
79 085M
106M 108M

114"" I16M
81 85

„ 82 85 M
81M 85M
96M 98

38M 43
7M 11^
87M 90
106 106M

53 ' 57M
85 88M
54M 62

124 124
108 109
21 21
26 26

76M
108M
9M

115M
107M
HIM
106
114
95
96

108M
75 '

69
109 M
24M
111 M
104M
38M
43 M
38
88M
93
94M
66

65M

85
109M
11

116M
109M
114

107M
116M
97M
97
109M
83M
72M
110
30

117M
105M
50
50

50M
90

95M
97M
69M
69M

99 101

I56M 106M
H M

107M 108M
27 M 35
72 72
60 62

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 3

Virginian Ry 3 Ms series A
{{♦Wabash RR 1st gold 5s
♦2d gold 5s
♦1st lien g term 4s
♦Det A Chic Ext 1st 6s
{♦DesMolne8 Dlv 1st g 4a_.
♦Omaha Dlv 1st g 3 Ms
♦Toledo A Chic Dlv g 4s

{♦Wabash Ry ref A gen 5 Ma A.
♦Ref A gen 5s series B
♦Ref A gen 4Mb series C—.
♦Ref A gen 5s series D

.1966

.1939

.1939

.1954

.1941

.1939

.1941

.1941

.1975

.1976

.1978

.1980

Walker (Hiram) GAW deb 4Mb 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 3 Ma.-2000
Washington Cent 1st gold 4s—1948
Wash Term let gu 3Ma 1945
1st 40-year guar 4s 1945

Wash Water Power s f 5s 1939
Westchester Ltg 5s stpd gtd.__1950
Gen mtge 3Ms.. 1967

West Penn Power 1st 5s ser E.1963
1st mtge 3Ms series 1 1966

West Va Pulp A Paper 4Ma—-1952

Western Maryland 1st 4s 1952
1st A ref 5Ms series A 1977

West N Y A Pa gen gold 4s.—1943
{♦Western Pac 1st 6s ser A—-1946

, *58 assented ....1946
Western Union g 4Mb 1950
25-year gold 6s. 1951
30-year 5s i960

♦Westphalia Un El Power 6s..l953
West Shore 1st 4a guar 2361
Registered 2361

Wheeling ALE Ry 4s ser D 1966
RR 1st consol 48 1949

Wheeling Steel 4Mb series A 1966
White Sew Macri deb 6a -1940
{{♦Wilkes-Barre A East gu 5S.1942
Wilson A Co 1st M 4s series A. 1955
Conv deb 3Ma 1947

Winston-Salem 8 B 1st 4a.. 1960

{♦Wis Cent 60-yr 1st gen 4s—.1949
♦Certificates of deposit

{♦Sup A Dul dlv A term 1st 4s '36
♦Certificates of deposit

Wisconsin Elec Power 3Ms—_-1968
Wisconsin Public Service 4s 1961
{♦Wor A Conn East let 4Ms—1943
Youngstown Sheet A Tube-
Conv deb 4a .1948
1st mtge s f 4s ser C .......1961

M S

WIN
F A

Wl S

Wl S
F A

A O

A O

J D

A O
A O

M S

Wl S
F A

Q Wl
F A
F A

J J

J D

J D

Wl S
J J

J D

A O

J J

A O

Wl S

Wl S

WIN
J D

Wl s
J J
J J

J J

M S

M S

F A

M N

J D

J J
A O
J J

J J

WIN

AO
J D

J J

M
WIN

Friday Week's
Last Range or •S- Range
Sale Friday's §1

- Since
Price Bid & Asked cq&a Jan. 1

Low High No. Low High

44M
105M 106M 74 105M 107M
44 44M 48 44 49M
23 M 24M 16 23 M 28 M
*25 31M - ——— ----- -----

*50H - - - - 50 50
*17 23M ---- 17 17

*15M 19M — — - - 17 17
*38M 44 — - - 40M 41
9M 10M

"

34 9M 14
9« 9M 10 13 9M 13

8M 9M 30 8M ,12M
9M 10 30 9M 13

— — - — - - 106 106M 3 106 107M
------ 61 63 5 59M 66M
------

* 81 — — — — 75 80
93M "92M 93 M 144 89M 94
89 M 89 89M 19 86 89M
40M 39M 40 M 4 39M 46

------ *25 43 --- ----- -----

------
* 90 - — - - -----

106 M 107 "9 106M 107M
107M 107M ...1 107 . 107M
*101 % 102 — — — —' 101M 101M

------ *123M L - - 124M 124M
107M 106M 107M

"

36 105M 107M
------ 120M 120M 4 119M 120M
— - - - - 111M 111M 10 111M 111M
106M 106M 107 4 106M 107

83 79 83 . 45 79 83M
88M 83M 88M 45 82M 88M

------ 104M 104M 10 104M 105M
20 20 20 3 18M 23M

------ 18M 20 4 18M 23M
58M 56 60 34 56 63

' 62M 58M 62M 56 58 65

62M 57M 62M 40 57 64H
17M 18 13 17M 21M
51 53 44 49M 55M

47 47 47 9 45M 48
*104M ----- ----

----- 109M 109M 10 109M 109M
94 94 95 34 93M 97 *

- - - - - - *101M 102M 101M 101H
•- - - - - - 9M 10M 11 6 10M
102M 102 102 M 23 101M 102H
------ 96M 96 M 3 94M 97 M

110 110 1 110 110 ;
9M 9M 2 9M HM

------ 8M 8M 2 8M 8M
----- *5 7 - - 5M 5M
4M 4M 4M 1 4M 5M

107M 106M 107M 47 106H 107M
—■ — — - - - 108M 108M 11 107M 108M~

7M 7M 7M 2 5 7M

106M 104M 107M 156 104M HO
105M 104 M 105M 58 104M 105M

e Cash sales transacted during the current week and not included In the yearly
range:
Cuba 4Ms 1949, Feb. 1 at 103M. . ' •

Poland 4Ms 1958 assented, Jan. 31 at 33M^
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 rateof $4.8484.^ ' ^ .4

The"foliowing la a list of the New York Stock Exchange bond Issues which have
been called In their entirety:
Hackensack Water 4s 1952, April 26, 1939 at I05j
{ 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. •,
_ . • ^1

z Deferred delivery sales transacted during the current week and not included in
the yearly range: .

Brisbane 5s 1957, Jan. 31 at 94.
Canadian Nat, 4Ma 1956, Jan. 28 at U4M. „

Chill Mtge. Bk. 6Mb 1957; Feb. 1 at 14M.
Chile (Rep.) 6s 1963, Feb. 2 at 15. " ' •
Oslo 4Ms 1955. Jan. 31 at 100M,

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended

Fe6. 3. 1939

Saturday.

Monday.
Tuesday
Wednesday ...
Thursday
Friday 1

Stocks,
Number of
Shares

582,530
790,220

1,121,790
581,920
698.080
542,570

Railroad &
Miscell.
Bonds

$2,692,000
3,502,000
5,691,000
3,775,000
5,045,000
4,801,000

State,
Municipal, &
For'n Bonds

$563,000
636,000

1,109,000
715,000

1,033,000
1,017,000

United
Slates

Bonds

$61,000
231,000
604,000
489,000
298,000
474,000

Total
Bond

Sales

$3,316,000
4,369,000
7,404,000
4,979,000
6,376,000
6,292.000

Sales at
New York Stock

Exchange

Week Ended Feb. 3 'Jan. 1 to Feb. 3

1939 1938 1939 1938

Stocks—No. of shares.
Slocks

Government

4,317,110

$2,157,000
5,073,000
25,506,000

4,362,060

$2,851,000
4,921,000
29,001,000

27,004,920

$8,842,000
23,305,000
145,111,000

27,321,871

$18,650,000
24,372,000
150,238,000

State and foreign
Railroad and Industrial

Total $32,736,000 $36,773,000 $177,258,000 $193,260,000

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

Dale 30 20 15 Total 10 First Second 10 Total

Indus¬ RaU- Utili¬ 65 Indus¬ Grade Grade Utili¬ 40

trials 'roads ties Stocks trials Rails Rails ties Bonds

Feb. 3.
Feb. 2.
Feb. 1.
Jan. 31.
Jan. 30.
Jan. 28i

143.55
144.34
142.43
143.76
141.56
138.79

29.98
30.20
29.38
29.74
29.37
28.49

24.35
24.12
23.27
23.40
23.28
22.99

48.19
48.39
47.50

47.95
47.29
46.31

107.74
107.83
107.73
107.61
107.36
107.30

93.70
93.45
93.45
93.44
92.39
92.29

52.20
51.61
51.24
51.33
51.00
50.86

107.44
107.43
107.21
107.09
106.89
106.96

90.27
90.08

•

89.91
89.87
89."41
89.35
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704 New York Curb Exchange—Weekly and Yearly Record Feb. 4, 1939

NOTICE—Cash and delerred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outalde ,

of the regular weekly range are shown In a footnote in the week In which they occur. No account Is taken of such sales in computing the range for the year.

l^tSTfollowing extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (Jan. 28, 1938) and ending the present Friday (Feb. 3, 1939). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered.

STOCKS
Par

Friday
Last

Sale

Price

Acme wire v t c com.—20
Aero Supply Mfg class A.*

Class B *
Agfa Ansco Corp com 1
Alnsworth Mfg common.5
Air Associates Inc com.,-1
Air Investors common—.*

Codv preferred —*
Warrants..

Alabama Gt Southern..60
Ala Power $7 pref *

$8 preferred *
Alles A Fisher Inc com—*
Alliance Invest com *
Allied Internet Invest com*

$3 conv pref *
Allied Products com....10

Class A conv com 25
Aluminum Co common..*

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.l
American Capital—

Class A common....10c
Common class B 10c
$3 preferred .... *
85 60 prior pref *

Amer Centrifugal Corp..1
Am Cities Power A Lt—

Class A 26
Class A with warrants.26
Class B 1

Amer Cyanamld class A. 10
Class B n-v 10

Amer Foreign Pow warr
Amer Fork A Hoe com..*
Amer Gas A Elec com...*

86 preferred *
American General Corp 10c

82 preferred 1
82.60 preferred 1

Amer Hard Rubber Co..60
Amer Invest of 111 com.,.*
Amer Laundry Macy.__2Q
Amer Lt A Trac com...26

0% preferred 26
Amor 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 80 preferred *
80 series preferred *

American Thread pref...6
Anchor Post Fence *
Angostura Wupperman 1
Apex Elec Mfg Co com *
Appalachian El Pow pref *
JArcuturus Radio Tube..l
Arkansas Nat Gas com *
Common class A... *
Preferred.] 10

Arkansas P A L 87 pref..*
Art Metal Works com...5
Ashland Oil A Ret Co 1
Assoc Breweries of Can . *
Associated Elec Industries
Amer deposit rcts._..£i

Assoc Gas A Elec—
Common.. l
Class A i
86 preferred *
Option warrants

Assoc I.sundries 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) __5
0% preferred w W....25

0% preferred xw 26
Warrants

Aviation A Trans Corp l
Axton-Flsher Tobacco—

Class A common 10
Babcock A Wilcox Co .*
Baldwin Locomotive—
Purch warrants for com.

7% preferred ..30
Baldwin Rubber Co com.l
Bardstown Distill Ino 1
Barium Stainless Steel..
Barlow A Seellg Mfg A._
Basic Dolomite Inc com._l
Bath Iron Works Corp..
Baumann (L) Co com...*
7% 1st preferred 100

7% 1st prefvt c 100
Beaunlt Mills Inc com 10
81.50 conv pref 20

Beech Aircraft Corp 1
Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 6%% pf.100
Benson A Hedges com *
Conv pref *

Berkey A Gay Furniture. 1
Purchase warrants

Blckfords Inc com

82.60 conv pref. »

5%

~7~~
8%

78
74

112%

125"

21

"7%

1%

31

24

......

36%
113%

16

29

22%

2%
2 %
7

Week's. Range
of Prices

Low High

4% 5%

"T "~7%
9% 9%
2% 2%

% %

"74H "79H
65 74

1% 1%
K K

112 117 %
111% 112%

118 127%

19% 21%
2% 2%

7% 7%

1% 1 %

29 31

27% 29%
IK IK

22% 24%
% "16

11 11

34% 36%
113 113%
4% 4%
25 25%

Sales

for
Week
Shares

3,000

"260
300

200

"260

'"560
130

100

400

1,100
400

1,200

3,100
600

100

2,100

650

600

. 100

4,400
200

100

12,700
225
300

250

16% 16%
15% 16
28 28

13% 13%

"11 "11
26% 29

56 57

7% 8
5% 5%
% .%

16% 22%
3% 3%
1% 1%
3 3%
13 13

109% 109%
61I *11

2% 2%
2% 3
6% 7

"

86 86

""4% "4%

"16

%
6%
i«i

98

21%
*16

2%

3%

"26%

7%

"T%"

"T%"

29%
9%

,16

98 98

3% 3%

% %
20 21%

% . *16
1% 2%
8 8%

3% 3%

42% 44
25% 26%

6% 7%
19 19%
7 7%
% 1%

1% 1%

5% 5%
6% 7

39 39

"l2" "12"
6% 7%
27% 30%
8% 9%

120 120

17% 17%
29 29

% 11

13 13

100

2,100
100
25

2,000
600

100

1,200
1,400
6,600

4,500
200

300
200

100

130

1,700
1,000
3,200
900
10

Range Since Jan. 1, 1939

Low

24

20%
4%
25

6%
9
2

18
%

61%
71

62%
1%
1

%

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

7%
18
107%
110%
14%
3%

118
108
18

1%
57 *

7%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

% Jan

67% Jan
1 Jan

27 Jan
26 Jan

1% Jan

22%
%

10%
31%
113

. 4%
24
27

8%
26%
16%
15%
27
13%
66

%
24%

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

High

27%
20%
6

30%
8%

11

2%
18

%
64%
79%
74

1%
1%
%

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Feb
Jan

Jan

Jan

7% Jan
18% Jan

131 Jan

112% Jan
15 Jan
3% Jan

141 Jan

110 Jan

.22% Jan
3% Jan
60% Jan
9% Jan

% Jan

07% Jan
2% Jan

31 % Jan
30% Jan
2% Jan

„ 28 % Jan
1 % Jan

11 Feb

36% s Feb
116 Jan
4% JaD-
25% Feb
27% Jan
10% Jan
27 Jan

17% Jan
18 Jan

56
7%
4%
%

67

16%
3%
1 %
2%
12%
108%

%
2%
2%
5%

86

600 4%

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan
Feb

Jan

Jan

100

5,000
1,200
600

20
200

600
700

9,800
2,000
200

6,600

40

2,800

6,600
100

800
400

3,000
100
200

1,100

50

"166
4,300
3,100
2,600

50

50

100

3,400

50

8 Jan

% Jan
% Jan

5% Jan
!«« Jan

% Jan

96% Jan
'

2% Jan
25

, Jan
% Jan

20 Jan

% Jan
1% Jan
7% Jan
4 Jan
16 Jan

1% Jan
2% Jan

41 % Jan
24% Jan

6
19

6%
%

1%
7%
5%
6%
2

42

39

4%
12

5%
26%
8%

164
120
16

27

%
hi

13

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

29

15

66

Jan

Jan

Jan

% Jan
29 Jan

57 Jan
9 Jan

5% .Feb
% Jan

72% Jan
23% Jan
3% Jan
1 % Jan
3% Jan
14 Jan

HO Jan

hi Jan
3 Jan

3% Jan
7 Feb

88 Jan

7% Jan

4% Jan

8% Jan

"ir Jan
1 % Jan
9 Jan

he Jan

% Jan

98

3%
31%
1

25%
%

2%
8%,
4%
16

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

1% Jan
4 Jan

45 Jan

29% Jan

9

22%
7%
1%
1%
8

6%
8%
2

50

39
5

13

7%
36%
10%

168
121
18
29

%
%

13%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

STOCKS

(Continued) Par

Friday
Last

Sale

Price

Birdsboro Steel Foundry
& Machine Co com *

Blauner's common *
Bliss (E W) common 1
Bliss A Laughlin com 5
Blue Ridge Corp com 1

$3 opt conv pref *
Blumenthal (S) A Co *
Bohack (H C) Co com...*
7% 1st preferred 100

Borne Scrymser Co 25
Bourjols Inc *
Bowman-Biltmore com—*
7% 1st preferred 100
2d preferred *

Brazilian Tr Lt A 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
Brlllo Mfg Co common...*
doss

British Amer oil coupon..*
Registered ... *

British Amer Tobacco—
Am dep rets ord bearer£l
Amer dep rets reg £1

British Celanese Ltd—
Am dep rets ord reg—10s

British Col Power cl A. . . . *
{Brown Co 0% pref... 100
Brown Fence A Wire com.l
Class A pref ♦

Brown Forman Distillery.1
$0 preferred... *

Brown Rubber Co com 1
Bruce (E L) Co com 5
Buckeye Pipe Line 50
Buff Nlag & East Pr pref 25

$5 1st preferred.....*
Bunker Hill A Sullivan 2.60
Burma Corp Am dep rets
Burry Biscuit Corp__12%c
Cable Elec Prods vtc—*
Cables A Wireless Ltd—
Am dep 6%% pref shs £1

Calamba Sugar Estate..20
Camden Fire Ins Assoc 6
Canadian Car A Fdy pfd 25
Canadian Indus Alcohol A*
'

B non-voting *
Canadian Marconi.. 1

Capital City Products *
Carib Syndicate 25c
Carman A Co class A *
Class B *

Carnation Co common *
Carnegie Metals com 1
Carolina P A L S7 pref—*

$0 preferred .*
Carrier Corp common. 1
Carter (JW) 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 div preferred.....—*
1st preferred *

Cent Hud G A E com *
Cent Maine Pow 7% pf 100
Cent N Y Pow 6% pref. 100
Cent Ohio Steel Prod 1
Cent Pow A Lt 7% pfd 100
Cent A South West Utll 50c
Cent States Elec com _1

6% preferred -.100
7% preferred ...100
Conv preferred 100
Conv pref opt ser '29.100

Centrifugal Pipe *
Chamberlin Metal Weather
Strip Co ..6

Charts Corp .10
Cherry-Burrell common..6
Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chicago Rivet A Mach—.4
Chief Consol Mining 1
Childa Co preferred 100
Cities Service common.. 10
Preferred J,
Preferred B *
Preferred BB

Cities Serv P A L 17 pref.*
$6 preferred *

City Auto Stamping *
City A Suburban Homes 10
Clark Controller Co I
Claude Neon Lights Inc.. 1
Clayton A LambertMfg..*
Cleveland Elec Blum *
Cleveland Tractor com...*
Clinchfield Coal Corp 100
Club Alum Utensil Co..
Cockshutt Plow Co com.
Cohn A Rosenberger Inc
Colon Development ord.
6% conv preferred £1

Colorado Fuel A Iron warr.
Colt's Patent Fire Arms_25
Columbia Gas A Elec—
Conv 5% preferred—100

Columbia Oil A Gas 1
Columbia Pictures Corp..*
Commonwealth A Southern
Warrants

Commonw Dlstrlbut 1

Community P A L $6 pref *
Community Pub Service 25
Community Water Serv _ _ 1

14

*"l%
136%
6%

3%

8%
8%
10%

6

27

4%

"29%
22

3%

2%

6%
%

86

17%

19

Week's Range
of Prices

Low High

12% 14%
18 18

1% 1%
36 236 %
'6% 8%

"20% "21%

""3% "3%
2% 2%
20 21

"7% "8%
8 -8%
10% 11%

5% 6%

""1% "in
*

...

_26'~ 27

22 22

21 22%

6% 6%

4% 4%
15% 15%
29% 29%
21% 22
105% 106
12% 13%

2 2

% %

3% 3%

Sales

for
Week
Shares

300

3,400
—25
900

400

700

......

"~6J6
300

150

'"600
3,000
5,900

500

"l"66

"150

100

500

100

100

2,000
100

200
800
150

1,300

31 31

2% 2%

"11 1
6% 6%
% %

85 ' 87
%

16% 17%

"12% "12%

"3% "4"

86% 86%

19

48

19

48

91

9%

%
4

11%

x4

64%

53

8%
49%

"44%
82

79%
6

89

68

4%

%

"26%

90% 91
8% 9%

1% 1%
516 71I

3% 4
10% 11%

4% 4%
3%- 4%

15 15

64%
7%
hi

53

6%
44%
3%

41

64%
69%
5%

64%
7%
*16

53

9

49%
4%
44%
82

79%
6

18
1

"35%
5%

18

1%

"36%
5%

2%

7%
2%

7%
2%

6%
85%

64%
3%

7%
89

68

4%

%

26% 26%
%

400

200

200

25

100

1,500
100

600

800
210

4.700

'"206

1,600

25

Range Since Jan. 1. 1939

Low

Jan

12%
17

1%
30

6%
2%
20%
10

3%
1%

18

.3%
7%
7%
9%

32

5%
74

%
1%
3%
25

9%
30

21%
22%

Jan
Jan

Jan

Jan
Feb

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

21 Jan

15 Jan

6% Jan
21% Jan
2 Jan

4

13

27%
20%
105%
11%
2
2

3%
17%

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

8 Jan

17%
20%
1%

39
9

2%
24
11

3%
3

24%
5%
9%
8%
12%
32

7%
75

%

30

11%
30
22

22%

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

J^n
Jan

Jan

Jan

Jan

Jan

Jan

22% Feb

20 Jan

7% Jan
23% Jan
2% Jan

6 Jan
17 Jan

30% Jan
22% Jan
107 Jan

15% Jan
2% Jan
2% Jan
% Jan

Feb 3% Feb
Jan 17% Jan

30

2%
Jan

Feb

6%
%

Jan

Jan

Feb

4% Jan
24% Jan
hi Feb

85 Feb

78 Jah

16% Jan
5% Jan
11% Jan
23% Jan
3% Jan

85 Jan

25 19 Feb
20 48 Feb

13% Jan

20

1,300

300

1,500
500

250

50

1,800

100

""56
200

100
50

27,800
1.600

800
20

975

5.50

400

50

600

"766
100

3,200

100

900

1,300
1,200

425

13.300

4,400

300

100

90 Jan

7% Jan
85 Jan
1% Jan
*n Jan

3% Jan
10 Jan

4% Jan
3% Jan
3% Jan

6% Jan
5% Jan

15 Jan

121% Jan
.62 Jan

7% Jan
hi Jan

49% Jan
6% Jan

44% Jan
3% Feb

41 Jan
55 Jan

53% Jan
5% Jan

4% Jan
16 Jan

"11 Jan

2% Jan
34% Jan
4% Jan
1 % Jan

2% Jan

7% Jan
2% Jan

6% Jan
84 Jan

55% Jan
3% Jan
11 Jan

hi Jan

% Jan
29% Jan
26% Jan

% Jan

33 Jan

2% Jan

1% Jan
8 Jan
1 Jan

4%
27
hi

89%
82

21%
6
15

23%
4%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

90% Jan

23
55

14%

Jan
Jan

Jan

92%
9%
94

1%
hi

4%
11%
5

4%
4%"

7%
5%
15

130

70

8

%
58
9

50%
4%

46

82

79%
7

4%
18

1%
3%
37%
6%
1%
3 •

Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Feb

Feb

Jan
Jan

Feb
Jan

Jan
Jan

Jan

Jan

Feb

7%
4

Jan

Jan

9

94%

68

4%
14

Jan

Jan

Jan

Jan
Jan

!ji Jan

% Jan
32% Jan
28% Jan

% Jan

For footnotes see page 709.
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STOCKS

{Continued)
Par

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

Compo Shoe Mach—
V t c ext to 1946 1

Conn Gas A Coke Secur.-*
$3 preferred . —

Consol Biscuit Co 1
Consol Copper Mines..—5
Consol GELP Bait com *
5% pref class A..... 100

Consol Gas Utilities 1
Consol Mln & Smelt Ltd_5
Consol Retail Stores 1

8% preferred ...100
Consol Royalty Oil ..10
Consol Steel Corp com.—*
Cont G A E 7% prior pf 100
Continental Oil ol Mex 1
Cont Roll & Steel Fdy_.
Cook Paint & Varnish...*
$4 preferred .... *

Cooper Bessemer com....*
$3 prior preference..!...*

Copper Range Co *
Copperweld Steel com—10
Corroon A Reynolds—
Common... .....—1
$6 preferred A......—*

Cosden Petroleum com...1
5% conv preferred 50

Courtaulds Ltd ....£1
Creole Petroleum ..—6
Crocker Wheeler Elec-.—*
Croft Brewing Co 1
Crowley, Mliner A Co—.*
Crown Cent Petrol (Md).fi
Crown Cork Internal A.
Crown Drug Co com.—25c
Preferred. 25

Crystal Oil Ref com....
6% preferred— 10

Cuban Tobacco com y to *
Cuneo Press Inc........

65*% preferred 100
Darby Petroleum oom—5
Davenport Hosiery Mills.*
DaytonRubber Mfg oom.*
Class A... -35

Decca Records com 1
Dejay Stores -1
Dennlson Mfg 7% pref 100
Derby Oil & Ref Corp com*
A conv preferred.. —*

Detroit Gasket A Mfg—1
6% pref w w_— 20

Detroit Gray Iron Fdy.-.l
Det Mich Stove Co com—1
Detroit Paper Prod .-1
Detroit Steel Products...*
De VilblsS Co com —10
Diamond Shoe Corp com.*
Distilled Liquors Corp—.6
Distillers Co Ltd..——£1
Dlvco-Twln Truck com..!
Dobeckmun Co common. 1
DominionBridgeCo. *
DominionSteel ACoalB 25
Dominion TextileCo----*
Draper Corp ....—*
Driver Harris Co 10
7% preferred 100

Dublller Condenser Corp.l
Duke Power Co.— 100
Durham Hosiery cl B com.*
Duro-Test Corp com..,—1
Duval Texas Sulphur.—.*
Eagle Plcher Lead... 10
East Gas A Fuel Assoc—
Common *

45*% prior preferred. 100
6% preferred 100

EasternMalleable Iron. .25
Eastern States Corp.....*
$7 preferred series A—.*
16 preferred series B...»

Easy Washing Mach B •
Economy Grocery Stores.*
Edison Bros Stores..——2
Elsler Electric Corp —1
Elec Bond A Share com—6
Sfi preferred .*
$6 preferred ,....*

Elec PowerAssoc com——1
Class A.—...........1

Elec P & L 2d pref A—
Option warrants.

Electric Shareholduig—
Common.—...... 1
$6 conv pref w w. *

Elec Shovel Coal $4 pref..*
Electrograpblc Corp.....]
Electrol Inc v t c ——1

Elgin Nat Watch Co. 15
Empire Dist El 6% pf 100
Empire Gar A Fuel Co—
6% preferred... .100
65*% preferred——100
7% preferred ..100
8% preferred...—100

"Empire Power part stock.*
Emsco Derrick A Equip..5
Equity Corp common—10c
Esquire-Coronet—.1
Eureka Pipe Line com..50
European Electric Corp—
Option warrants

Falrcblld Aviation 1
Falstaff Brewing ....1
Fanny Farmer Candy com!
Fansteel Metallurgical...*
FeddersMfg Co —.6
Ferro Enamel Corp.——.1
Flat Amer dep rights......
Fldello Brewery 1
Fire Association (Phila). 10
Flak Rubber Corp 1
86 preferred —100

Florida P A L $7 pref....*
Ford Hotels Co Inc.....
Ford Motor Co Ltd—
Am dep rets ordreg—£1

Ford Motor of Can cl A..*
Class B__ ....... *

Ford Motor of France—
Amer dep rets... 100 ires

Fox (Peter) BrewCo—..6
Franklin Rayon Corp—..1

155*

75*
73

y*
545*

75

215*
7

15*

65*

6

"va

16

65

15i

.....

"tin

115*

15H 155*

37 37

55* m
65* 75*
72 73

5*
54>* 555*
55* 55*
92 92

15* 15*
55* 55*
855* 855*

.75* 8

75*

45* 45*
26 26

2 2
74 77
1 1

215* 22?*'
65* 75*
5* . 5*

95* 95*
15* 15*
175* 175*

4

47

4

48

65* 65*

"iV 155*
25 25

55*. 6
4?* 4?*

"m ~~w

Sales

for
Week
Shares

300

25

200

6,800
1,300

1,700
100
100
10

100
600
-25

400

1,200

100

100

100
500
100

3,800
1,000
1,200

500

1,800
50

400
350

15* 15*

25 26

"ie" "li"

45* 45*
9 9

""95* "105*

"hi" "655*

15* 15*

15*
115*

*665*

"25*

73

565*

57

60

62?*

75*

10?*

*225*

17

9?*

*67""

3?*
215*
215*

45*

"10k

15*
215*
105*

""A
16

15?*
25*
16

5

11H

15*
22

115*

""a
16

165*
3
16

15*
105*
53?*
62

2?*
25*
245*
45*

15*
71

15*
11?*
575*
67
2?*
2?*
26

45*

2 v

73

15* 15* 400

53 565* 100

515* 07 75

52 605* . 7p0
54 5* 62?* 250

215* 215* 300

85* 8?* 1,000
H "16 2,400

6H 75* 1,500

105* 11?*
8 85*
195* 225*
55* 55*

17 175*

"~"*a ~"y*
68 58
95* 105*

"hi" "67?*

35* 3?*
205* 21?*
215* 215*

100

'""800
150

2,800
100

'""460

1,000

200

"l"50

100
100

*300

"70

700

900

£>"266

600
275
600

"166
25
150
200
100

Range Since Jan. 1,1939

Low

15 Jan

37
55*
65*

71

116?*
?*

54
5

92

. I5*
45*
84

Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan

7

85*
52-5*
7
155*
45*
245*

2
74
1

55*

"215*"
654
sn

2?*
25*
95*
15*
14'

.

54
10
4

46?*
108

65*
145*
125*
25

55*
4?*
225*
1?*

Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan
Feb
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Feb
Jan

Ja«
Jan

Jan
Jan

Feb
Jan

Jan
Jan
Jan

High

16 Jan

37

65*
85*

73

116?*
"u

60
6

92
15*
6?*
855*

Jan
Jan
Jan

Feb
Jan
Jan

Jan
Jan
Jan

Feb
Jan
Jan

95*
10

555*
. 9
18
55*
275*

25*
77

15*

23?*
95*
Ti»

3

25*
95*
15*
175*

5*
10

45*
51

1095*
75*
155*
175*
265*
7

55*
26
2

Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

75*
13?*
15*
15*
1?*

24
24
14

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

4

85*
*30
9
60
64

15**

Jan

Jan

Jan
Jan
Jan

Jan
Jatf

500

89,600
600

1,700
. 200
400
250
800

200
325

4,600
200
800
200

400

1,800
30

1,600

""450

7u0
500
50

500

15*
64

15*
45*
65*

10

1H
21

9?*
9 '

5*
155*
15

25*
15
165*
1

9?*
53?*
605*
2?*
25*
24,
4

15*
675*
'15*
10
15*

20
53

Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan

515* Feb

52 " Feb
545* Feb

?15* Feb
8 5* Feb
•i» Jan
6?* Feb

20 Jan

5* Jan
9?* Jan
75* Jan
195* Jan
45* Jan
65* Jan
165* Jan
95* Jan

Jan
58 Jan
9 Jan

73 Jan

625* Jan
9 Jan

35* Jan
19?* Jan
215* Jan

1?* Jan
105* Jan
4 Jan

85*
14?*
1?*
25*
25*
315*
25
16

Jan
Jan
Jan
Jan
Jad
Jan
Jan

Feb

5

95*
*30
125*
60

66

20?*

Jan
Jan

Jan
Jan
Jan

Jan
Jan

1?*
675*
2

5?*
7

14?*

15*
255*
125*
10

15*
195*
195*
3?*.
16
17

1?*
12J*
62

685*
35*
3

295*

2?*
76

25*
105*
15*

20

565*

Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Feb

61 Jan

62

62?*
215*
105*
H

8H
20

Jan
Feb
Feb
Jan

Jan
Jan
Jan

*it Jan
12 Jan
8 5* Jan

225* Feb
55* Feb
7 Jan

195* Jan
95* Jan
*1# Jan

625* Jan
12
80
68

Jan

Jan
Jan

95* Jan

35* Jan
23 Jan
23 Jan

1?* Jan
13 Jan
45* Jan

STOCKS
(Continued)

Par

Froedtert Grain A Malt—
Common 1
Cont partlo pref.....15

Fruehauf Trailer Co 1
Fuller (Geo A) Co com—.1
$3 conv stock •

4% conv preferred...100
Gamewell Co 36 conv pf..*
Gatlneau Power Co com.*
5% preferred —.100

General Alloys Co...
Gen Electrio Co Ltd—
Amer dep rets ord reg_£l

Gen Flreprooflng com...
Gen Gas & El 6% prefB.
General Investment com. 1
$6 preferred—. ..*
Warrants...

Gen Outdoor Adv 6% pllOO
Gen Pub Serv $6 pref—..*
Gen Rayon Co A stock...*
General Telephone com.20
$3 conv preferred ..*

General Tire A Rubber—
6% preferred A 100

Gen Water G A E com 1
$3 preferred— *

Georgia Power $6 pref..
35 preferred

Gilbert (A C) common...*
Preferred ....

Gilchrist Co
Glen Alden Coal........*
Godchaux Sugars class A
Class B ........

37 preferred.——.....*
Goldfleld Consol Mines.
Gorham Inc class A....

S3 preferred.
Gorham Mig Co—
V t c agreement extend. *

Grand Rapids Varnish—*
Gray Teleph Pay Station.*
Great Atl A Pao Tea—
Non-vot com stock..—*
7% 1st preferred 100

Gt Northern Paper—.25
Greenfield Tap &Die—*
Grocery Sts Prod com..25c
Grumman Aircraft Engr
Guardian Investors....—1
Gulf OH Corp.... 25
Gulf 8tatesUtll 35.50 pref

36 preferred *

Gypsum I-Ime A Alabast.
Hall Lamp Co
Haloid Co.............
Hartford Elec LJght....25
Hartford Rayon v t c_—
Hartman Tobacco Co .*
Harvard Brewing Co 1
Hat Corp of Am cl B oom.l
Hazeltine 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 Rubbef common..6
Heyden Chemical.—...JO
Hires (Chas E) Co cl A *
Hoe (R) & Co class A...10
Holllngcr Consol G M 5
Holophane Co common..*
Holt (Henry) A Cod A..*
Horder's Inc ..*
Hormel (Geo A) A Co com*
Horn (A C) Co common..1
Horn A Hardart....——*

5% preferred ....100
Hubbell (Harvey) Ino——6
Humble Oil A Ref., *
Hummel-Ross Fibre Corp 5
Husamann-LIgonier Co *
IHtiylers of Del Ino—
Common — 1
7% Dretstamped.—100
7% pref unstamped .. 100

Hydro Electric Securities.*
Hydrade Food Prod 5
Hygrade Sylvanla Corp..*
Illinois Iowa Power Co *
5% conv preferred--—50
Div arrear ctfs

Illinois Zinc....——..*
Illuminating SharesA .... *
Imperial Chem Indus..£l
Imperial Oil (Can) coup.—*
Registered —*

Imperial Tobacco of Can.5
Imperial Tobacco oi Great
Britain A Ireland....£1

Indiana Pipe Line——.10
Indiana Service 6% pf.100
7% preferred..——100

Indpls P A L 6 5*% Pf—100
Indian Ter Blum Oil—
Non-voting class A *
Class B 1 —•

Industrial Finance—
V t c common 1
7% preferred.....—100

Insurance Co of No Am. 10
International Cigar Mach *
Internet Hydro Elec—
Pref 33.50 series 50
A stock purch warrants.

Intl Industries Inc.——— 1
Internet Metal Indus cl A *
Internat Paper A Pow wan-
International Petroleum..*
Registered —— *

International Products...*
Internet Radio Corp.. 1
Internat Salety Razor B_*
International Utility—
Class A———,
Class B —......—1
31.75 preferred......
33.50 prior pref
Warrants series of 1940—

International Vitamin 1
Interstate Home Equip.. 1

Friday
Last
Sale
Price

I Sales
Week's Range\ for
ofPrices Week

Low High Shares

75*

175*

43

"l5"

335*
835*

45*

5*

385*
6

*18 5*

75* 75*
17 17
11 11

155* 155*
185* 19

15* 1?*

165* 175*
12 13

66 .70
415* 43
H , J*

14 15

495* 50

335* 335*
81 835*

4J* 5
29 29

45* 45*

5* 5*
25* 2?*

365*
1005*

15*

"45*

85*

40

37

65?*

85*

225*
55*

165*

10
11

64

18

"3H

265*
26

34?*

"3?*
45*

195* 19?*
7 7
10 10?*

80 855*

*37" "38?*
6 6

2?* 2?*
17?* 19

36 385*
1005* 1005*
105 1055*

2?* 2?*
10 10

""15* "l"5*

15* 15*
4J* 45*
295* 805*
35* 45*
17>* 175*
7?* 8?*

9

40
9

40

75* 75*
135* 145*

36?* 37

10?* 10?*
65?* 07
35* 4

200
50
100
50
75

200

300
200

600

140
20
100

1,200
200

60
225

200
70

1.500

2,300
200

300
100
700

725

"*250
100
100

5,700

Range Since Jan. 1,1939

Low

75* Feb
17 Jan
11 Jan
155* Jan
175* Jan
34 Jan

12?* Jan
88 Jan

15* Jan

165* Jan
11 Jan
425* Jan

5* Jan
525* Jan

l9« Jan
66 Jan
415* Jan

5* Feb
14 Jan

495* Feb

955* Jan
65* Jan
31 Jan
795* Jan
65 Jan
4?* Jan
29 Jan
6 Jan
355 Jan
27 Jan
85* Jan
97 Jan

5* JaU
25* Jan
175* Jan

195* Jan
7 Jan
9?* Jan

3,700
50
30

100
100

"300

800
•200
600
700
400i

4,400

200
100

"266
700

100

85* 85*

1?* 2
23?* 23?*
4 45*

20?* 225*
55* 55*

165* 16?*
165* 165*
155* 155*

295* 305*
6?* 65*
10 10

1Q 11
1065* 1065*

10 10

635* 65
215* 215*

17 18?*

"3H "3%

35* 35*
25 265*
255* 26
35* 35*

8 8
5* 5*

115* 115*
34?* 345*

*19 llt
25* 35*
45* 4 J*

50

2,400
900

100

"700
50

400

1,800
1,200

1,100
200
100

1,500
100
30
30
25

100
700
700

700

R806

3,100
7,200
3,100
1,000

200
200
100
100
100

1,500
700

695*
126
37
6

25*
165*

5*
36

95?*
1035*

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

25*
85*
63
15*
5*

1
4

295*
35*
165*
75*
35*
75*
8?*

.24
75*
385*
46

75*
13?*
10

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

11?* Jan
245* Jan

"355*" "Jan

High

85* Jan
18 5* Jan
12 Jan
165* Jan
20 Jan
36 Jan

12 5* Jan
885* Jan
2 Jan

.175* Jan
135* Jan
425* Jan

5* Jan
525* Jan

R4 Jan
70 , Jan
47 Jan

% , Feb
155* Jan
525* Jan

100 Jan
6 5* Jan
335* Jan
835* Jan
65
'

7
34
6
5

30
11
97

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

5* Jan
2?* Jan
18 Jan

20?* Jan
75* Jan
11 Jan

855* Feb
127 Jan
>38?* Jan
75* Jan
25* Jan
225* Jan

®i4 Jan
40 Jan
1005* ' Feb
1075*- Jan

2?* Jan
10 a Jan
63 ^ Jan
15* Jan
5* Jan
15* Jan
45* Feb
315* Jan
55* Jan

22 5* Jan
95* Jan.
35* Jan
7?* Jan
95* Jan

26 5* Jan
10 Jan
41 Jan
46 " fan
8 5* Jan
145* Jan
12?* Jan

12 Jan

245* Jan

395*" Jan

10?* Jan
65 Jan
3?* Jan
115* Jan

Tii Jan
6 5* Jan
85* Jan

1?* Jan
235* Jan
35* Jan
185* Jan
55* Jan

16 Jan
16

, Jan
155* Feb

295* Jan
65* Jan
8 Jan
9 Jan

1045* Jan

1 Jan

5* Jan

*14 Jan
95* Jan
635* Feb
215* Jan

16 Jan
5* Jan

35* Jan

35* Jan
24?* Jan
255* Jan
35* Jan
85* Jan

7?* Jan
5* Jan

11 Jan
345* Feb

*14 Jan
25* Jan
45* Jan

105* Jan
695* Jan
4 Jan
12 Jan

5* Jan
9 Jan
9 Jan

25* Jan
245* Jan
45* Jan
245* Jan
6 5* Jan

16?* Jan
16?*' Jan
16 5* Jan

305* Jan
7 Jan
105* Jan
125* Jan

108 Jap

15* Jan
15* Jan

*i« Jan
10 Jan
67 Jan
44 Jan

205* Jan
5* Jan

45* Jan

45* Jan
275* Jan
27 Jan
35* Jan
9 Jan

r
9?* Jan
?* Jan

125* Jan
36 Jan
*t« Jan

3?* Feb
55* Jan

For footnotes see page 709.
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706 New York Curb Exchange—Continued—Page 3 Feb. 4, 1939

STOCKS

(Continued)
Par

Friday
Last
Rale

Price

Interstate Power 17 pref—*
Investors Royalty
Iron Fireman MI* v t c—*
Irving Air Chute.--—--1
Italian Superpower A—*
Jacobs (F L) Co 1
Jeannette Glass Co *
Jersey Central Pow A Lt—
5%% preferred 100
6% preferred 100
7% preferred 100

Jones A Laughlln Steel-100
Julian A Kokenge com..
Kansas G A E 7% prel.100
Kennedy's Inc 5
Ken-Rad Tube A Lamp A *
Kimberly-Clark 6% pf-100
Kingsbury Breweries 1
Kings Co Ltd 7% Pi B 100
6% preferred D__—100

Kingston Products.-—-1
Klrby Petroleum—1
Kirki'd Lake G M Co Ltd 1
Klein (D Emll) Co com
Klelnert (I B) Rubber ColO
Knott Corp common-—1
Kobacker Stores Inc *
Kopeers Co 6% pref.--100
Kresge Dept Stores
4% conv 1st pref 100

Kress (8 H) special pref. 10
Kreuger Brewing Co 1
Lackawanna RR (N J) .100
Lake Shores Mines Ltd.
Lakey Foundry A Mach.l
Lane Bryant 7% pref..100
Lefcourt Realty common. 1
Conv preferred.: —*

Lehigh Coal A Nav_.——*
Leonard OH Develop—26
Le Tourneau (R G) Inc..1
Line Material Co.-- 6
Lion Oil Refining
Lipton (Thos J) classA.-.l
6% preferred 26

Lit Brothers common *
Loblaw Groceterias cl A—*
Class B

Locke Steel Chain—.—6
Lockheed Aircraft 1
Lone Star Gas Corp *
Long Island Lighting-
Common ——*
7% preferred —100
6% pref class B——100

Loudon Packing *
Louisiana Land A Explor.l
Louisiana P & L $0 prel—*
Lucky Tiger Comb GM.10
Ludlow Valve Mfg. Co---1*
Lynch Corp common.- 6
Majestio Radio & Tel. 1
Manatl Sugar opt warr
Mangel Stores 1
$6 conv preferred .*

Manlschewltz (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 Mills Ino— ,

$4 preferred *
McColl-FrontenacOil—
6% preferred 100

McCord Rad A Mfg B—-*
McWllllama Dredging.—*
Mead Johnson A Co *
Memphis Nat Gas com--.6
Memphis P A L $7 pref..*
Mercantile Stores com.--*
Merchants A Mfg cl A 1
Participating preferred.*

Merrltt Chapman A Scott *
Warrants

6%% A preferred—100
Mesabl Iron Co .1
Metal Textile Corp.—,26c
Partlcipat preferred.-16

Metropolitan Edison—
$6 preferred *

Mexico-Ohio Oil

Michigan Bumper Corp..
Michigan Gas A Oil 1
Michigan Steel Tube—2.50
Michigan Sugar Co—--*
Preferred - 10

Middle States Petrol—
Class A v t c *
Class B v t c

Middle West Corp com..

Midland Oil Corp—
$2 conv pref —

Midland Steel Products—
12 non-cum dlv shs

Mldvale Co ...

Mid-West Abrasive—_50c
Midwest Oil Co 10
Midwest Piping A Sup
Mining Corp. of Canada.
MinnesotaMining AMfg.
Minnesota PAL 7% pf 100
Miss River Power pref.100
Missouri Pub Serv com *
Mock, Jud, Voehrlnger—
Common 52.50

Molybdenum Corp 1
Monarch Machine Tool..*

Monogram Pictures com.l
Monroe Loan Soc A

4%

77%
84
93

28%

106%

70

6%

~47%

3%

18%

Week's Range
of ITlces

Low High

4% 4%

15% 15%
18% 19%

3% 4%
1% 1

75 77%
84 84
91 % 93
27% 31%
24 20
116 116

5 5%

105" 105%
% %

58 58
45 45
2 2

2% 3
1% 1%

12% 13%

"70~ "70

5% 6%

46 48

2% 2%

3 3%
he

28 28

13% 14%
18 18%

28%
9

24%

~~7

15%

53%

15%
125%

Montana Dakota Utll 10

Montgomery Ward A *
Montreal Lt Ht A Pow.

Moody Investors part pf.*
JMoore (Tom) Distillery. 1
Mtge Bank of Col Am shs..
Mountain City Cop com 6c
Mountain Producers 10
Mountain Sts Tel A Tel 100
Murray Ohio Mfg. Co *
Mlskegon Piston Ring_2%
Muskogee Co com ♦
Nachman-Sprlngfllled

2%

7%

99

"~8%

1%
38%

13%

161

30

12% 12%
28% 31%
8% 9

'

1% 1%

"22" ~24%
1% 1%
5% 7%

% %

5% 5%

"3% "3%

5% 6
15% 17

53% 53%

1% 1%
15% 15%

125 125%
3% 3%

Sales

for
Week
Shares

280

300

1,200

2,600
200

175
10

190
1,200
125
10

400

170
100
10
10

500
300
200

600

""25

200

3,700
100

1,200
1,000
100
100
900

Range Since Jan. 1, 1939

Low

11% Jan
5% Jan

45% Jan
2% Jan

57 Jan

8% Jan

,2% Jan
*16 Jan

27% Jan
12% Jan
17% Jan
.12 Jan
22 Jan

High

4 Jan 5% Jan

% Jan he Jan

15% Jan 18 Jan

18% Jan 21% Jan

% Jan % Jan

3% Jan 4% Jan

1% Jan 1% Jan

67% Jan 77% Feb
78 Jan 84 Jan

86% Jan 93 Feb
26% Jan 39 Jan
24 Jan 26 Jan

116 Jan 116 Jan

5 Jan 6% Jan

7% Jan 8% Jan
105 Feb 105% Feb

% Jan % Jan
56 Jan 58 Feb
38 Jan 45 Jan
2 Jan 2% Jan

2% Jan 3% Jan

1% Jan 1% Jan
13 Jan 13 Jan
8 Jan 8 Jan

12% Jan 15% Jan
30 Jan 10 Jan

70 Feb 73 ;Jan

12
7

Jan

Jan

50% Jan
3% Jan

00 Jan

50

35,400
1,300

800

"~325
'

200

1,200

100

100

100

800
°300

50

100
600
275
800

4% 4%
25% 25%
5 5%

ht %
1% 2%
7% 7%

5 5%
"it 1,18
7% 7%

95 101

1% 1%
8% 8%

1% 1%
37 38%

115% 115%
3% 3%

12% 13%
4% 5%

2% 3

160 162
30 30
27 27

% %

"4% "5%
5 5%

11% 11%

200

50

1,400

1,600

1,200
1,100
100

1,000
100
700

275

2Q0
900

100
500

130
100

600

2,500

2,200

730
100
50

300

"2"250
1,300

200

24 Jan
22 Jan

12% Jan
26 Jan

8% Jan

1 Jan

26 Jan

19% Jan
1% Jan
6% Jan
92% Jan
H Jan

1 % Jan
30% Jan

Jan

% Jan
1% Jan

30 Jan

19% Jan

5% Feb

3% Jan

5% Jan
15% Jan

53% Feb

1% Feb
14% Jan

125 Jan

3% Jan

15% Jan
4% Jan
25% Jan
4% Jan
% Jan

64 Jan

he" Jan

1% Jan
35 Jan

8% Jan
3% Jan
% Jan

31% Jan
15 Jan

20% Jan
Jan

Jan
12
22

24
22

13

35%
9%

1%
29%
24%
1%
7%

92%
%

1%
34
1

%
1%

30

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

20

5%

Jan

Feb

Jan

7%
18%

Jan

Jan

53% Feb

2% Jan
17 Jan

133 Jan

, 3% Jan

% Jan
ht Jan

1% Jan
7 Jan

he Jan

2% Jan

4% Jan
"ie Jan
7 'Jan

12 -t Jan
93 Jan

1% Feb
8% Jan

1% Jan
37 Jan

115 Jan

3% Feb

11% Jan
4% Feb

20 Jan

2 Jan

5%
156

29%
26

%
5%
4%
4%

123%
8%
10%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

8 Jan

17 Jan

5% Jan
27 Jan

6% Jan
% Jan

77 Jan

% Jan
1% Jan

35 Jan

% Jan
% Jan

?% Jan
8 Jan

% Jan
2% Jan

5% Jan
% Jan

8% Jan

15% Jan
109 Jan

1% Jan
8% Jan

1% Jan
41% Jan

115% Feb
3% Jan

14 Jan

5% Jan
21 % Jan
3% Jan

5%
163%
30%
28%

%
5%
6%
5%

125

9%
12

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Feb
Jan
Jan
Jan

8 Jan

STOCKS

(Continued)
Par

Nat Auto Fibre com.—
Nat Bellas Hess com 1
National Candy Co
National City Lines com.l

S3 conv pref 50
National Container (Del).l
National Fuel Gas —*
Nat Mfg A Stores com.—*
National Oil Products 4
National P A L *0 pref—*
Nat Rubber Macb
Nat Service common 1
Conv part preferred-—*

National Steel Car Ltd—*
National Sugar Refining.*
National Tea 5% % pref. 10
National Transit 12.50
Nat Tunnel AMines-
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—5
Neptune Meter class A--.*
Nestle Le Mur Co cl A...*
Nevada Calif Elec com.100

7% preferred 100
New Engl Pow Assoc *
6% preferred.. 100

New England Tel A Tel 100
New Haven Clock Co *
New Idea Inc common—*
New Jersey Zinc... 25
New Mex A Ariz Land—.1
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

10 preferred
N Y Shipbuilding Corp—
Founders shares —1

New York Transit Co 5
N Y Water Serv 0% pf.100
Niagara HudsonPower-
Common 10
5% 1st pref 100
6% 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 .6
Noma Electric 1
Nor Amer Lt A Power—
Common - 1
$0 preferred

North Amer Rayon cl A.
Class B common *
0% prior preferred....50

No Am Utility Securities "
Nor Central Texas Oil.—6
Nor European Oil com—1
Nor Ind Pub Ser 0% pf.100
7% preferred 100

Northern Pipe Line 10
Nor Sts Pow new cl A—25
Northwest Engineering..*
Novadel-Agene Corp.--.*
Ohio Brass Co cl B com.—*
Ohio Edison J0 pref.——*
Ohio OH 0% pref 100
Ohio Power 0% pref.—100
Ohio P S 7% 1st pref—100
0% 1st preferred 100

Ollstocks Ltd common.-.6
Oklahoma Nat Gas com.15
53 preferred. .50
0% conv prior pref..100

Oldetyme Distillers -1
Omar. Inc .1
Overseas Securities -.*
Paclilc Can Co common..*
Pacific G A E 0% 1st pf.25
5%% 1st preferred.—26

Pacific Ltg $0 pref *
Pacific P A L 7% pref—100
Pacific Public Serv. *
$1.301st preferred *

Page-Hershey Tubes com.*
Pantepec Oil of Venezuela-
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 com

Preferred 100
Penn Edison Co—
52.80 preferred
55 preferred

Penn Gas A Eleo class A..*
Penn Mex Fuel Co 1
Penn Traffic Co 2.50
Pennroad Corp vtc 1
Penn Cent Airlines com..1
Pa Pr A Lt $7 pref *

50 preferred *
Penn Salt Mfg Co 50
Pennsylvania Sugar com 20
PaWater A Power Co.— *
Peppered Mfg Co 100
Perfect Circle Co —*
Pharls Tire A Rubber 1

Philadelphia Co common.*
Phlla Elec Co 55 pref *
Phlla Elec Pow 8% pre! 25
Phillips Packing Co *
Phoenix Securities—
Common 1
Conv S3 pref series A.. 10

Pierce Governor common.*
Pines Wlnterfront Co 1
Pioneer Gold Mines Ltd-.l

Friday
Last

Sale

Price

12%

13

75

4%

1%
1%

64%

13
58

"73"

24

107%
101%

11

Week's Range
of Prices

Low High

8
7i«

8%
7

12% 12%
41 43

5% 5%
12% 13 %
4% 4%

32 32
70 76
4 4%
.... —-

51% 56

"~5% "5%
7% 7%
1% 2
1% 1%
13% 14

46 46

61% 65
106 107%

12% 13
56 58%
1% 1%

70% 74

24 24

107% 108*
101% 102%

10

4%
11

4%

56

4%

11%

~29

102%

3%

32%
29%

11%

"l"6%

1%
8%

103%
97

78

71%
26

25

16

7% 8%

% %

5% 5%

"53% "56

1% 1%
4% 4%

1% 1%
60% 60%
18% 19
17% 18%
43% 44
1 » 1

84 84 „

88% 89%

"10" "n%
15% 15%
28 29

21% 22%
102% 103
112% 112%
112% 113%

Sales

for
Week
Shares

800
700

300

300
100

2,000
200

300
500
800

'""266
800

"""so
100

1,000
2,300
400

100

850
40

200

1,350
100

1,900

300

"60
40

400

200

14,800

Range Since Jan. 1, 1939

IjOW

7% Jan 9% Jan

'is Jan % Jan

10 Jan 12% Jan

33% Jan 43 Jan

5% Jan 6% Jan

12 Jan 13% Jan

3% Jan 6 Jan

30 Jan 32% Jan

70 Jan 78% Jan

4 Jan 5% Jan

he Jan he Jan

1 Jan 1% Jan

49 Jan 60% Jan

11%. Jan 12% Jan

4% Jan 5% Feb

7% Jan 7% Jan

1% Jan 2% Jan

1% Jan 1% Jan

13% Jan 14 Jan

% Jan % Jan

102 Jan 107 Jan

42% Jan 47% Jan

. 78% Jan 78% Jan
■ 4% Jan 5% Jan

5 Jan 5% Jan

% Jan % Jan

600

500

1,000

100

3,300

1,000
150

300
600
110

100

20
50

'

2^945
300
500

275

250
200
250

10% 10%
39 40

1% 1%

3% 3%
8% 8%

32 32%
29% 29%
108% 108%

6% 6%

166" 166"

5% 6%

11% 12

"37% "39"
.8% 12'

5%

1% 1%
8 8%

101% 103%
94 97

77 78

66% 71%
25% 26
8% 9
6% 6%

2% 2%

4% 5%
22% 25%
15% 16

2% 2%

1,000
100

300

300
100

2,000
350
.50

100

25

13,200

. 400

"iso
6,300

800

4,100
900

100
300

300

125

150

400

300

20C

6,700
500

-200

1,700

12

56%
104%
6%
11

54

1%
70%
26
2

16%
23%

x7%
107 '
100

4

18

7%
86
x78

%
1%'

5%

'"50" "

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

VA
4%

1%
60

17

17

43%
%

3%
*16

81%
88
5

9%
15
27

21%
100

112%
112%
104%

Jan

Jan

Jan

Jan

Jan

Jan
Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Jan

9%
9%

39

100%
1%
5

3%
8%
32

28%
107

68%
6

20
99'

High

13 •

65%
HO

8

13%
62%
1%

80

27
2

18%
25%
8%

110

102%

13%
4%
19

9%
87%
82

2*

Jan 9%
Jan 12%
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

5% Jan

14 Jan

11% Feb
18 ' Jan

37% Jah

7% Jan
29 Jan

53 Jan

3% Jan

1%
7%

98

92%
155
16
74

63

25%
8%
6%

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

30%
2%

4%
22%
14

Jan

Jan

Jan

Jan

Jan

2% Jan

41%
101%
1%
5%
3%
8%
32%
29%
108%
73

" 6%
21%
100

16

13

18
39
12

30%

103%
97%
167
16
78

71%
26

10%

30%
2%

6%
29

17%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

6% Jan

62% Jan

1%
5%

1%
62%
22%
18%
47

1%
3%

v
85
90

5%
12%
16%
30

26

103%
112%
114%
104%

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

7% Jan

Jan

Jan

Jan
Feb

Feb

Jan

53 Jan

5% Jan

Jan

Jan

Feb
Jan

Jan
Jan

Feb
Feb

Feb
Jan

Jan

Jan

Jan

Jan
Jan

Jan

2% Jan

For footnotes see page 709.
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Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low High

x6K 6% 600 x6X Jan 7% Jan
42% 43 75 42X Jan 43 Feb

10% 11% 1,300 10% Jan 12% Jan
57% 59% 50 54% Jan 64% Jan

mmm mm m mmmm

'

mmrnrn '-mm 7% Jan 8 Jan

100% 102% 700 100 Jan 108% Jan
% % 100 % Jan % Jan

8% 8% 100 8% Jan 9% Jan
2 2% 300 2 Jan 2% Jan
7i« % 500 *18 Jan »16 Jan

3% 4% 1,800 3% Jan 4% Jan

.....

—...

.....

""l9%" Jan ""21" " Jan
""2"" """266 2 Jan 2% Jan
m mm m m 39%

9

Jan 39% Jan
mmmrnm Jan 9 Jan

% % 60G hi Jan % Feb

4% 5 400 4% Feb 5% Jan

7% 7% 100 7 Jan 7% Jan

6% 6% 600 6% Jan 7 Jan

99% 99% • 50 94% Jan 99% Jan

"108% 108% 10 "168%" Feb "108% * Feb

45% 51% 430 • 44% Jan 51% Feb

27 29% 130 26% Jan 30 Jan

93 93 10 93 Jan 95% Jan
ii)i 101 10 101 Jan 101 Jan

*16 Jan % Jan

36% 40% 550 34% Jan 41% Jan

15% 18% 650 14 Jan 19% Jan
■

-rn 'mt'''-' + m m 5 Jan 5 Jan

_ 11 Jan 12 Jan""

4% ""5 """306 4% Jan 5% Jan

114% 114% 30 113 Jan 118 Jan
154 158% 50 154 Feb 158% Jan

+ m _ — m m mm mm mmmmmm 17 Jan 17% Jan
10 10 25 10 Jan 11. Jan

OO £ 18% 100 17% Jan 21 Jan
.... - 40% Jan 40% Jan

1% . 200 1% Feb 2% Jan

3% 4 500 3% Jan 5 Jan
30 30% 1,000 30 Jan 33% Jan

6% 7 1,800 5 Jan 7 Jan

% *16 i,.ioo % Jan % Jan
mm m mm m 10% Jan > 11% Jan

% 400 »»6 Jan % Jan
m mm mm mmmmmm 4% Jan 5 Jan

3 3% 1,100 3 Jan 4 Jan

% Jan % Jan
"i02" 102 ""*"50 102 Feb 102 Feb

102% 103 100 102% Feb 104 Jan

14% 14% 100 14 Jan 15 Jan

"""9%
——

"lM ""ox" Jan ""13" " Jan
2% 2% 100 . 1% Jan 2% Jan

■mm m - m mm'rnmm m 2 Jan 2% Jan
mmmmm m mm m m mmm ' m 5% Jan 5% Jan

*16 hi 20O «!• Jan % Jan
mmmm m mmmm m'm 41 Jan 43 Jan

-mmmm mmmmm ^m mmm mm 62 Jan 71 Jan
1 mm ■ m rn rnm m mmmmmm 5 Jan 5% Jan

""10% 11% 1,700 10 Jan 12% Jan
mm mmm mmmmmm 40% Jan 41% Jan

""2% 2%
"

%
600 2% Feb 3 Jan

% • 200 % Jan
* ^ Jan

55% 61 150 55% Jan 64 Jan
——- 4% ran 4% Jan

"*"2%
.....

~2"200 """2%" Jan """3%" Jan
mmmm m 56 Jan 59 Jan

"l3% 13% 400 11% Jan 17 Jan

1% 1% 500 . 1% Jan 1% Jan
:m mm m m + mi. mmm 1 Jan • 1 . Jan

11% '11% 100 9% Jan 11% Jan

21% 22% 1,000 21% Jan 25%. Jan
mmrnmrn

•

'mmmm mm 20 Jan 21 Jan

""26" - 20 10 20 Jan . 22% Jan

21 Jan 22 Jan
"l6% 'iY" """260 10% Jan 13%, Jan

1% 1%
, 500 1% Jan 1% Jan
mm- mmmm 1% Jan 1K Jan

"31% 31% 100 31% Jan 31 Jan

'**16 1,900 »ie Jan Isis Jan

5% 5% 300 4% Jan 6% Jan

13% 13% 50 13 Jan 13% Jan

. % % 600 % Jan 1 Jan
- - • • 7 Jan 9% Jan

"~6o~ *66"" 50 59% Jan 63% Jan
,* ■ • - 60% Jan . 63% Jan

-—— .....

Jan """"k" Jan

«•1
1 .....

"""666
-- -

Jan ""~9%" Jan
4% 5% 4,400 4% Jan 5% Jan
x7 7% 600 6% Jan 9 Jan

-mmmm «. m mm ml mmm i* mm 21% Jan .21% Jan
104% 106% 250 102 Jan 111 Jan
114 114 90 113 Jan 114 Jan

14 Jan 14 Jan

"13" "13% "'*l"66 Jan 13%" "Jan

"*"l% "*2% 3,400 1% Jan 2% Feb

2% 2% 200 2% Feb 3 Jan
213 Jan 219 Jan

3% Jan 3% Jan
1

t

t

1

1

1

3

1

1

1

1

...—

mmmmmm

84% Jan 84% Jan

3% "3% 300 3% Jan 3% Jan

1% 1% 900 1% Jan 1% Jan

4% Jan 5% Jan

"""2% ""2% 300 2% Jan 2% Jan

43% 43% 1,100 41% Jan 43% Jan

28% 29% 1,000 28% Jan 29% Jan

27% 27% 100 27% Jan 28 Jan
mmmmmm 1% Jan 1% Jan

42 Jan 42 Jan

m

STOCKS

{Continued)
Par

Pltney-Bowes Postage

Pitts Bees A L ERR—.50
Pittsburgh Forglngs 1
Pittsburgh A Lake Erie.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass-.25
Pleasant Valley Wine Co.l
Plough Inc *
Polaris Mining Co 25c
Potrero Sugar common—5
Powdrell A Alexander 5
Power Corp of Canada—*
6% 1st preferred 100

Pratt A Lambert Co .*
Premier Gold Mining—-1
Prentice-Hall Inc com *
PressedMetalsofAm new 1
Producers Corp——25c
Prosperity Co class B—
Providence Gas———*
Prudential Investors -*

10 preferred———*
Public Service of Colorado-
6% 1st preferred—-100
7% 1st preferred—100

Public Service of Indiana—
S7 prior preferred *
36 preferred *

Public Service of Okla—
6% prior lien pref—100
7% prior lien pref—100

IPub Utll Secur 37 pt pf—*
Puget Sound P A L—
35 preferred. —*
36 preferred ; *

Puget Sound Pulp A Tim.*
Pyle-Natlonal Co oom—5
Pyrene Manufacturing—10
Quaker Oats common *
6% preferred———100

Quebec Power Co *
Ry A Light Secur com—*
Railway AUtll Invest A—1
Raymond Concrete Pile—
Common— —*
33 conv preferred *

Raytheon Mfg oom—-50c
Red Bank OilCo———*
Reed Roller Bit Co.——*
Reeves (Daniel) oommon.*
Reiter-Foster Oil——60c
Reliance Eleo A Eng'g—5
Reynolds Investing. 1
Rice Stix Dry Goods *
Richmond Radiator 1
Rio Grande Valley GasCo-
Voting trust ctfs 1

RochesterGAE16% pf C100
6% prefD——100

Roeser A Pendleton Inc..*
Rolls Royce Ltd—
Am dep rets ord reg. . - £1

Rome Cable Corp com—5
Roosevelt Field Inc.. 5
Root Petroleum Co —1

31.20 conv pref 20
Rossla International -*
Royalite Oil Co Ltd- *
Royal Typewriter —*
Russeks Fifth Ave. 2%
Rustless Iron A Steel 1
32.60 conv pref——*

Ryan Consol Petrol. *
Ryerson A Haynes com__l
Safety Car Heat A Lt—*
St Lawrence Corp Ltd.—*
32 conv pref A__ 60

St Regis Paper com 5
7% preferred 100

SaltDomeOilCo. .1
Samson United Corp com 1
Savoy Oil Co——*,—5
Schlff Co common— *
ScovlllMfg—— 25
Scranton Elec 3d pref—*
Scranton Lace common..*
Scranton Spring Brook
Water Service pref—*

Scullln Steel Co com...—*
Warrants —.......

Securities Corp general—*
Seeman Bros Inc —*
Segal Lock A Hardware..!
Selberling Rubber com...*
Selby Shoe Co *
Selected Industries Ino—

, Common... .1
Convertible stock——5
35.50 prior stock..—.25
Allotment certificates—

Selfrldge Prov Stores—
Amer dep rets reg £1

Sentry Safety.Controls 1
Serrlck Corp (The).——1
Beton Leather common—.*
Seversky Aircraft Corp—1
Shattuck Denn Mining. .5
Shawlnlgan Wat A Pow—*
Sherwin-Williams com—25
- 5% cum pref serAAA 100
Sherwin-Williams of Can.*
Shreveport El Dorado Pipe
Line stamped 25

Silex Co common........*
Slmmons-Boardman Pub—
33 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

SiouxCity G & E 7% Pf 100
Skinner Organ... *
Smith (H) Paper Mills... *
Solar Mfg. Co -1
Bonotone Corp.... 1
Boss Mfg com.. ...1
South Coast Corp com... 1
Southern Calif Edison—
5% original preferred.25
6% preferred B ...25
5%% pref seriesC 25

Southern Colo Pow cl A.25
1% preferred 100

Friday
last
Sale
Price

11%
57%

ioi%

4%

e%

108%

51%
29%

40%
18

18%

"Yx

"ox
%

102
102%
14%

"ii"

2%
A -

3

"l~3%

~22~~

*ie

7K
5K
7%

2%

43X
29%

STOCKS

(Continued)
Par

South New Engl Tel 100
Southern Pipe Line —10
Southern Union Gas. *
Preferred A 25

Southland Royalty Co 5
South Penn Oil 25
Spanish A Gen Corp—
Am dep rets ord reg £1
Am dep rets ord bearer £1

Spencer Shoe Co' ... .*
Stahl-Meyer Ino. .*
Standard Brewing Co .*
StandardCap A Seal com. 1
Conv preferred——10

Standard Dredging Corp—
Common1
31.60 conv preferred..20

Standard Invest f5% pref*
Standard Oil (Ky) 10
Standard Oil (Neb)—..25
Standard Oil (Ohio) oom 25
5% preferred—100

Standard Pow A Lt 1
Common class B *
Preferred ..—_—*

Standard Products Co 1
Standard Silver Lead.... 1
Standard Steel Spring 5
Standard Tube cl B 1
Standard Wholesale Phos

phate A AcidWks Ino 20
Starrett (The) Corp v t o.l
Steel Co of Can Ltd. *
Stein (A) A Co common..*
Sterchi Bros Stores....—*
6% 1st preferred—60
5% 2d preferred 20

Sterling Aluminum Prod.l
Sterling. Brewers Ino 1
Sterling Inc...——.1
Stetson (J B) Co com *
Stinnes (Hugo) Corp....5
Stroock (S) Co ....._*
SullivanMachinery......*
Sunray Drug Co— —*
Suhray Oil—-.- 1
5%% oonv pref——50

Superior Oil Co (Calif)..25
Superior Port Cement
33.30 A part *
Class B com. —;*

Swan Finch Oil Corp 15
Taggart Corp com.. 1
Tampa Electric Co com..*
Tastyeast Ino class A—1
Taylor Distilling Co .1
Technicolor Ino 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 Allied Stocks *
Tobacco Prod Exports— *
Tobacco Secur Tr—
Ordinary reg———£1
Del registered 6s —

Todd Shipyards Corp.—*
Toledo Edison 6% pref-100
7% preferred A.. 100

Tonopah Belmont Devel 10c
Tonopah Mining of Nev.l
Trans Lux Pict Screen—
Common.. ....—1

Transwestern Oil Co.,—. 10
Trl-Contlnental warrants
Trunz Pork Stores Inc- *
Tublxe Chatlllon Corp.. 1
Class A..—.—... -.1

Tung-Sol Lamp Works .1
80c dlv. preferred-— *

Ulen A Co Ser.A pref.——*
Series B pref-.-..—--*

Unexcelled Mfg Co—10
Union Gas of Canada.---*
Union Investment com-.*
Union Premier Foods Sts.l
Union Traction Co.—50
United Chemicals com...*

, 33 cum A part pref—.*
Un Cigar-Whelan Sts—10c
United Corp warrants.—.
United Gas Corp com—I
1st 37 pref non-voting.*
Option warrants.———

United G A E 7% pref.100
United Lt A Pow com A.*
Common class B—. *
36 1st preferred— .*

United Milk Products—*
33 preferred—

United Molasses Co-
Am dep rets ord reg.

UnitedNJRH4 Canal 100
United Profit Sharing—25c

10%' preferred——.10
United Shipyards cl A—1
Class B—» *.—1

United Shoe Mach com.25
Preferred.--—--.—25

United Specialties com—.1
U 8 Foil Co class B.... —1
U 8 and Int'l Securities—*
1st pref with warr 1*

U S Lines pref *
U S Playing Card 10
USPlywood—
$1% conv pref —20

U 8 Radiator com.. -1
U 8 Rubber Reclaiming..*
U 8 Stores Corp com...
37 conv 1st pref......

United Stores v t c *
United Verde Exten 60c
United Wall Paper...—2
Universal ConsolOil—-10
Universal Corp v t c 1
Universal Insurance—-.8
Universal Pictures com—1
Universal Products Co...*
Utah-Idaho Sugar 5
Utah Pow A Lt 37 pref—*

Friday
Last
Sale
Price

2%

"lb"

18

104%
1

29

3%

3%
30

3%
"6 X

2K

m
33%

19%
85
100

103

Week's Range
of Prices

Low High

148 148X

""Yx"Yx

'""6% "6%

K X

"Yx "Yx

"16" "ie""

17% 18%
OX 6%
19 19%

104 104%
% l
% %

30 33

8% 9
*16 *16

28 30

3K 3%

3%
29

3%
OX

3K
30

3K
6%

8%
.. 9

"Y ~"Y%

40% "41k

4% m
33% 35%

""""%
18% 19%
71 85
100 100
3% 3%

:
42% *14 >
2 2

"'Yk "Yx

73% 76%
103 103

X X

Sales

for
Week
Shares

2

4%
2
4X

12%

1%

"2%
85
"is

"2X
2%
31%

X

lo'x

"80 ""

"is

2%

55
%

10% 11%
28% 31
3 3

"4% ""4%

12 12%

12% "12%

1 » » 1 —

1

%
2%
85
nie

"ix
he

3

.87
%

10,700
1,200
7,900
1,100
3,200

"""2%
2%
28%

""2%
2%
31%

"3^966
1,500
11,200

'"66% "76"" """16

242-242
% %

'16% "10%
1% 1%

78% 80%
42% 43%
3% 3%
5 5%

"62% "62%
1% 1%

29% 29%

""21% "22
3% 4

*is %
»is »is
2% 2%

"*3% "4%
14 14

16" 16%
% %

51% 55

40

"266

"900

100

"266

"566

100

3,100
200
600
: 75

1,100
200
100
500

1,300
3,000

800

500
100

""300

i",306
: 275

""250

4,000

'"~80.6

800

1,100

""266
3,500
750
40
400

'""766
100

'1666

375
10

300

1,100
500
700

'2^366
300

100

'""loo

1*500

""106

Range Since Jan, 1, 1939

Low

148 Jan
3% Jan
1% Feb

11 % Jan

5% Feb
32 Jan

Jan

'""2% "Ian
2% Jan

15% Jan
21% Jan

1 % Jan
12% Jan
9% Jan
17% Jan
6% Feb
19 Feb

102 Jan
% Jan

% Jan
28 Jan

8% Feb
'is Jan

20 Jan
2% Jan

3% Jan

"16% ""Jan
3% Jan
28 Jan

7% Jan
5% Jan
2% Jan
3% Jan
5. Jan
1 Jan

8% Feb
8% Jan

■. 2 Jan

33% Jan
40 Jan

High

5%
4%
33%
K
%

18%
69%
94

3%
12 >

12%
2

Jan
Jant

Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan

Jan

4% Jan

15 Jan

"73% "Feb
100% Jan
107% ■ Jan

% Jan

20
600

"l"66
300

1,675
130
100

2,700

'""56"
800
100

'""166
600

300
500

1,900

'""706
100

'""300
600
375

1%,
4%

V
9%
28%
2%
6%
4%

"Yx"
12

'l2%"
2%
4%

. 2%
76%
X

80

2%
2%
27%

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb

Jan

Feb

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

89% Jail

5%
237

..... .

1%.
78%
42
3%
5
%

62%
1%
28%
13

21%
3%
2

%
4

•u
%

2%
14%
3%
12%
6

15%
%

49

Jan
Jan

Jan

Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

148% Feb
3% Jan
1 % Jan

12 Jan
• 6% Jan
34% Jan

% Jan

3 Jan

3% Jan

"17" "Jan
23% Jan

2% Jan
12% Jan
12 • Jan

18% Jan
6% Jan
21% Jan
104% Feb

1% Jan
1 Jah

33 Feb

9% ,Jan
ht Jan

31 % Jan
2% Jan

4% Jan

*11% Jan
4 Jan
30 Jan

7% Jan
6% Jan
2% Jan
4 Jan

6% Feb
1 Jan

9% Jan
9% Jan

2% Jan
38% Jan
43% Jan

5% Jan
5% Jan
36% Jan

' Jan

»*n Feb
22% Jan
85
100
4

15

Feb
Feb
Jan
Jan

15% Jan
2 Jan

""4%"Jan

15 Jan

80 Jan
103 Jan
111 Jan

% Jan

5%
llis
8
12%
36

3%
7%
5%

1%"
12%

*13* "
2%
4%

"Yx"
*18

3%
87

. %
80
3

2%
34%

Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jans
Jan
Feb
Jan

Jpn
Jan

Jan
Jan

70 Feb

5%
242

hi

Jan
Feb
Jan

10% Jan
- 1% Jah
85% Jan
43% Feb
4% Jan
6% Jan
% Jan

68 Jan

1% Jan
30 Jan

16% Jan
24% Jan
4% Jan
2% Jan
% Jan

5% Jan
% Jan

1 Jan

2% Jan
14% Jan
4% Jan
14 Feb
7 Jan

16% Feb
un Jan

56 Jan

For footnotes see page 709.
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708 New York Curb Exchange—Continued—Page 5 Feb. 4, 1939

j|| stocksul*
(Concluded)

Par

Friday
Last

Sale

Price

Utah Radio Products 1
Utility Equities Corp *
95.50 priority stock—

Utility A Ind Corp com..5
Conv preferred 7

fUtll Pow A Lt common—1
Class B 1
7% preferred--. 100

Valspar Corp oom 1
94 conv pref 5

Van Norman Mach Tool .5
Veneiuela Mex Oil Co—10
Venezuelan Petroleum.—1
Va Pub Serv 7% pref—100
Vogt Manufacturing *
Waco Aircraft Co *
Wagner Baking v t c *
Wahl Co common ♦
Waltt A Bond class A *
Class B *

Walker Mining Co -1
Wayne Knitting Mills—6
Welsbaum Bros-Brower—1
Wellington Oil Co 1
Wentworth Mfg 1.25
West Texas Utll 16 pref—♦
West Va Coal A Coke •
Western Air Express 1
Western Maryland Ry—
7% 1st preferred 100

Western Tab A Stat—
Vot tr ctfs com *

Westmoreland Coal Co *
Westmoreland Inc *
Weyenberg Shoe Mfg 1
Williams (R C) A Co *
Williams Oll-O-Mat Ht—♦
Wilson-Jones Co—
Wlllson Products Ino.
Wlsoonsln P A L 7% pf 100
Wolverine Portl Cement-10
Wolverine Tube com.

Woodley Petroleum 1
Woolworth (F W) Ltd
Amer dep rets— 5c
6% preferred _£1

Wright Hargreaves Ltd--*
Yukon-Paclflo Mining Co.6

BONDS

Alabama Power Co—
1st A ref 5s 1946
1st A ref 5b .1951
1st A ref 5s ...1956
1st A ref 5s. 1968
1st Are! 4#s 1967

Aluminium Ltd debt 5sl948
Amer O A El debt 5s..2028
Am Pow A Lt deb 6s—2016
Registered

Amer Radiator 4Ha—1947
Amer Seating 6s stp—1946
Appalac Power Deb 6s 2024
Ark-Loulslana Gas 4s.l951
Arkansas Pr A Lt 6s..1956
Associated Eleo 4Ha..1958
Associated Gas A El Co—
Conv deb 4Hs C—1948
Conv deb 4#s 1949
Conv deb 5s —I960
Debenture 5s.. 1968
Conv deb 5Hs 1977

Assoc TAT deb 6 Hs.A'56
Atlanta Gas Lt 4Ha.-1955
Atlantic City Elee 8Ha '64
Avery A Sons (B F)—
5s with warrants...1947
5s without warrantsl947

Baldwin Locom Works—
♦Convertible 6s 1950

Bell Telep of Canada—
1st M 6s series A.—1955
1st M 5s series B 1957
6s series C —1960

Bethlehem Steel 6s 1998
Birmingham Eleo 4Hal968
Birmingham Gas 5s.—1969
Broad River Pow 5s..1954
Canada Northern Pr 5a *63
Canadian Pao Ry 6s—1942
Carolina Pr A Lt 58—1956
Cedar Rapids M A P 5s '63
Cent Ohio Lt A Pr 6s—1950
Cent Power 5s ser D__1957
Cent Pow A Lt 1st 5s.l956
Cent States Elec 6s—1948
6H8 ex-warrants.—1954

Cent States P A L 5Hs '53
Chicago A Illinois Midland
Ry 4HaA— 1966

Chic Jet Ry A Union Stock
Yards 5s .1940

{♦Chic Ry* 5s ctfs 1927
Cincinnati St Ry 5Ha A '52

6s series B 1955
Cities Service 5s 1966
Registered
Conv deb 5s 1950
Debenture 6s— 1958
Debenture 5s 1969

fCities Service Gas 6Ha *42
fCities Service Gas Pipe
Line 6s 1943

Cities Serv P A L 5Ha. 1952
q _ 1949

Community Pr A Lt 5s '57
Community P S 5s 1960
Conn Lt A Pr 7s A—1951
Consol Gas El Lt A Power

(Bait) 3Haser N—1971
Consol Gas (Bait City)—
5s 1939
Gen mtge 4Ha 1954

Consol Gas Utll Co—
6s ser A stamped.-.1943

Cont'l Gas A El 5s—1958
Cuban Telephone 7Ha 1941
Cuban Tobacco 6s 1944
Cudahy Packing 3#*„19fi5

1H

Week's Range
of Prices

Low High

1#

*49#
H
1H

IN

12#

90

IX

5#

51X
ht
1#
X

12H
IX

12X
IX

23H
ex

40

23H
ex
%

40H

Sales

for
Week

Shares

500

225
200
400

800

400

700

5H
6#

ex
7%

1# 1# 900

10# 10# 400

"3# "3# ""106
. zy* 2# ■ 100

f 90 90 50
; 1 1# 800

W 3#
i ft

3# 400

£40 42 20

9#

*5#

*2H

9H

6

*2#

2H
ex
6

2H
7

6

8

1H 1H

[103
.100#

*"91*H
86#

~io8#
89#
88X

106#

4104
,103
fc49#

31
30X
34X
33
41

105H

10 iH

109H
121H
124#

""of
76

"i03"
/103#
101X
H4H

1*85
*99#
i 39#
1 37#
159X

49

. 75X

j- 74 H
' 74X
1017sj

102X
79X

B 79
1100#

111

87H

96

102#
98

.

97

89H
84

105#
108#
86H
88

106X
100
121

103X
102X
48

103

110#
97

91H
87

106
109
88X
88X
106X
101X
122

104
103H
49X

31 31

28# 31X
31X 34X
30X 33
40H 41
72H 74 H

*103# 104
105# 105H

191H 93
185 . 85X

97X 103

109H
121 .

123H
*145
88H
72X
*84
103
101
100
114H
J102H
83

99H
36#
35

55H

110

121H
125
150
91
76

86X
103X
103X
101X
114X
103X
85

100X
39#
37X
59H

100

500

1,100
20

Range Since Jan. 1, 1939

Low

700
900

75

150

"200

300
500

1,100

100# 100#

104

51#
73

104
48

1*07
&*73

73 78

72# 72#
70 75X
69 74X
68# 74#

1017M 101'ie

102X 102X
75 80X
75X 80X
77 79

100x 100x
*130 H 132H

110H HI

101# 101X
126 126

61H 62
86X 88X
98X 100
61 64#
95# 96

3,700
100

Bonis
Sold

$4,000
■38,000
3.000

24,000
147,000
6,000
62,000
76,000
30,000
3,000
9,000
2,000
24,000
78,000
50,000

1,000
45,000
26,000
30,000
3,000
18,000

le'ooo

116,000

24,000
10,000
17,000

64"6oo
34,000

"i5~666
77,000
128,000
9,000
15,000
6,000
98,000
27,000
116,000
44,000

6,000

6,000
40,000

9,000
1,000

396,000
74,000
47,000
6,000

16,000
614,000
156,000
24,000
16,000

IX Jan
IX Jan
49X Jan
X Jan
1H Jan
X Jan
H Jan

12H Jan
1X Jan
28X Jan
22X Jan
6X Jan
X Jan

38X Jan
8X Jan
4# Jan
6H Jan

5H Jan

1H Jan
8% Jan
4X Jan
3# Jan

2# Jan
86 Jan
1 Jan

3H Jan

High

1% Jan
2X Jan

53 X Jan
7u Feb
IX Jan
X Jan
X Jan

16 Jan

2H Jan
30 Jan

27X Jan
7H Jan

,Jan
47X Jan
8X Jan
7X Jan
8 Jan

5H Jan

40 Jan

14X Jan
9 Jan

5X Jan
5% Jan
2X Jan
7X Jan
8H Jan

84X Jan
2H Feb
5# Jan
5X Jan

13H Jan

Jan

Jan

102 Jan
98 Jan

96 Jan

87 Jan
81X Jan
105X Jan
108H Jan
85X Jan
88 Feb
105 Jan

100 Jan

118# Jan
102# Jan
101# - Jan
41X Jan

31 Feb

27X Jan
30 Jan
29H Jan
40 Jan

72H Jan

102H Jan
104H Jan

85# Jan

96X Jan

109X
120 X
123 X
147

86

69H
81

102#
101
96X
114H
101X
83
99

35

32

55X

1X Jan
10# Jan
5# Jan
5 Jan

2X Jan
90 Feb

1X Jan
4X Jan

50X Jan

14X Jan
10 Jan

6 Feb

6X Jan
3 Jan

10 Jan
9 Jan

91X Jan
2H Feb
8X Jan
6X Jan

14 Jan

8X Jan
1X Jan

105 Jan

100H Feb
98 Jan

91X Feb
87 Feb

106H Jan
109X Jan
89X Jan
88X Feb
106# Jan
101X ' Jan
122 Feb

104. Feb

104X Jan
50X Jan

36 Jan

34 Jan

37X Jan
36# Jan
46X Jan
77X Jan
104 Jan

105# Jan

86 Jan

116# Jan

bonds

{Continued)
Par

Feb 110X Jan
Jan 121X Jan

126 Jan

148H Jan
91

76
84

104

Feb
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

98X Jan

104

44#
70X
72X
71#
72X
68X
68

68H
I017u

102X
72X
72X
75

100X

Jan
Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan
Feb

Feb
Jan
Jan
Jan
Jan

7,000 109# Jan

1,000 101# Jan
2,000 125 Jan

6,000 60# Jan
211,000 81# Jan
8,000 96# Jan
11,000 61 Jan

33,000 95 Jan

Jan
FeD

Jan

Jan
103X Jan
101X Jan
115 Jan

103X Feb
85 Feb

101 Jan
39X Feb
37H Feb
61X Jan

101X Jan

104X Jan
55X Jan
72 Jan

73X Jan
78 Feb
72X Jan
75X Feb
74X Feb
74H Feb

101 "1. Jan

102*«ji Jan
80X Feb

. 80X Feb
79X Jan
101 Jan

111 Feb

102 Jan
128X Jan

63# Jan
88X Feb
100 Jan

68X Jan
97 Jan

Delaware El Pow 5HS-1959
Denver Gas A Elec 60-1949
Detroit Internat Bridge—
♦6Hs Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
♦Certificates of deposit

Eastern Gas A Fuel 4s. 1956
Edison El III (Bost) 3Hs 65
Elec Power A Light 58.2030
ElmlraWat Lt A RR 5s '56
El Paso Elec 5s A 1950
Empire Dlst El 5s 1952
Eroole Marelil Elec Mfg
6#0 series A 1953

Erie Lighting 6s.—.—1967
Federal Wat Serv 5Hs 1954
Finland Residential Mtge
Banks 6s- 5s stpd—1961

«|fFirestone Cot Mills 5sl948
♦First Bohemian Glas«7s*67
Florida Power 4s ser C1966
Florida Power A Lt Ss-1954
Gary Electric A Gas—
5s ex-warr stamped.1944

Gatlneau Power 1st 58.1956
General Bronze 6s 1940
General Pub Serv 58—1953
Gen Pub Utll 6Hs A.1956
♦General Rayon 6s A.1948
Gen Wat Wks A EI 58.1943

Georgia Power ref 5s—1967
Georgia Pow A Lt 5s—1978
♦Gesfurel 6s —.1953
Glen Alden Coal 4s 1965
Gobel (Adolf) 4Hs—1941
Grand Trunk West 4s.l950
Gt Nor Pow 5s stpd—1960
Grocery Store Prod 68.1945
Guantanamo A West 6s *58
Guardian Investors 5s. 1948
Hall Print 6« stpd 1947
♦Hamburg Elec 7s 1935
♦Hamburg El Underground
A St Ry 5Hs— 1938

Heller (W E) 4s w w —1946
Houston Gulf Gas 68—1943

0#s ex-warrants.—1943
Houston Lt A Pr 3Ha. 1966
♦Hungarian Ital Bk 7Hs'63
Hygrade Food 6s A.—1949
6s series B 1949

Till Northern Utll 5s—1957
III Pr A Lt 1st 6s ser A.1953
1st A ref 5Hs ser B.1954
1st A ref 5s ser C 1956
Sf deb5Hs—May 1957

Indiana Electric Corp—
6s series A 1947

6Hs series B -1953
6s series C-___. 1951

Indiana Hydro Elec 6a 1958
Indiana A Mich Eleo 6s '55
5s 1957

Indiana Service 6s 1950
1st lien A ref 5s 1963

♦Indianapolis Gas 5sA1952
International Power Seo—
6#s series C 1955
7s series E 1957
7s series F 1952

Interstate Power 5s 1957
Debenture 6s .—1962

Interstate Publi c Service—
6s series D 1956
4Hs series F 1958

Iowa-Neb LAP 5S—1957
6s series B 1961

Iowa Pow A Lt 4Hs—1958
Iowa Pub Serv 5s 195,'
Isarco Hydro Eleo 78.1952
Isotta Fraschinl 7s_—1942
Italian Superpower 6s_1963
Jacksonville Gas—
6s stamped —1942

Jersey Central Pow A Lt—
6s series B 1947
4Hs series C 1961

Kansas Elec Pow 3Hs.1966
Kansas Gas A Eleo 6s.2022
Kansas Power 5s_. 1947
Kentucky Utilities Co—
1st mtge 6s ser H...1961
6 Hs series D 1948
5#« series F 1955
5s series I 1969

Lake Sup Dlst Pow 3Hs '66
Lehigh Pow Secur 6s _ .2026
♦Leonard Tletz 7Hs—1946
Lexington Utilities 5s. 1952
Libby MoN A Libby 5s '42
Long Island Ltg 8s 1945
Louisiana Pow A Lt 6s 1957
Mansfield Min A Smelt—
♦7s without warr'ts.1941

Marlon Res Pow 4HS.1954
MoCord Rad A Mfg
6s stamped 1943

Memphis Comml Appear
Deb 4Hs. 1952

Memphis P A L 5s A—1948
Mengel Co conv 4HS.1947
Metropolitan Ed 4s E.1971
4s series G .-1966

Middle States Pet 6Hs *45
Midland Valley RR 5s 1943
Mllw Gas Light 4Hs—1967
MlnnP AL4HS 1978
1st A ref 5s 1955

Mississippi Power 6s—1955
Miss Power A Lt 5s 1957
Miss River Pow 1st 5S.1951
Missouri Pub Serv 6s. 1960
Montana Dakota Power—
6Hs 1944

{♦Munson 83 6Hs ctfsl 937
Nassau A Suffolk Ltg 6s '45

Friday
Last

Sale

Price

107X

9X
9X

""l'x
64h

"~75#
109

100X

83X

103
101 *ie

'~92#
97#

97X
104X

88X
98#
eox

44

100#

Week's Range
of Prices

Low High

104H 105H
106X 108

8X
8X
1

IX
62X
UOX
73

109

*103 H
99H

10

9h
1

IH
65

110#
75H
109

104
100X

*35 54
107# 108
83X 83X

101X 103
101h$101x
*15 25
90X 92X 45,000
96X 98 X 311,000

Sales

for
Week

$

Range Since Jan. 1, 1939

12,000
17,000

65,000
15,000
10,000
1,000

92,000
13,000
128,000
2,000

34~666

16,000
14,000

7,000
2,000

95

104X
87

94
82X
*74h
88
96
59

*24
68#
*58
87H
108#
*51
*47
40H
100

*10

97X
105

87
96

85
77

98X
eox

68#
62

88H
108#
53X
50

44

100x
40

18X 19
—97 97

103X 103X 103 X
.—.*101 102#

*108# 109#
*.— 30

. 61 61

*60 62X
105»m105"«

104 102 104 X
100X 99X 100#
97X 96 97#
88 85X 88

99X

*89#
87

106#
110H
60 H
59

59#
41X

88X
79X

101
101

104#

40#

98X
*100#
87

87

106#
110#
55

54

77#

99#
101#
89#
87

106#
110#
60#
59

77#

45# 45#
*45 54
*48# 52
56 59#
38# 41#

85
78
99

101*
107'

88#
80#
101
101
107

104# 105
47 47#

* 17
39# 40#

41,000
19,000
2,000
10,000
14,000

~7\666
217,000
7,000

24,000
~

7:600
2,000

8,000
5,000

5,000
1,000
2,000

Low

104#
106#

7#
7#

1*
60#
110
73

107#
104

99#

48

107#
82#

101#
10J*i«

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Feb

89#
, 05#

95

104
84

94

81#
75
87

95#
58

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

105#
108#

10

9#
1#
1#
66#
111#
79#
109#
104#
101

50#
108
85

103#
101#

Jan

Jan

Feb
Feb

Jan

Feb

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

68
60

87

108#
•

50#
47

40#
100

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

18# Jan
94# Jan
103# Jan
101# Jan
109 Jan

3,000

"3:606
90,000
54,000
55,000
27,000

13,000

34:660
1,000
1,000
9,000
55,000
15,000
3,000

1,000

71,000
35,000

64,000
62,000
77,000
3,000
5,000
14,000
7,000

26:660

40 38 40 7,000 38 Jan 41- Jan

105# 105# 105# 17,000 105# Jan 106 Jan

106# 105# 106# 39,000 105# Jan 106# Jan

*104# 106# - 103# Jan 104# Jan

*119# 123 " ~ — 119# Jan 120# Jan

103 103 2,000 102# Jan 103 Jan

94 92# 94# 61,000 90 Jan 96# Jan

104 104 2,000 102 Jan 105 Jan

99 97# 99 17,000 93# Jan 100# Jan

94# 91# 94# 45,000 90 Jan 96 Jan

101# 102 8,000 100 Jan 103 Jan

110# 109 110# 179,000 107 Jan 110# Feb

*26# 30 22# Jan 22# Jan

100# 100 100# 7,000 99# Jan 101 Jan

p. 104 104# 11,000 102# Jan 104# Feb

95 94# 95 10,000 91 Jan 95 Jan

115# 105# 106# 39,000 105# Jan 106# Jan

*22
J

28# Jan 28# Jan

104 104# 5,000 103# Jan 104# Jan

*42 68

95# 95# 2,000 95# Feb 95# Jan

95# 92# 95# 71,000 92 Jan 97# Jan

— «, — — 88# 88# 1,000 88# Jan 90 Jan

*107# 108# 106# Jan 107# Jan

109 109 1,000 107# Jan 109 Jan

96# 97# 4,000 93# Jan 98# Jan
60 60# 6,000 60 Jan 62 Jan

99# 99# 100 45,000 98# Jan 100 Jan
100 100# 36,000 99 . Jan 101 Jan

104# 103# 104# 21,000 103# Jan 105 Jan

89 83# 89 45,000 82# Jan 89 Feb

94# 90# 94# 88,000 88# Jan 94# Feb

108# 108# 8,000 108# Jan 109# Jan
79 77# 79 26,000 73# Jan 79 Feb

101# 101 101# 12,000 100 Jan 101# Jan
3 3 1,000 2 Jan 3 Jan

78# 78# 2,000 77 Jan 79 Jan

60 Jan

63# Jan
105,1*» Jan
l6l# Jan

98# Jan
95# Jan
85# Jan

98# Feb

100# Jan
86 Jan

86 Jan

106# Jan
110# Feb
55 Jan

54 Jan

77 Jan

4,5# Jan
46 Jan

49# Jan
56 Jan

38# Jan

82 Jan
77 Jan

98# Jan
98 Jan

105# Jan
104# Jan
47 Jan

80 Jan

39# Feb

94

99

98

105
90

97#
85

75

89#
99#
62

Jan

Jau

Jan

Jan

Jan

Jan
Feb

Jan

Jan
Jan

Jan

72#
72

88#
108#
52#
53

45#
100#

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

23

97

103#
102

109#

Jan

Jan

Jan

Jan

Jan

63#
63#
105#
104#
101

98

89#

100#
101#
89#
87#
107

110#
60#
59

83#

52#
53

50#
61

43#

88#
80#
101#
101
107

105

52#
80

43#

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Feb

Feb

Jan

Jan

Jan

Jan

Jan
Jan

Feb
Feb

Jan

Jan
Jan

Jan

Jan

Jan

Jan

For footnotes see page 709.
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BONDS

(Continued)
Par

Nat Pow A Lt 0s A 2026
Deb 5s series B 2030

{♦Nat Pub Serv 5a ctfs 1978
Nebraska Power 4MS-1981
6s series A 2022

Netoner Bros Realty 0s *48
Nevada-Calif Elec 68.1956
New Amsterdam Gas 5s *48
N B Gas A El Assn 5s 1947
6s 1948
Conv deb 5s 1950

New Eng Power 3 Ha. 1901
New Eng Pow Assn Ss-1948
Debenture 5Ms 1954

New Orleans Pub Serv¬
es stamped 1942
♦Income 0s series A.1949

N Y Central Elec 6Ms 1950
New York Penn A Ohio—
♦Ext 4Mb stamped.1950

NYP4L Corp 1st 4%b'07
NY State E&G 4Ms 1980
N Y AWestch'r Ltg 4s 2004
Debenture 6s 1954

Nippon El Pow 0Ms—1953
No Amer Lt A Power—

5Ms series A 1950
Nor Cont'l Utll 5Ms—1948
No Indiana G A E 08-1952
Northern Indiana P 8—
6s series C 1966
58 series D 1909
4Ms seriesE„ 1970

N'western Eleo 0s stmpd'46
N'western Pub Serv 5s 1957
Ogden Gas 5s —1945
Okla Nat Gas 4Ms——1951
5soonvdebs —1940

Okla Power A Water 6s *48
Pacific Coast Power 5s '40
Pacific Gas A Eleo Co—
1st 0s series B- 1941

Pacific Invest 5s ser A_1948
Pacific Ltg A Pow 5s 1942
Pacific Pow A Ltg 58—1955
Park Lexington 3s 1964
Penn Cent LAP 4%8_1977
1st 5s 1979

Penn Electric 4s F—1971
Penn Ohio Edison—
6s series A 1960
Deb 6Ms series B—1959

Penn Pub Serv 6s C—1947
6s series D 1954

PennWater A Pow 6s.l940
4Ms series B 1968

Peoples Ga a,L A Coke—
4s series B. —1981
4s series D 1901

Phlla Eleo Pow 5Ms—1972
Pblla Rapid Transit 0s 1902
Pledm't Hydro El 6Ms 60
Pittsburgh Coal 08—1949
Pittsburgh Steel 6s—.1948
♦Pomeranian Elec 0s.-1953
Portland Gas A Coke 5s *40
Potomac Edison 5s E.1956

4Ms series F 1901
Potrero Bug 7s stmpd.1947
PowerCorp(Can)4MsB *59
♦Prussian Eleotrlc 6s. .1954
Public Service of N J—
0% perpetual certificates

Pub Serv of Oklahoma
4s series A 1960

Puget Sound P A L 5Ms *49
1st A ref 6s ser C 1950
1st A ref 4Ms ser D.1950

Queens Boro Gas A Eleo—
5Ms series A———1952

♦Ruhr Gas Corp 0M8.1953
♦Ruhr Housing 6Ms—1958
Safe Harbor Water 4Ms '79
{♦St L Gas A Coke 08.1947
San Joaquin L A P 8s B '62
♦Saxon PubWks 6s.—1937
♦Schulte Real Est 08—1951
Scrlpp (E W) Co 6MS.1943
Scullln Steel 3s. 1951
Servel Inc 5s 1948
Shawlnlgan W A P 4Ms *67

1st 4Ms series B——1968
1st 4Ms series D 1970

Sheridan Wyo Coal 0s 1947
Sou Carolina Pow 5s.1957
Southeast PAL 0s 2025
Sou Calif Edison Ltd-
Debenture 3%s——1945
Ref M 3 Ms-May 1 1960
Ref M 3Ms B.July 1 '00
1st A ref mtge 4s.—1960

Sou Counties Gas 4Ms 1908
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5s 1901
S'western Lt A Pow 5s 1957
So'west Pow A Lt 08—2022
So'west Pub Serv 0s—1945
Standard Gas A Elec—
6s (stptl) 1948
Conv 08 (stpd)—--.1948.
Debenture 6s —1951
Debenture 6s _ Deo 11960
6s gold debs 1957

Standard Investg 5Ma 1939
Standard Pow A Lt 08-1957
♦Starrett Corp Ino 5s_1950
Stinnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s 1946

Tennessee Elec Pow 5s 1950
Ternl Hydro-Ei 6Ms—1953
Texas Elec Servloe 58.1900
Texas Power A Lt 5s—1950

6s series A 2022
TideWater Power 5s—1979
Tietz (L) see Leonard

Friday
Last
Sale

Price

Weet's Range
of Prices

Low High

Sales

for
Week
$

Range Since Jan. 1, 1939

Low High

102M 98M 102M 189,000 98 Jan 102% Feb

98M 95 98M 132,000 92% Jan 98% Feb

36 36 6,000 36 Jan 36% Jan

109M 109M 2,000 107% Jan 109% Jan

116% 117 2,000 115% Jan 117 Jan

96M 96 M 2,000 96 Jan 97% Jan

79 79 80M 19,000 77% Jan 82 Jan

118M H8M 1,000 118% Jan 118% Feb

58 57 58 91,000 55 Jan 58% Jan

57M 56 58 18,000 54 Jan 58% Jan

57M 55 58 54,000 54% Jan 58% Jan

109 109 4,000 107% Jan 109 Feb

93% 91 94M 40,000 91 Jan 94% Jan

95% 94 95% 50,000 93 Jan 97 Jan

99% 100 19.000 99% Feb 100% Jan

"94M 93M 9434 36,000 92 Jan 95 Jan

103% 103% 1,000 102% Jan 103% Jan

178M 85 8,000 97 Jan 79 Jan

"l07M 107 107M 58,000 107 Jan 108 Jan

101 99% 101 72,000 99 Jan 101% Jan

105 105 1,000 104% Jan 105% Jan

1112% 112% Jan 113 Jan

—— 54 54 1,000 50 Jan 54 Feb

96M 97M 23,000 96% Jan 99 Jan

~~52% 49% 52 M 12,000 47 • Jan 52% Feb.

107M 107M 1.000 107% Jan 108% Jan

105M 105% 106% 10,000 105% 'Feb 107. Jan

105M 105.M 106% 22,000 105% Jan 106% Jan

104% 104 104M 25,000 103% Jan 104% Jan

105% 105M 105M 1,000 104% Jan 105% Feb

100 M 99% 100 % 24,000 98 Jan 101 Jan

108% 108%. 108% 6,000 108 Jan 108% Jan

105M 105 105M 22,000 105 Jan 106% Jan

102M 102% 102M - 8,000 100% Jan 104% Jan

93% 94 7,000 91% Jan 95 Jan

1102 ,'102% ——— 101% Jan 103 Jan

113M H3M 23,000 113% Jan 113% Jan

"92M 92M 92 M 1,000 92 Jan 92% Feb

1113% 114M 113% Jan 113% Jan

"~81 M 78 81M 92,000
"

76 Jan 81% Jan

34M 34 34M 7,000 32 Jan 34% Feb

93 91M 93 52.000 91 Jan
'

94% Jan

m -m~ mm <#. » 99% 99M 2,000 98 Jan 101% Jan

98% 99% 32,o00 97 Jan 99% Jan

104 102 104 13 000 100% Jan 104 Feb

101 98 101 43,000 91% Jan 101 Feb

1107% 108M 106% Jan 108 Jan

}105% 106 M 105% Jan 105% Jan

"l03% 103% 103M 16,000 103% Jan 105 Jan

108 108% 17,000 108 Jan ro8% Jan

93% 93 94 28,000 91% Jan 94% Jan

94% 93M 95 34,000 93% Jan 96% Jan

112 M 112 112M 23,000 111% Jan 112% Feb

77M 78M
'

3,000 77 Jan 78% Jan

——— 44M 47 32,000 44% Jan 51 Jan

106M 106M 9,000 106 Jan 100%' Jan"

98 ~ 96 98M 9.000 95% Jan 98% Jan
17M 17M 5,000 . 17% Jan

'
19 Jan

'■ 74" 69 74 16,000 64 Jan 74 Feb

107M 107M 108 . 16,000 107 Jan 108 Jan

108M 109M 8,000 108% Jan 109% Jan

140 44 39% Jan 41% Jan

}102% 104 . 100% Jan 102% Jan

118 23

147 147 148 15,000 147 Feb 151 Jan

106% 106M 107M 6,000 106% Jan 107% Jan

81 79 81 45,000 75% Jap 81% Jan

77% 75M 77M 42,000 72 Jan 77% Feb

74 75M 19,000 70% Jan 75% Feb

78 77 78 17,000 63% Jan 78 Feb

123 ——

tlQ ••'

——
32 Jan 35 Jan

"i09"" 108M 109 "7"OO6 "l"08%" Jan "lOO" " Jan

17M 16% 17M 4,000 16% Feb ,17% Feb

134 134 2,000 134 Feb J134 Feb

J19 24 Jan 25 Jan

129% 31 30% Jan 31% Jan

"i02"" 102 102% 23,000 101% Jan 102% Jan

60 60M
4-1 (\a ft/

3,000 60 Jan 65 Jan

------ £1U0 7A

104% 104% 58"66O "lOi" " Jan "105%' Jan
"104M 104M 104% 17,000 103% Jan 104% Jan

104M 105% 11,000 104% Jan 105% Jan

81 80 81 9.000 70% Jan 81 Feb

86% 84M 86M 28,000 83 Jan 86% Feb

99M 97% 99% 189,000 94% Jan 99% Feb

104 104M 18,000 104 Jan 104% Jan

"l09% 109 110 30,000 108% Jan 110% Jan

109M 109M 15,000 108% Jan 110 Jan

tm 111% 112% 4.000 111 Jan 112% Feb

1105 105%
'

104% Jan 105% Jan

t44 45 44% Jan 46% Jan

"102M 102M 103 5,000 102% Feb 103% Jan

103% 103H 103% 8,000 103% Jan 104 Jan

86M 84M 86% 3,000 83 "Jan 87% Jan

105% 105% 1,00„0 104% Jan 105% Jan

62M 58 62M 26,00 58 Jan 63% Jan

69 61% 22,000 57% Jan 63% Jan

"~61% 68 62% 36,000 57% Jan 64% Jan

62M 58 62% 51.000 57% Jan 64% Jan

62 61 62 20,000 60 Jan 62 Feb

90 90 1,000 87 Jan 90 Jan

"62" 58 62 34,000 57 Jan 63% Jan

28 28 2,000 27% Jan 35 Jan

61 61 61 8.000 58 Jan 61 Jan

37 37 39% 4,000 37 Feb 50 Jan

96M 88% 96% 195,000 88% Jan 96% Feb

47 44 47 15,000 44 Jan 53% Jan

99% 97% 99% 115,01« 97% Jan 99% Jan

104 103% 104% 64,000 103 Jan 104% Jan

102

88H
102 102 3,000 99% Jan 103% Jan

87 89% 13,000 80% Jan 89% Jan

54 50% 54 63,000 50% Jan 54% Jan

BONDS

(Concluded)
Par

Ulen Co—
Conv 0s 4th stamp.1950

United Elec N J 4s—1949
United El Serv 7s 1950
♦United Industrial 6Ms '41
♦1st 8 f 0s 1945

United Lt A Pow 0s.—1975
6Ms 1974
6Ms 1959

Un Lt A Rys (Del) 5Ms '52
United Lt A Rys (Me)—

6s series A 1952
03 series A .1973

Utah Pow A Lt 0s A—2022
4Mb —1944

Va Pub Serv 6Ms A—1946
1st ref 5s series B.—1950
0s 1946

Waldorf-Astoria Hotel—
♦5s Income deb 1954

Wash Ry A Eleo 4S—1951
Wash Water Power 5s 1960
West Penn Elec 5s 2030
West Penn Traction 5s '60
West Texas Utll 5s A 1957
West Newspaper Un 0s '44
West United G A E 5Ms'55
Wheeling Elec Co 5s..1941
Wlso-Mlnn Lt A Pow 5s *44
Wise Pow A Lt 4s 1900
Yadkin River Power 5s '41
{♦York Rys Co 5s 1937
Stamped 5s.., 1947

FOREIGN GOVERNMENT
AND MUNICIPALITIES
Agricultural Mtge Bk (Cob
♦20-year 7s—Apr 1946
♦7sctfsof dep.Apr '46

♦20-year 7s Jan 1947
♦7sctfsof dep.Jan '47

♦6s ctfs of dep Aug '47
♦6sctfsofdep_—Apr '48

Antioquia (Dept of) Co¬
lumbia—

♦7s ser A ctfs of dep. 1945
♦7s ser B ctfs of dep. 1945
♦7s ser C ctfs of dep. 1945
♦7s ser D ctfs of dep. 1945
♦7s 1st ser ctfs of dep.'57
♦7s 2d ser ctfs of dep.'57
♦7s 3d ser ctfs of dep.'57

♦Baden 7s 1951

♦Bogota (City) 8s ctfs. 1945
Bogota (see Mtge Bank of)
♦Caldas 7M s ctfs of dep. '46
♦Cauca Valley 7s 1948

♦7s ctfs of dep 1948
♦7Ms ctfs of dep.—1946

Cent Bk of German State A
♦Prov Banks 6s B—1951

♦08 series A..—-1952
Columbia (Republic of)—

♦6s ctfs of dep..July '61
♦6s ctfs of dep..Oct '61

Cundinamarca (Dept of)
6%s ctfs of dep 1959

Danish 5Ms .—1955
5s ,—1953

Danzig Port A Waterways
External 0Ms 1952

♦German Con Munlo 7b '47
♦Secured 0s 1947

♦Hanover (City) 7s—.1939
♦Hanover (Prov) 6MsJlfi49
♦Lima (City) Peru 0Ms *58
♦Maranhao 7s 1958
♦Medellln 7s stamped.1951

♦7s ctfs of dep 1951
♦6Ms ctfs of dep 1954

♦Mendoza 4s stamped.1951
Mtge Bk of Bogota 78.1947
♦Issue of May 1927

♦7s ctfs of dep.May '47
♦Issue of Oct 1927—,

♦7b ctfs of dep.Oct '47
♦Mtge Bk of Chile 6a.l931
Mtge Bank ,of Columbia—

♦7s ctfs of dep 1946
♦7s ctfs of dep..--.1947

• ♦dMs ctfs of dep 1947
Mtge Bk of Denmark 5s '72
♦Parana (State) 7s—1958
♦Rio de Janeiro 0Ms. 1959
♦Russian Govt 0Ms—1919
♦5Ms. 1921

♦Santa Fe 7s stamped.1945
♦Santiago 7s 1949

♦7s —-.1961

Friday
Last
Sale

Price

47

116%

74M
77

"85""

112M
72 M
87

"93 M
90

85

27M
107M
106

112"
102
58M
105

'1O6M
102%

93

26

91M

7M

|4 Sales

Week's Range for
of Prices Weelt -

L010 High S

46% 47 16,000
116% 117% 13,000
47 47 3,000
t22% 28

23% 23% 1,000
72% 74% 21,000
76% 77 2,000
106% 107 11,000
81% 85% 63,000

112 112% 3,000
70% 72% 5,000
83% 87 4,000
92% 92% 2,000
93 94 21,000
87% 90% 22,000

83% 87 18,000

24 27% 161,000

107% 107% 2,000
106 106% 4,000
104 105 9,000
112 112 10,000
101 102 122,000
54% 58% 16,000

104% 105% 14,000
1106 ~ -

106 106% 6,000
102 102% 35,000
104% 104% 19,000
92 92 2,000
91 93 20,000

25>4 25% 1,000
t24 32

26 26 3,000
124 32

J24 32

J24 32

t7 17

t7 17

t7 17

t7 17 w

16 16

16 16

16 16 mtm -* -«•

116 20

•18 17

no 14%
10 10 15,666
18 20

18 20

22 22% 4,000
22 22 1,000

115 27

lis¬ 27

ts 17

191 95 mm-*,*,*

89% 91% 10,000

128% 35

16% 16% 10,666
116% 18
17 17 2,000
16% 16% 2,000

11% 11% 3,000
18% 10

111% 15

10 10 1,000
18 18
79 79 1,000

25% 25% 2,000
124 32

125% 32

124 26

14% 14% 11,000

124. 32

124 32 "jT

124 32
92 92 4,060
19 10%
6% 7% 2,000
1% %
1% M

55146
13% 13% 2,000
112% 14%

'..v

Range Since Jan. 1, 1939

Low ' High

P ^ 1 {Ml ^

45% Jan 52% Jan

116% Jan 117% Jan

47 Jan 52 Jan

26% Jan 27 Jan

23% Feb 27 Jan

70M Jan 76% Jan

76M Feb 80 Jan

105% Jan 107 Feb

78% Jan 86% Jan

112 Jan 113% Jan

70M Jan 74% Jan

83 Jan 87 Feb

92% Jan 94 Jan

91% Jan 95 Jan

87 Jan 90% Jan

82 Jan 88M Jan

19% Jan 27% Feb

107% Jan 108% Jan

105% Jan 107 Jan

104 Jan 105 Jan

110% Jan 112 Jan

101 Jan 102 Jan
53 Jan 61 Jan

104% Jan 105% Jan

106 Jan 106% Jan

105% Jan 106% Jan

100% Jan 102% Jan

102% Jan 104% Jan

90 Jan 94. Jan

89 Jan 93% Jan

25% Feb

26 Jan

*24% "Jan

8M Jan

28% Jan

26% Jan

"24%"'ian

8M Jan

10 Jan

11M Jan

22
22

92M
88

28%
10 M

"17" "
16%
11%
6M
U%
10
9

79

25%

25%

'Ilk'

Jan

Jan

Jan
Jan

• ? '

Jan
Jan

Jan
Feb

Jan
Jan
Jan
Feb

Jan
Feb

Jan

Jan

Feb

92 Jan
8 M J&n
5M Jan
% Jan
% Jan

*13%"Feb
14 . Jan

14% Jan
12 Jan

22M Feb
22 Jan

100 Jan
46M Jan

28% Jan
18% Jan

20 Jan
18 M Jan
11% Jan
7 Jan

12
10
9

79

Jan

Feb
Jan

Feb

25M Jan

25M Jan

"ie" "ian

96 Jan
9M Jan
7M Feb
M Jan
% Jan

14M "Jan
14% Jan

* No par value, a Deferred delivery sales not Included In year's range, n Under
the rule sales not included in year's range, r Cash sales not Included in yearp
range, x Ex-dlvldend.

X Friday's bid and asked price. No sales were transacted during current week.
♦ Bonds being traded flat.

§ Reported In receivership.

tThe following Is a list of the New York Curb bond issues which have been called
In their entirety:
Cities Service Gas Pipeline 68,1943, Feb. 28, at 102.
Cities Service Gas 5Ms, 1942, Feb. 28, at 101.
Firestone Cotton Mills 5s, 1948, March 1 at 101.
Illinois Northern Utll. 6s, 1957, April 1 at 105.
e Cash sales transacted during the current week and not Included in weekly

yearly range:
No sales.

V Under-tbe-rule sales transacted during the current week and not included in
weekly or yearly range:
No sales.

z Deferred delivery sales transacted during the current week and not Included
In weekly or yearly range:

No sales.

Abbreviations Used Above—"cod", certificates of deposit; "cons," consolidated;
"cum," cumulative; "conv," convertible; "M," mortgage; "n-v," non-voting stock;
"v t c," voting trust certificates; "w 1," when issued; "w w," with warrants: "x-w "
without warrants.
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Other Stock Exchanges
Friday Sales
Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week

Price Low High Shares Low High

80 X78% 80% 1,744 x78% Jan 85% Jan

42% 42 43 205 41% Jan 43 Jan

65c 65c 10 65c Jan 74c Jan

6% 6% 80 6% Jan 7 Jan

3 3 3% 400 3 Jan 3% Jan

82 82% $5,000 81% Jan 84 Jan
84 85 3,000 83 Jan 87 Jan

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Feb. 3

Unlisted Bonds

Bowker Bldg 6s 1937
B'way 38th St Bldg 7a 1946
Bryant Park Bldg—
6He unstamped
6Ha stamped —

11 Weet 42d St Bldg—
6%s unstamped 1945

40Wall St Corp 6s- .—1958
46 E 30th St Bldg 6%s 1937
61 Fifth Ave Apt Bldg—

6s 1943 (stamped)

Bid Ask UnUtUi. B(*. Bid Ask

18% 500 Fifth Ave Ino—
55 6%s 1949 (unstamped).. 29

24
Harrlman Bldg 6s 1951 28

•

mm- Lefcourt Manh Bldg 5s '48 57 .

mmm

24 Lincoln BldgCorp— mmm-

5%s 1963 w-v t C 68
42 Marcy, The 6s 1940 58
40 Nat'l Tower Bldg 6S..1944 55
16 165 Broadway Bldg 6%s'51 48

10 East 40th St Bldg 6s '53 80
38 '■mm-

Baltimore Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Stocks— Pot

Arundel Corp *
Atlantic Cst Line (Conn) 50
Bait Transit Co com vtc.*

1st pref v t c_——-*
Black & Decker common. *
Consol Gas E L & Pow—*
5% preferred -.100

Davison Chemical com. 100
Eastern Sugar Assn—
Preferred.— -1

Fidelity & Deposit- 20
Finance Co of Am A com_5
Houston Oil pref..-.—100
Mfrs Finance 1st pref...25
Mar Tex Oil —1
Common class A.— -.1

Martin (Glen L) Co com. -1
Mercantile Trust Co..-.50
Merch & Miners Transp..*
MononW Penn P S 7%pf25
Mt Vern-WMills com.. 100
Preferred ; 100

New Amsterd'm Casualty 5
North,Amer Oil Co com_.l
Northern Central Ry—50
Owlngs Mills Distillery,— 1
Penna Water & Pow com.*
Seaboard Comm'l com. .10
U 8 Fidelity & Guar.....2

Bonds—

Cltyt3%s FourMillion 1945
Bait'Transit 4s flat— .1975
A 5s flat -1975
B 6s flat 1976

Finance Co of Amer 4% '42
4%——- 1947

Interstate Co 5% 1945
5%. ...— .1948

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

21

72

118%

"T.io

"31%

13%

"77%

'21%

23*

20% 21
25 25
45C 50c

1.55 1.80

19% 19 Vs
72 72%
116% 116%
7% 7 Ys

14
118

10%
17%
7%
1.00
1.00

30%
230

13%
25

1.00
35%
12%
1.20

*

83%
25c

77%
. 13%
20

108%
22

24%
84%
101%
98%
101
101

14

118%
10%
17%
7%
1.10
1.00

32%
230

15

25%
1.50
36%
13%
1.20

83%
25"

77 %
13%
21%

108%
23

25%
85%
101%
98%
101
101 %

Sales

for
Week
Shares

808
10

316
286
20
146
70
10

45

31
11

425
112

850

250
967

2

171
95

45
140

1,963
100

10
'

400
10

100
3,015

400

31,000
,1,500
3,000
5,000
10,000
1,000
5.000

Range Since Jan. 1, 1939

Low

20%
25

35C
1/50

17%
71

115%
6%

12%
117

10%
17%
7%
1.00
1.00

27%
224

13
25
1

35%
11%
1.15

83%
20c
73

13%
19

108%
20

22%
84%
101
96
101
101

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan
Jan

High

22% Jan
31% Jan
65c Jan

2.10 Jan

22% Jan
72% Jan
117 Jan

8% Jan

14% Jan
122% Jan
10% Jan
19% Jan
8% Jan
1.40 Jan
1.40 Jan

35% Jan
230 Jan

16 Jan

.25% Jan

1% Feb
37 Jan

14% Jan
1.25 Jan

84% Jan
25c Jan

77% Feb
13% Jan
22% Jan

108% Jan
24% Jan
27% Jan
86 Jan

101% Feb
98% Jan
101 Jan

101% Feb

Boston Stock Exchange
•^an. 28 to Feb, 3, both inclusive, compiled from official sales lists

Friday
. • . Sales

Last Week's Range for Range Since Jan. 1, 1939
' '

r • •' ' ' " ' . ■ «' •' Sale of Prices Week
Stocks— ' Por Price Low High Shares Low High

American Pneumatic Ser
Common ——_* 60c 60c 60c 100 32c Jan 60c Feb

Amer Tel & Tel -.100 156% \50% 158 2,552 149%
%

Jan 158 Feb
Assoc Gas & El Co cl A 1 % 20 Jan 1% Jan
Bigelow-San Carpet—
Preferred _i-_100 m - 78 78 13 75 Jan 80 Jan

Boston & Albany100 87 85 87 382 82% Jan 87% Jan
Boston Edison Co .100 135 130% 135 944 £127 Jan 136 Jan
Boston Elevated 1Q0 53% 52% 53% 125 52 Jan 54% Jan
Boston Herald Traveler. .* •. - - - 17% 18 313 17% Jan 19 Jan
Boston & Maine—
Prior preferred 100 6% 6% 6% 225 6 Jan 8 Jan
Cl A 1st pref std 100 2 2 75 1% Jan 2% Jan

Boston Per Prop Trust-..-* 11% 11% 12 420 11 Jan 12 Jan
Boston & Providence-. 100 21% 21% 39 20 Jan 23 Jan
Brown-Durrell Co com _ . v*

"

1% 1% 1% 175 1% Jan 1% Jan
Calumet & Hecla 25 7 ■7 7% 35 6% Jan 8% Jan
Copper Range..........25 5

. 4% 5 * 520 4% Jan 5% Jan
East Boston Co —10 £ 27c 27c 250 27c j an 27c j an

'East Gas & Fuel Assn— ft

• Common ——* 1% 1% 142 1% j an 1% Jan
4%% prior pref 100 21% 21 22 162 20%

9%

Jar .'25 Jan

6% preferred.. 100 11% 10 11% .171 Jan 12% Jan
Eastern Mass St Ry—

1st preferred —100 60 60 60 50 60 Jan 67 Jan
■t Preferred Bj. ,——100 15 15 15 25 15 Feb 20% Jan
Adjustment 100 % % 5 3% Jan 3% Jan

Eastern SS Lines— /; ■«
Common—--.. 4% 4% 4% 122 4% Jan

'■

5% Jan

Economy Grocery,Stores.* 15% 15% 40 14 Jan 15% Feb
Employers Group .* 21 20 21 ■ 249 20 Jan 24 "Jan
General Capital Corp.— .* 29% 30% • 75 29% Jan 30% Feb
Gilchrist Co * 7 7 11 5% Jan

"

,7 Jan
Gillette Safety Razor * 7 6% 7% 217 6% Jan

„ 8 Jan
Helvetia Oil Co 1 25c 25c 400 20c Jan 25c Jan
Isle Royal Copper Co...15 2 2 50 1% Jan 2% Jan
Loew's Theat (Boston)..25 14 14 10 13% Jan 14 Feb
Me Cent 5% cum pref. .100 13% 13% 50 13% Jan 18 Jan
Mass Utilities Assoc vtc.l 2 2 31 2 Jan 2 Jan

Mergenthaler Linotype—* 21 21% 50 21 Jan 22% Jan
Narragansett Racing Assn

170Inc . 1 3% 4 3% Jan 4% Jan
Nat'l Tunnel & Mines Co. * 1% 1% 15 1% Feb 2 Jan
New Eng G & El Assn pfd * 19% 19% 19% 25 15 Jan 19% Feb
New England Tel & Tel 10C 109 106 109 440 105 Jan 110 Jan
New River 6% cum pref 100 57 58 63 55 Jan 58 Feb
N YNH&HRR 100 m ~ — 1 1% 182 % Jan 1% Jan
North Butte —2.50 70c 60c 70c 3,920 55c Jan 1.00 Jan
Northern R R (N H) ...100 57 57 57 Jan 57 Jan
Old Colony RR 100

•

1% 1% 10 90c Jan 1% Jan
Pacific Mills Co * 12% 12% 80 12 Jan 14% Jan
Pennsylvania RR——50 "20% 19% 21% 784 18% Jan 24% Jan
Reece Fold Mach Co 10 1% 1% 200 1% Jan 1% Jan
Shawmut Assn TC * "16" 9% 10 191 9% Jan 10% Jan
Stone & Webster * 15 13% 15 1,153 13% Jan 17% Jan
Suburban Elec Sec com ... * 81c 81C 80 81c Jan 86c Jan

Torrlngton Co (The) * "23% 23% 24% 290 23% Feb 25% Jan
Union Twist Drill Co 5 21% 21% 25 21% Jan 23 Jan

Stocks (Concluded) Par

United Shoe Mach Corp. 25
Preferred 25

Utah Metal & Tunnel Co.l
Waldorf System.. *
Warren Bros

Bends—

Eastern Mass St Ry—
Series A 4%s 1948
Series B 5* 194K

CHICAGO SECURITIES
Listed, and Unlisted

Paul H.Davis 6c60,
Members Principal Exchanges

Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521

10 S. La Salle St., CHICAGO

Chicago Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Abbott Laboratories—
Common (new) *

Acme Steel Co com—...25
Adams Oil & Gas com *
Aetna Ball Bear com 1
Allied Laboratories com. -»
Allied Products—
Common ...10

Allis-Chalmers Mfg Co..
Amer Pub Serv pref 100
Amer Tel & Tel Co cap. 100
Armour & Co common.-.5
Aro Equip Corp com——1
Asbestos Mfg Co com—,_1
Athey Truss JVheel cap.-.4
Automatic Products com.5
Automatic Washer com..3
Aviation Corp (Del)——3
Aviation & Trans C cap.l
Backstay Welt Co com..
Barber (W H) com. 1
Barlow & SeeligMfgA com 5
Bastlan-Blessing Co com
Belden Mfg Co com 10
Belmont Radio Corp *
Bendix Aviation com 5

Berghoff Brewing Co 1
Blnks Mfg Co cap 1
Bliss & Laughlin Inc com.5
Borg Warner Corp—
(New) common 5

Brown Fence & Wire com.l

Class A
Bruce Co (E L) com.....5
Burd Piston Ring com...l
Butler Brothers -.10

5% conv pref __..30
CampbellWyant & Cannon
Foundry capital-——*

Castle & Co (A M) com. 10
Central Cold Stor com..20
Cent 111 Pub Ser $6 pref--*
Central 111 Sec— -.v.

Common. .... .....1
Central 8 W—

Common....,*. ...1
Preferred-... *
Prior lien preferred....*

Cent States Pow & Lt. pf_*
Clierry Burrell Corp com.5
Chicago Corp common *
Preferred

Chile Flexible Shaft com..5
Chic & N'west Ry com. 100
Chic Rivet & Mach cap._4
Chicago Towel com *
Conv preferred-

Chic Yellow Cab Co Inc._*
Chrysler Corp common. _5
Cities Servlcb Co—

(New) common _____ .10
Club Aluminum Uten Co.*
Commonwealth Edison—

, New capital...'—.-.25
Compressed Ind Gases cap*
Consolidated Oil Corp *
Consumers Co comBvtc*

Container Corp of Amer_20
Continental Steel—
Common... _.*

Crane Co com.. 25

Cudahy Packing pref.. 100
Dayton RubberMfg com.*
Cum c'ass A pref 35

Decker & Cohn pref 100
Common 10

Deere & Co com *

De Mets Inc pref ..*
Dexter Co (The) com 5
Diamond T Mot Car com.2
Dixie-Vortex Co—
Common *

Dodge Mfg Corp com *
Eddy Paper Corp (The)..*
Elee Household Util cap.5
Elgin Natl Watch Co...15
Fairbanks Morse com...
FitzS & Conn D & D com.*
Four-Wheel Drive Auto. 10
Fox (P) Brewing com 5
Fuller Mfg Co com 1
Gardner Denver Co com. .*
General Amer Transport. 5
General Foods com *

General Motors Corp...10

58

7%
11%

40%

"~5%

%

13

7%

25%

26%

15

3%
8%
22%

56% 58%
39% 40%
8 8

•7% 7%
11% 11%

6%
40%
60

150%
5%
9%
1

'

3%
2

%
7

3%
7

13

7%
12

9%
5

23%
8%
5

18%

7%
41%
61%
158%
5%
9%
1

3%
2%
%

7%
3%
7

13

7%
12
10

5%
26%
8%
5

18%

Sales

for
Week

Shares

69%

* %

1%
147%

"~3%
15

1%

"65" "

110

9

3

27%

"""8%

60
15

25% 27%
6% 6%
21% 21%
14% 15%
3% 3%
7% 8%
20 22%

14 < 14
19 19

12% 12%
67 69%

% %

1% 1%
46 48 ■

100 102%
3% 3%
14% 15
1% 2
35 35
"65 70

% %
7% 7%
69% 70
110 110

9% 9%
68%. 74%

9%
3

2%

"4%

7%
15

3%

14%

46%

27% 27%
13 13%
8% 8
% %

12% 14

22%
30%
60
14
25
34

2%
15%
18

4%
7%

24%
32%
60%
15%
25
34

2%
19%
18

4%
7%

10% 10%
7% 7%
14% 15
3% 3%
19% 19%
35% 38%
13% 14%
3% 3%
12% 12%
2% 2%
12% 13
55% 56%
36% 38%
44 47%

241
54
150

1,050
100

100
225
200
838

1,700
. 50

100
150

100
50

, 187
3.250

'

50
300
200

- 50
150
150

3,150
2,100

50

100

V 450
50

250
500
100

2,215
445

20
30

10

270

150

1,800
240

100
70

450

3,000
100

600
25

210
180
30

50
983

1,800
400

10,210
150
430
70

124

55
145
90

400

80
10

500
320
50

50
50

75
50

350
390
100
125
550
300
100
300
250
27
283

2,562

Range Since Jan. 1,1939

Low

55% Jan
39% Jan
8 Jan

7% Jan
11% Feb

6%
39%
59

149%
5

9%
%

3%
1%
%

6%
2%
7

13

7%
11%
9%
5

22%
7%
5

17%

25
■ 6%
21%
13

2%
7%
19%

14

19

12%
66%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

|Jan
Jan

, Jan
Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

58% Jan
43 Jan

9% Jan
8% Jan
12 Jan

8%
47%
61%
158%
6%
10%
1

3%
2%

4

7

13
8

13%
11%
6%
29%
8%
5%
20 •

Jan

Jan
Feb

Feb

[Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

%h Jan

1% Jan
45 Jan

100 Jan
3% Jan
14% Jan
1% Jan

34% Jan
62 Jan

% Jan
7% Jan
67% Jan
110 Jan

5 "*• Jan

66% Jan

7 Jan

2% Jan

26% Jan
13 Jan
8 Jan

% Jan
12% Jan

21% Jan
30 Jan

55 Jan

13% Jan
25 Feb
34 Jan

2% Jan
15% Jan
18 Jan

4% Feb
7 Jan

10% Jan
7% Jan
14% Feb
3 Jan

19% Jan
35% Jan
12 Jan

3% Jan
10 Jan
2 Jan

12% Jan
50% Jan
36% Jan
43% Jan

32 Jan

7% Jan
23% Jan
17% Jan
3% Jan
9 Jan

22% Jan
— 4k

16% Jan
23% Jan
15 Jan

70% " Jan

% Jan

1%
51%
103%
4%

.15%
2%
35%
70
1

'

8%
70
110

9%
84

9%
3

27%
15%

• 9%
1%
16%

29%
37%
60%
17%
26%
38

2%
20%
19%
5

9%

12%
8%

16

3%
21

43%
14%
3%
13

2%
14
60
40
51

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Feb

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan

For f ootnotes see page 713.
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Stocks (Concluded) Par

Gen Outdoor Advert com.*
Gillette Safety Razor *
Goldblatt Bros Inc com..*
Goodyear T & Rub com..*
Gossard Co (H W) com *
Great Lakes D & D com..*
Hall Printing Co com 10
Hamischfeger Corp com. 10
Helleman Brew Co G cap.l
Hein Werner Motor Parts 3
Hlbb Spen Bart com 25
Houdallle-Hershey cl B__*
Hupp Motors com 1

Illinois Brick Co 10
Illinois Central RR com 100
Indep Pneum Tool vtc..*
Inland Steel Co cap *
International Harvest com*
Interstate Pow $6 pref—
Iron Fireman Mfg vtc..*
Jarvls (W B) Co cap .1
Katz Drug Co com 1
Kellogg Switchboard com.*
Ken-RadTube&L'pcomA*
Kentucky Util jr cum pf_50
6% preferred 100

Kerlyn Oil com A 5
Kingsbury Breweries cap. 1

Lawbeck 6% cum pref.100
Leath & Co com *

Cumul pref *
Le Roi Co com 10

Llbby McNeill <fc Libby..*
Lincoln Printing com *
Preferred $3.50— *

Lindsay Light com 10
Preferred 10

Liquid Carbonic com *
Marshall Field com... *

McWllllam Dredge com *
Mer & Mfrs Sec—

Class A common 1
Prior preferred _ *

Mlckelberry's FoodPr com 3

Middle West Corp cap 5
Midland United Co-
Common „_*

Midland Util—

7% prior lien ...100
6% preferred A 100
7% preferred A 100

Miller & Hart conv pref..*
Minneapolis Brew com 1
Montgomery Ward—
Common *

Class A ■__*

Muskegon Mot Spec com.*

National Battery Co pref.*
Nat Bond Invest pom——*
Nat Rep Inv pref ._..*
Noblitt-Sparks Ind com..5
NorAmericanCarcom..20
North 111 Finance com *
Northern Paper Mills com*
Northwest Bancorp com..*
Northwest Eng Co com..*
Northwest Util—

7% preferred 100
Prior lien pref 100

Nunn Bush Shoe cpm__2%
Omnibus Corp vt ccom._*

Parker Pen Co com 10

Peabody Coal 6% pref.100
Penn Elec Switch conv A10
Penn Gas & Elec A com.

Pennsylvania RR cap._.50
Peoples G Lt&Coke cap 100
Perfect Circle (The) Co..*
Pines Winterfront com.—1
Poor & Co class B *

Pressed Steel Car.— 3
Process Corp com *

Quaker Oats Co common.*
Preferred.. 100

Raytheon Mfg—
Common v t c 50c

Rollins IIos Mills com .1

Saginaw Eleqtrie Co.. *
Schwitzer Cummins cap_.l
Sears Roebuck & Co com.*
Serrick Corp cl B com—1
Signode Steel Strap pref_30
Common *

Friday
Last

Sale

Price

7%

~25%

7%

~37~~

5%

4%

~2%

4%
27%
3%

7%

X

Week's Range
of Prices

Low High

2%

49%

8%

15%

14%

"37"

""%

So Bend Lathe Wks cap..5
Spiegel Inc com 2
Standard Dredge com 3
Convertible pref.. 20

Standard Oil of Ind 25
Stewart-Warner 5
Storkline Furn com.... .10
Sunstrand Mach Tool corns
Swift International 15
Swift & Co 1 25

Thompson (J R) com...25
Trane Co (The) common.2
Union Carb & Carbon cap *
United Air Lines Tr cap .5
U S Gypsum Co com...20
Utah Radio Products com *

Utility & Ind Corp—
Common... 5
Convertible preferred. .7

Viking Pump Co—
Common *

Wahl Co com. *

Walgreen Co common *
WaynePump Co cap 1
Western Un Teleg com. 100
W'house El & Mfg com. .50
Williams Oll-O-Matic com*
Wiscon Bankshares com..*
Woodall Indus com 2

Wrlgley (Wm) Jr (Del)..*
Yates Amer Mach cap—5
Zenith Radio Corp com..*

Bonds—

Commonw Edison 3%s *58 110X

11%
%

116%

69%
2X

18%

3%
13%

"l6%

%

5

"l8%

6 6

7 7X
12% 12%
30% 33%
10% 10%
25 25%
8%
5

7

8

37
13
"1%

5

7%
8%

37

14%
1%

6 6

15% 17%
20% 20%
80% 84%
53% 57%
3% 3%
15% 15%
22% 24%
4% 4%
5% 5%
7% 7%

32 .33
79% 80
3% 3%
% %

30 30

3% 3%
25 25

6% 6%
5% 5%
4% 4%
30 31

2% 2%
9% 9%
17% 17%
11% 13%
15% 15%

4% 4%
27% 27%
3% 3%

7% 7%

% %

%
%

2% 2%
7% 7%

47% 49%
162 162
17 17

31 31
14 * 14
1 1

21% 23
2% 2%
11 • 11
6 7%
7% 8%
15 16%

13 15%
41% 43%
12% 12%
15% 16%

14% 14%
31 31

13% 14%
4% 5
19% 21
36% 37%
25% 25%

% %
11% 13%
11% 12

% %

114% 116%
154 156

1% 2
2 2
23 23%
8% 8%

66% 69%
2% 2%

26 26
13 13

17% 18
12% 13%
2% 2%
12% 13%
26% 27%
10% 11
6% 6%
8 8
26% *27%
18% 19

3% 3%
13% 13%
82% 85%
10% 10%
99% 101%
1% 1%

Sales

for
Week
Shares

%
1% 1%

15% 15%
% 1

16%
29%
20%
100%
2%
4%
5

78
1%

16%

17%
29%
21%
107%
2%
5

5%
79%
2

18%

50

185
100
629

900

900

125
50

1,050
150
70

175
100

100
485

.100
104
436
10

100
550

200
350

. 50

200
30

200

200

20

50

30

200
• 350
350
200
200

100
106

4,150
100

,1,350
50

50

Range Since Jan. 1, 1939

Low

6 Jan

7 Jan

11% Jan
29% Jan
10% Jan
24 % Jan
9% Jan
5 Jan

6% Jan
1 7% Jan
34% Jan
12% Jan
1% Jan

5% Jan
14% Jan
19% Jan
79% Jan
52% Jan
2% Jan
15% Jan
21% Jan
4 Jan

5% Jan
7% Jan

29 Jan

69% Jan
3% Jan
H Jan

30 Jan

2% Jan
22 Jan

6% Jan
« 5% Jan
4% Jan
29 Jan

2 Jan

9% Jan
16% Jan
11% Jan

14% Jan

4% Jan
26% Jan
3% Jan

13,750 . 7 Jan

550

170
50

30

30

50

100

50
100
40

'
350
50

150
30

2,350
150

130
70
10

55

100
10

150
150

407

169
150

400

140
. 550

50

280
130

100

, 700
200

100

626

700
10

50

150
250

250

2.50
965
425

100
50

231
922

250

100

146

365
52

2,250

400
50

20
150

724
10

196
280
100
700
150
142
150

2,450

High

% Jan

1 Jan

% Jan
J? % Jan

2 Jan

7% Jan

44% Jan
155 Jan
14 Jan

30% Jan
14 Jan

1 Jan

21 Jan

2% Jan
11 Jan
6 Jan

7 Jan

14% Jan

13 Jan

40% Jan
12% Jan
15% Jan

14% Jan
30% Jan
13% Feb
3% Jan
18% Jan
34 4 Jan

25% Jan
% Feb

11% Jan
10% Jan
% Feb

113% Jan
152% Jan

1 % Jan
1 % Jan

23 Jan

8% Jan
66% Jan
2% Jan
25% Jan
12 Jan

17% Jan
12% Jan
1% Jan
11% Jan
2($, Jan
10 Jan

5% Jan
8 Jan

26% Jan

18% Jan

3% Jan
13 Jan

82% Jan
9% Jan
99% Feb
1% Jan

% Jan
1% Jan

15% Jan
% Feb

16% Jan
27% Jan
20% Jan
98% Jan
2% Jan
4% Jan
5 Jan

77% Jan
1% Jan
15% Jan

6%
8%
13%
37%
11

27

}1%
' 5%
7%
8%
37

17%
2%

6%
20%
22%

109% 110% $10,000 108% Jan 110% Jan

60%
4

16

26

4%
6%
7%
35

80
3%
%

30%,
3%
25
8

6%
5%

31

2%
9%
18%
14%
16%

5%
27%
4%

8%

%

1%
%,

1

2%
7%

51%
163
17

31%
15%
1

26
3

12%
7%
8%
17%

15%
43%
13%
16%

15%
31'

15%
5

24%
39%
27%

%
16%
14%
%

117%
157

2

2%
25

9%
?4%
3

26

15%

19%
15%
2%
13%
29%
12%
6%

, 8%
,28

19%

3%
15%

13%
112%
2%

%
1%

15%
1

18%
32%
24%
119%
2%
5%
5%
79%
2

22%

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Jan

Feb
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Feb

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Feb

Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Feb
Jan

Jan
Feb

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Feb

Jan

Cincinnati Listed and Unlisted Securities

W. D. GRADISON & CO.
Members

Cincinnati Stock Exchange New York Stock Exchange
DIXIE TERMINAL BUILDING, CINCINNATI, O.

Telephone: Main 4884 Teletype: OIN 68

Cincinnati Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales liflts

Stocks- Par

Amer Laundry Mach 20
Burger Brewing. *
Champ Paper & Fibre *
Preferred 100

Churngold *
CIn Gas & Elec pref 100
Cincinnati Street Ry ....50
Cincinnati Telephone.—50
Crosley Radio *
Eagle-Picher ....10
Formica Insulation *
GibsonArtJ *
Hatfield part pref 100
Kahn ,

1st preferred 100
Kroger *
Lunkenhelmer., '_*
National Pum ps ...*
Procter& Gamble *
Randall A ;'*
B *

Rapid. *
Sabin Robbins pref 100
U. S. Playing Card .10
Western Bank 10

Kemper-Thomas spl pref

Friday
Last
Sale

Price

1%

"loo"

"106"

"96"
10%

"10%
27

5

23%

'56"

Week's Range
of Prices

Low High

16%
1%

24%

10%
105

2%
89%
9%
11%
10%
25%
5

8%
100%
22%
19
1%
54%
14%
3
10

101

29%
5%

90

16%
1%
24%
100

10%
106%
2%
90

10%
11%
10%
27

5

8%
100%
.24
',19

■ 1%
56%
14%
3

11
101

29%
5%

90

Sales,

for
Week
Shares

20
350
10

51

35
281
264
333
140
50
10

391
9

32

20
358

2
65
44

10
55
97
5

18
25
6

Range Since Jan. 1,1939

Low

16%
1%
23%
99%
10%
103%
2%
88

8%
10%
10

25%
4%
8

100

20%
18

1%
53%
14%
3

10
100%
27%
6%
90

Jan
Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan
Jan

1
Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan

Feb

High

17% Jan
1% Feb

28 Jan

100% Jan
11% Jan
106% Feb

3 Jan
90 Jan

10%,. Jan
14% Jan
10% Feb
27% Jan
5 Feb
8 % Jan

101% Jan
24 Feb
19 Jan
1% Jan

66% Jan
15% Jan
3% Jan
11 Jan

101
30

Jan
Jan

5% Jan
90 Feh

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS1<J RUSSELLco.
Union Commerce Building, Cleveland

Telephone:OHerry 5050 A. T. & T. OLEV. 565 & 566

Cleveland Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Stocks— Par

Apex ElectricMfg *
Brewing Corp of Amer
Canfleld Oil pref .100
City Ice & Fuel *
Clark Controller 1
Cleveland Cliffs Iron *
Cleveland Ry 100
Cliffs Corp Vtc.— *
Colonial Finance -1
Eaton Mfg *
General Tire & Rubber. .25
Goodrich (BF) *
Goodyear Tire & Rubber
Greif Bros Cooperage—
Interlake Steamship. _— *
Jaeger Machine ....

Lamson & Sessions':
Leiand Electric

Medusa Portland Cem_—*
National Acme. 1

Rational Refining ...25
National Tile —*
Ohio Brass B *
Otis Steel *

Patterson-Sargent
Rtchman Bros...

Selberling Rubber... *
8% cum preferred... 100

Thompson Products Inc..*
Van Dorn Ironworks *
Vlchek Tool — *
WhiteMo.tor 50
Youngstown Sheet & Tube*

Friday
Last

Salg
Price

7%'

19%

58

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1939

Low High

13% 13% 100 12% Jan 13% Jan

,6% 7% 650 6% Jan 7% Jan
42 54 54 42 Feb 42 Feb
10 • 10 350 10 Jan 10 Jan

18 18 50 18 Feb 18 Feb

66% 56% 50 56% Feb 60 Jan

22% 23% 393 20 Jan 23% Jan

17% 19% 2,004 17 Jan 22% Jan

11% 11% 65 11% Feb 12 Jan

22% 22% 90 22% Feb 22% Feb

20% 21% 280 20% Feb 21% Feb

19% 22% 233 19% Feb 19% Feb

30% 33% 250 30% Feb 33% Feb
32 32 10 32 Jan 33 Jan

33% 34% 97 33 Jan 36 Jan
16 16% 64 15% Jan 16% Jan

3% 4 1,165
, 3% Jan 4% Jan

12. 12 37 12 Feb 14 Jan
15 15% 76 15 Jan 16% Jan
12 12 50 12 Feb , 12 Feb
4 . 4 138 4 Jan 4% Jan

1% 1% 500 1% Jan 1% Jan
22 22 7 26 Jan 26 Jan

11% 12% 205 12% Jan 12% Jan
14 14 50 13% Jan 14% Jan

33 33% 449
'

33 Jan 35 Jan

5% 5% 85 6% Jan 6% Jan
57 58% 141 50 Jan 63 Jan

22% 24% 115 21 Jan 21 Jan

3% 3% 423 3% Jan 4% Jan

5% 5% 5 5% Jan •' 5% Jan

10 11% 165 10 Feb 11% Feb

42% 45% 60 42% Feb 45% Feb

Watling, Lerchen& 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
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Friday Sales
. Last Week's Range for Range Since Jan. 1, 1939

Sale of Prices Week
Stocks Par Price Low High Shares Low High

Allen Electric com _ . 1 1% 1% 1% 100 1% Feb 1% Jan
Baldwin Rubber com 1 7% 6% 7% 3,139 6% Jan 7% Jan

Bower Roller 5 23 23 23 100 23 Feb 27 Jan

Briggs Mfg com.. * 23% 25% 2,682 22% Jan 31% Jan

Burroughs Add Mach * 17% 17% 402 16% Jan 18% Jan

Burry Biscuit com 12%c 2% 2% 100 2 Jan 2% Jan

For footnotes see page 713.

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



712 Financial Chronicle Feb. 4,

-f?
,(\

Stocks (Concluded) Par

Friday
Last

Sale
Price

Brown McLaren.
Chrysler Corp com...—5
Consolidated Paper corn. 10
Continental Motors com. _ 1
Cunningham Drug coru2.50
Consumers Steel.
Det & Cleve Nav com... 10
Detroit Edison com 100
Det Gray Iron corn __5 1%
Det-Mlch Stove com _ 1
Det Paper Prod com...—1
Durham -

EvCell-O Aircraft com.—3
Federal Mogul com *
Fed Motor Truck com...
Frankeninuth Brew corn-

Gar Wood Ind com......3
General Finance com— v _ 1
General Motors com....10
Goebel Brewing com.. ....I
Graham-Paige com...... 1 IK
Grand Valley Brew com_ "
Hosklns Mfg com.. * 14%
Houdallle-Hershey B * 14%
Hard Lock & Mfg com—1 74c
Kingston Prod com 1 2
Klnsel Drug com.... 1
Kresge (S S) com.. 10 22
La Salle._-._v.—
Lakey Fdy & Mach com . .1
Mich Silica
Malum (R C) A pref * 23%
Masco Screw Prod com __ _ 1
McClanahan Oil com., 1 20c
McClanahan Ref com—1 76c
Mich Sugar com

Micromatlc Hone com.v.l
Mid-West Abrasive comSOe
Motor Wheel coin 5
Murray Corp com. 10

Packard Motor Car com..* 4%
Parke Davis com *
Parker Rust-Proof com 2.50
Parker Wolverine com...*
Penin Metal Prod com—1 1%
Prudential Investing com.l
Reo Motor com 6 IK
Rlckel (H W) com 2
River Raisin Paper com..*
Scotten-Dillon com .10
Standard Tube B eom 1
Stearns (Fred'k) com..
Preferred 100

Tlmken-Det Axle corn... 10
Tivoli Brewing com .1
Tom Moore Dist com 1
United Specialties .1
Universal Cooler B
Universal Prod com *
Walker &CoB...... *
Warner Aircraft com..—.1
Wayne Screw Prod com..4
Wolverine Brewcom...„-l

Week's Range

of Prices
Low High

4%
42%
16%
8

IK
1%
IK
3K
2%
25

2K
14

100

15%
3K
55c

3%
.1%

Sales

for Range Since Jan. 1, 1939
W een.

Shares Low High

200 1% Jan 1% Jan

1,667 68 Jan 82% Jan

100 13 Jan 13% Jan

475 3 Jan 4 Jan

100 14% Jan 15 Jan

200 77c Jan 1.00 Jan

800 80c Jan 99C Jan

102 112 Jan 118 Jan

300 1% Jan 1% Jan

375 1% Jan 2 Jan

175 1% Jan 2% Jan

500 1 Feb 1% Jan

895 18% Jan 23% Jan

210 14% Jan 15% Jan

200 4% Feb 5% Jan

750 .1H Jan 1% Jan

565 5% Jan 7% Jan

170 2% Jan 2% Jan

1,980 43% Jan 50% Jan

1,460 2%. Jan 2% Jan

543 1% Jan 1% Jan

300 30c Jan 35c Jan

100 14% Feb 16 Jan

1,500 12% Jan 17 Jan

4,300 60c Jan 76c Jan

750 2 Jan 2% Jan

300 50c Jan 55c Jan

909 20% Jan 22 Feb

200 1 Jan 1% Feb
'

"200 2% Jan 3% t Jari
250 1% Jan 2% Jan

25 23% Jan 24% Jan

300 75c Jan 85c Jan

23,200 20c Jan 30c Jan

700 75c Jan 80c Jan

300 40c Jan 50c Jan

200 2 Jan 2% Jan

100 1% Jan 1% Jan

305 13 Jan 13% Feb

1,680 6% Jan 8% Jan

1,808 4 Jan 4% Jan

1,136 40% Jan 42% Feb

964 15% Jan 18 Jan

475 7% Jan 8 Jan

500 1% Jan 2% Jan

182 1% Feb
. 1% Feb

410 1% Jan 1% Jan

100 3 Jan 3% Jan

150 2% Jan
, 2% Jan

542 24% Jan 25% Jan

625 2 Jan 2% Jan

100 14 Jan 16%' Jan

40 98 Jan 100 Feb
645 13% Jan 18% Jan

"1,210 2% Jan 3% Jan

200 43c Jan 55c Jan

225 3% Jan 4% Jan

. 640 1% Jan 1% Jan

100 15% Jan 16% Jan

100 3 Feb 3% Jan

1,375
"

1 Jan 1% Jan

300 1% Jan 2% Feb

1,200 15c Jan 18c Jan

Wm Cavalier&Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Lou Angeles Stock Exchange San Francisco Stock Exchange

623 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Friday Sales -
'

Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week —

Stocks— Par Price Low , High Shares Low High

AssociatedGas & ElecA. . 1 75G 75c 75c 200 75c Jan 1.00 Jan

Bandini Petroleum Co—1 5 4% 5 1,800 3% Jan 5% Jan

Barnhart-Morrow Cons _ . 1 15c 15c 15c 500 15c Jan 15c Jan

Berkey & Gay Furn Co. __ 1 75c 75c 75c 100 55c Jan 75c Jan

Bolsa-Chica Oil A com..10 2% 2% 2% 300 2% Feb 2% Jan

Broadway Dept Stores 7% 7% 7% 100 7% Jan 8 Jan

Byron Jackson Co .__* 15% 15% 15% . 50 15% Jan 17%- Jan

Calif Packing Corp com..* 16% 16% 16% 60 16% Jan 18% Jan

Central Investment--.100 16 16 16 20 15 Jan 17% Jan

Chrysler Corp... —5 74% 68% 74% 1,702 67% Jan 83% Jan

Consolidated Oil Corp—* 8% 8% 8% 405 8% Jan 9% Jan

Consolidated Steel Corp—
Preferred. —...—* 9 9 9 300 8 Jan 9% Jan

Creameries of Amer v t c_.l 4 4 , 4 100 4 ,Jan 4% Jan

Douglas Aircraft Co * 67% 67% 67% * 50 63%
9%

Jan 79% Jan

Electrical Prods Corp..: 9% . -9% 9% 100 Jan 10% Jan

Emsco Derrick & Equip..5 8 8 9 820 8 Feb 10% Jan

Exeter Oil Co A com 1 65c 62%c 67%c 1,200 62%c Jan 67%c Jan

General Motors com._v.10 47% 44% 47% 1,402 43% Jan 50% Jan

Gladdlng-McBean & Co.i* 8% 8% 8% 120 8% Jan 9% Jan

Goodyear Tire & Rubber.* 33% 33% 33% 382 30% Jan 38 Jan

Hancock Oil Co A com * 39 39 39 150 39 Jan 40% Jan

Holly Development Co 1 1.30 1.25 1.35 4,750 95c Jan 1.40 Jan

Hudson Motor Car Co—* 7 7 7 400 6% Jan 8% Jan

Intercoast Petroleum 40c 40c 40c 200 36c Jan 410 Jan

Jade Oil Co 10c 4c 4c 4c 1,000 3c fJan 4c Feb

Lockheed Aircraft Corp._l 29% 29% 30% 580 26 Jan 34% Jan

Los Ang Industries Ino—2 2% 2% 2% 150 2% Jan 2% Jan

Los Angeles Investment-10 4% 4% 4% 413 3% Jan 4% Feb

Mascot Oil Co 1 50c 50c 50c 400 50c Jan 50c Jan

Menasco Mfg Co 1 4% 4% 4% 3,675 4 Jan 5% Jan

Mt Diablo Oil Mng & D..1 50c 50c 50c 300 50c Jan 55c Jan

Oceanic Oil Co 1 77%c 77%c 77%c 100 75c Jan 85c Jan

Pacific Finance Corp comlO 10% 10% 11 601 10% Jan 12% Jan

Preferred A 10 11% 11% 11% 185 10%
9%

Jan 12% Jan

Preferred C 10 10% 10% 10% 100 Jan 10% Feb

Pacific Gas & Elec com..25 29% 28% 29% 437 28% Jan 29% Jan

6% 1st pref 25 32% 31% 32% 445 31% Jan 32% Jan

Pacific Indemnity Co 10 28% 28 28% 250 27% Jan 128% Feb

Pacific Lighting Corp com * 44% 44% 44% 400 42 Jan 144% Fab

6% preferred * 107% 107% 107% 38 107% Feb 108% Jan

Pacific Pub Serv 1st pref..* 21 21 21 100 21 Jan 21 Jan

Pacific Western Oil Corp 10 10% 10% 10% 65 10% Jan 10% Jan

Republic Petroleum com.l 3% 3 3% 820 2% Jan 3% Jan

Rice Ranch Oil Co 1 27c * 27c 27c 500 25c Jan 30c Jan

Richfield Oil Corp com..,* 9% 8% 9% 1,044 8% Jan 10% Jan

Stocks (Concluded) Par

Roberts Public Markets..2
Ryan Aeronautical Co—1
Rights —

Safeway Stores Inc *
Security Co units ben int.*
Shell Union Oil Corp *
Signal Oil & Gas Co A *
Sontag Chain Stores Co..*
So Calif Edison Co Ltd. .25
6% preferred B——25
5K% preferred C 25
6% preferred A 25

Southern Pacific Co...100
Standard Oil Co of Calif..*
Superior Oil Co (The)...25
Transarnerlca Corp 2
Union Oil of Calif 25
Universal Consol Oil 10
VictorOil Co 10
Wellington Oil Co ofDel..]

Mining-
Black Mountain Consol 10c
Calumet Gold Mines—10c
Cardinal Gold . 1
Imperial Development_25c

Unlisted—
Amer Rad & Std Sanitary.*
Amer Tel & Tel Co 100
Anaconda Copper 50
Armour & Co (111) . . 5
Atlantic Refg Co (The)..25
Aviation Corp (The) (Del)3
Beudix Aviation Corp 5
Borg-Warner Corp 5
Canadian Pacific Ry 25
Caterpillar Tractor Co...*
Cities Service Co..': 10
Columbia Gas & Elec Corp*
Commercial Solvents *
Commonwealth &iSouth.*
Continental Oil Co (Del).5
Curtiss-Wrlght Corp. 1
A 5

Electric Power & Light—*
General Electric Co..—*
General Foods Corp *
Goodrich (B F) Co *

Int Nickel Co of Can *
Kennecott Copper Corp..*
Loew's Incv *
Montgomery Ward & Co.*
New York Central RR.__*
Nor American Aviation..1
North American Co .*
Packard Motor Car Co—*
Paramount Pictures Inc__l
Radio Corp of Amer *
Radio-Keith-Orpheum *
Republic Steel Corp *
Seaboard Oil Co of Del...*
Sears Roebuck <fe Co *
Socony-Vacuum Oil Co.. 15

Southern Ry Co. *
Standard Brands, Inc *
Standard Oil Co (N J)...25
Studebaker Corp... 1
Swift & Co 25
Texas Corp (The) ...25
Tide Water Assoc Oil Co 10
Union Carbide & Carbon.*
United Aircraft Corp 5
United Corp (The) (Del).*
United States Rubber Co 10
U S Steel Corp.. *
Warner Bros Pictures 5
Westlnghouse El A Mf«r_50

Friday Sales

Last Week's Range for
Sale ofPrices Week

Price Low High Shares

3% 3% 3% 250

5% 5% 6% 6,217
55c 55c 70c 25,683

36 36 36 200

28% 28 28% 35

13 13 13 40

28% 28% 29 200

8% 8% 8% 100

24% 23% 24% 2,365

29% 29% 29% 903

27% 27% 27% 1,023
32% 32% 32% 450

16% 16 17% 2,150

28% 27% 28% 2,344
40 40 41 • 495

6% 6% 7 4,368

18% 18% 18% 2,042
13% 13% 13% 100

80c 80C 80c 70

4 4 4 400

23%c 23%C 25c 7,000
2c lc 2c 9,000
7c 7c 7c 1,550
lc lc lc 15,000

16% 15% 16% 100

156% 151% 158% 308

29% 29% 29% 460

5% 5% 5% 15

21% 21% 21% 25

6% 6% 7% 103

26% 26% 26% 267

27% 27% 27% 30

4% 4% 4% 10

42%
"

42% 43% 205

8% 8% 8% 51

8% 7% 8% 75

11% 11% 12% 119

1% 1% 1% 466

27% 27% 27% 50

7% 7 7% 1,218
25% 24% 25% 250

11% 11% 11% 220

39% 39% 39% 438

39% 37% 39% 70

18% . 18% 18% 20

50% 49% 51 90

35% 35% 35% 343

•47% 46% 48% 105

49% 49 49% 930

18% 18% 18% 920

17% 17% 17% 1,370
23% 23% 23% 295

4% 4% 4% 150

11% 1.1% 11% 130

7% 7% 7% 160

20% 20% 20% 50

21 21 21% 1,696
19% 19% 19% 50

69% 68% 69% 162

12% 12% 12% 135

18% 18% 18% 105

6% 6% 6% 275

60
'

60 60 .234

7% 7% 7% 240

19 18% 19 155

44% 43% 44% 52

13 12% 13 61

84% 83% 84% 95

39% • 38% 39% 85

3% 3% 3% 580

43% 42% 44% 250

60 56 60 1,298
5% 5% 5% 405

108% 103% 108% 145

Range Since Jan. 1. 1939

Low

3% Jan
5% Jan
50c Jan

29K Jan
26 Jan
12K Jan
22% Jan
8K Feb
23 Jan
28K Jan
27K Jan
32% Jan

15% Jan
27 Jan
40 Jan

6% Jan
18% Jan
13% Jan
80c Feb
4 Jan

21c Jan
lc Jan

7c Jan
lc Jan

14% Jan
149% Jan
26 Jan
5% Jan
21% Jan
6% Jan

23% Jan
25% Jan
4% Jan
42% Jan
8% Feb
6% Jan
10% • Jan
1 % Jan

27% Jan
5% . Jan
24 Jan

10% Jan
37 % Jan
37% Jan
18% Jan

46% Jan
34 Jan

46 % Jan
46% Jan
17% Jan
14% Jan
22% Jan
4 Jan

10 Jan
6% Jan
20% Feb
18% Jan
19% Jan
69% Jan
12% Jan

16%
6%
48%
7%
18%
43%
12%
82%
34%
2%
42%
56

5%
99%

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

3% Jan
7% Jan
70c Jan

36 Feb

28% Jan
13 Feb

32% Jan
8% Feb
24% Jan
29% Feb
27% Jan
33 Jan

21% Jan
28% Jan
43 Jan

7% Jan
,19% Jan
15% Jan
80c Feb
5 Jan

30c Jan
5c Jan
10c Jan

l%c Jan

18%
157%
38%
5%
22%
8%
28%
31

5%
47%
8%
8

12

1%
30%
7%
27%
12%
44%
40

24%

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

55% Jan
43% Jan
52% Jan
50% Jan
22% Jan
19% Jan
24% Jan
4% Jan
13% Jan
8 Jan

20% Feb
25 Jan

21% Jan
74% Jan
13% Jan

23% Jan
7% Jan

60 Jan

8% Jan
19% Jan
47 % Jan
13% Jan
90% Jan
40% Jan
3% Jan
51% Jan
69 Jan

6% Jan
120% Jan

Established 1874

DeHaven & Townsend
Members

, 1 New York Stock Exchange
Philadelphia Stock Exchange

New York Curb Exchange (Associate)

PHILADELPHIA NEW YORK
1513 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Stocks- Par

American Stores

American Tel & Tel 100
Bell Tel Co of Pa pref. .100
Budd (E G) Mfg Co.....*
Preferred 100

Budd Wheel Co. .-_*
Chrysler Corp 5
Curtis Pub Co com.. *
Electric Stor Battery..100
General Motors 10
Lehigh Coal & Nav *
Lehigh Valley— 50

Nat'l Power & Light *
Pennroad Corp vtc 1
Pennsylvania RR 50
Phila Elec of Pa $5 pref...*
Phila Elec Pow pref 25
Phila Rap Trans 7% pref 50
Philadelphia Traction 50
Scott Paper .*
Tacony-Palmyra Bridge. .*
Transit Invest Corp pref..
Union Traction 50
United Corp com *
Preferred *

United Gas Impt com *
Preferred..,

Bonds—
Elec & Peoples tr ctfs 4s '45

Friday
Last

Sale

Price

11K

6%

46%
4%

8

IK
20%

3%
6K

35

36

12%
114%

Week's Range
of Prices

Low High

9K
150K
120%
6%
47

4K
68%
5%
28%
44

2K
4%

7%
IK
19%
118%
30
3

6K
46%
34

%
2%
3

35

11%
114%

11K
157K
121%
6K

47

4%
73%
5%

29%
47%
4%
4%

8%
1%

21

119%
30%
4

7

46%
35
1

2%
3%

36

12%
116

Sales

for
Week
Shares

380
268

245
129

5

43

145
55

412

1,510
231

150

105

1,954
1,350
189

949
95

619

106
41

163
222

340

38

7,646
371

Range Since Jan. 1,1939

- Low

8% Jan
149% Jan
119% Jan
6% Jan

47 Feb

4% Jan
66% Jan
5% Feb
28% Feb
42 % Jan
2% Jan
4% Jan

7% Jan
1 % Jan
18% Jan
116% Jan
29% Jan
3 Feb

6% Feb
45% Jan
34 Feb

% Jan

2% Jan
2% Jan

31% Jan
11% Jan
111% Jan

5% 7% $13,000 5% Jan 7% Jan

High

12 Jan

157% Jan
121% . Jan
8% Jan
50% Jan
5% Jan
84% Jan
6% Jan
30% Jan
51 Jan

3% Jan
5% Jan

8% Jan
2 Jan

24% Jan
119% Jan
30% Jan
4 Feb

7% Jan
48% Jan
35% Jan
1% Jan
3 Jan

3% Jan
36% Jan
12% Jan

116 Jan

For footnotes see page 713.
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I Pittsburgh Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1939

Stocks— Par
Sale of Prices Week
Price Low High Shares Low High

Allegheny Ludlum Steel. _* 2374 21 23)4 191 20 Jan 2774 Jan
Arkansas Natural Gas * 234 234 2 34 130 274 Feb 234 Feb-
Preferred. ..100 654 674 654 400 554 Jan 654 Feb

Blaw-Knox Co * 13J4 1474 160 1374 Jan 17 74 jan
Byers (A M) com * i !r,'_ 1174 1174 25 974 Jan 1254 Jan
Carnegie Metals Co 1 45c 50c 820 45c Jan 60c Jan
Columbia Gas & Electric.* 774 m 520 674 Jan 8 Jan
Devonian Oil Co .10 „ .. ^ 17)4 1774 100 1774 Jan 18 Jan
Fort Pitt Brewing 1 1.00 95c 1.00 950 90c Jan 1.00 Feb
Lone Star Gas Co * 9 974 630 854 Jan 974 Jan

McKinney Mfg Co. *w^ 50c 65c 200 50c Jan 65c Jan
Mountain Fuel Supply. .10 4% 474 100 454 Jan 574 Jan
Nat'l Fireproofing Corp..5 234 2 74 274 100 274 Jan 3 Jan

Pittsburgh Brewing pref..* 27 27 100 27 Feb 2834 Jan

Pittsburgh Coal Co *
'

J 374 4 45 374 Jan 474 Jan
Preferred * 100 19 19 107 19 Feb 19 Feb

Pittsburgh Screw & Bolt..* 754 7 754 322 654 Jan 974 Jan

Plymouth Oil Co.. 5 2034 2054 55 2034 Jan 2274 Jan
Renner Co — 1 „ 80c 80c 100 75c Jan 80c Jan
Shamrock Oil & Gas 1 ...... 234 234 2,600 274 Jan 274 Jan
United Eng & Foundry ...5 30)4 3174 . 130 3054 Feb 3374 Jan
Victor Brewing Co 1 35c 35c 35c 200 25c Jan 40c Jan

Westinghouse Air Brake.. * 2974 25 )4 2974 525 24 Jan 3154 Jan
Westinghse Elec & Mfg.50 108)4 10174 10854 324 9974 Jan 11874 Jan

Unlisted—• \

Pennroad Corp vtc 1 174 154 37 154 Jan 234 Jan

Alton, 111. " . Tulsa, Okla.

FRANCIS, BRO. a CO.
ESTABLISHED 1877 ,

INVESTMENT SECURITIES
, FOURTH AND OLIVE STREETS

ST.-LOUIS
.

MEMBERS
New'York Stock Exchange
N. Y. Curb Exchange (Associate)
New York Cotton Exchange ,

N. Y. Coffee & Sugar Exchange

Telephone: CHestnut 5370

Chicago Stock Exchange
Chicago Board of Trade
St, Louis Stock Exchange
St. Louis Merchants Exchange

Teletype: St. L 193

St. Louis Stock Exchange tyy
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Invcom * 27 27 2774 645 27 Feb 28 Jan
Brown Shoe com ;.—* 3274 3274 3374 75 3034 Jan 3374 Feb
Burkart Mfg com...—1 4* - - - - «. 18 18. 50 18 Jan 20 ' Jan
Coca-Cola Bottling com__1 3254 3374 15 3174 Jan 3374 Jan
Columbia Brew com _ 5 * m • ■ •: 7 7 55 7 Feb 874 Jan
Dr Pepper com___——* mm- 29 2954 209 2874 Jan 30 Jan
Ely & WalkerD Gds com25 - 1674 1634 70 1634 Feb 18 Jan

1st pref .100 • * «. 122 74 122 34
'

10 119 Jan 12274 Jan
Falstaff Brew com _ 1 874 874 874 100 774 Jan 834 Jan
Griesedieck-West Br com.* 4874 46 4974 166 46 Jan 52 Jan
Hamilton-Bra Shoe com..* » 6 6 208 6 Feb 7 Jan
Hussmann-Ligonier com. . * ...... 12 12 26 12 Feb 12 . Feb
Preferred series *36 50 50 50 100 50 Jan 50 Jan

Hyde Park Brew com 10 m - - W «. 48 48 100 47 Jan 48 Jan

Hydraulic Pr Brick pfd 160
~

254 254 254 25 254 Feb 3 Jan
International Shoe com.. _ * 3354 3174 3354 217 3134 Jan 35 Jan
Johnson-S-S- Shoe com ._* 1474 14 )4 1474 35 1474 Feb 1474

, Feb
Knapp Monarch com....* 954 954 100 954 Jan 954 Jan
Midwest Pipe com ..* ""1674 1074 11 60 11 Jan 11 Jan

Mo Port Cement d'om...25 1054 1054 11 480 1054 Feb 1174 Jap
Natl Bearing Metals com.* 27 27 10 27 Feb 29 Feb
Natl Candy com... r* """§34 8 854 495 754 Jan 9 Jan
1st pref ; 100 105 103 105 40 103. Jan 105 ' Feb
2nd pref.— ...100 90 90 90 20 90 Feb 90 Feb

Rice-Stix Dry Goods com. * 454 5 150 474 Jan 574 Jan
St. Louis Pub Serv pfd A.* 174 254 274 480 2 Jan 274 Feb

Scruggs-V-B Inc com....5 6 6 15 5 Jan 674 Jan
Scullin Steel com * 11 11 75 11 Jan 13 Jan

Sterling Alum com 1 6 674 40 6 : Feb 654 Jan

Stix Baer & Fuller com. .10. «, *, - im » 6 6 50 554 Jan 674 Jan

WagnerElectric com 15 2874 28 2954 , 330 28 Jan 3134 Jan

Bonds— '»
fClty & Suburb P S 5s 1934 30 30 $1,000 2474 Jan 30 Feb

f5s c-d's
'

29 30 2,000 28 Jan 30 Feb

fUnited Railways 48—1934 29 • 2674 30 26,000 2474 Jan 30 Feb
, f4S C.-d'S T ..... - 28)4 26 3074 27,000 2474 Jan 3074 Feb

Orders solicited on Pacific Coast Stock Exchanges, which are
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays)

Schwabacher & Co.
Members New York Stock Exchange

111 Broadway, New York
Cortlandt 7-4150

Private Wire to own offices In San Francisco and Los Angeles

San Francisco Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1939
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Alaska--Juneau Gold 10 954 954 954 162 954 Feb 10 Jan

Anglo Amer Min Corp...1 23c 23c 23c 430 22c Jan 27c Jan

Anglo CalifNat Bank—20 954 954 954 300 9 Jan 1074 Jan
Associated Ins Fund Inc. 10 454 474 454 300 474 Jan 5 Jan
Atlas Imp Diesel Engine..5 654 674 654 510 674 Jan 7 Jan
Bank of CalifornlaJN A..80 185 178 185 100 17774 Jan 190 Jan

Bishop Oil Corp 5 3 3 3 125 jr 3 Feb 374 Jan

Byron Jackson Co —-* 1574 1574 1534 279 1574 Jan 1774 Jan
Calif Art Tile A _.* 12 12 12 10 11 Jan 1274 Jan

Callf-Engels Mining Co.25 30c 30c 30c 300 25C Jan 35c Jan
California Ink Co cap * 35 35 35 170 35 Feb 35 Feb

Calif Packing Corp com..* 1674 1674. 1674 544 1674 Jan 18 Jan

h»Preferred 50 49 49 49 10 49 Jan 50 Jan

Stocks (Concluded) Par

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1939

Low High

Calif Water Serv pref. .100 10074 100 10074 130 98 Jan 102 Jan
CarsonHill GoldMin cap. 1 31c 31c 31c 200 30c Jan 34c Jan
Caterpillar Tractor com..* 4374 43 4374 395 4274 Jan 4774 Jan
Caterpillar Tractor pref 100 10534 10574 10574 30 105 Jan 107 Jan
Central Eureka Mining._1 4 354 474 9,805 374 Jan 474 Jan
Preferred 1 4 374 474 3,350 374 Jan 474 Jau

Chrysler Corp com 5 7354 6874 7354 543 6874 Jan 8374 Jan
Clorox Chemical Co 10 35 35 35 100 35 Jan 37 Jan
Coast Cos G & E 1st pf.100 10654 10654 10654 10 10574 Jan 10654 Jan
Consol Chem Ind A ...» 1734 1754 1754 290 17 Jan 19 Jan
Creameries of Am v t c 1 4 4 4 200 4 Jan 474 Jan
Crown Zellerbach com...5 13 13 1354 3,384 12 Jan 1474 Jan
Preferred * -8854 8674 89 s190 8574 Jan 91 Jan

Di Giorg Fruit Corp pref— 15 15 16 30 1374 Jan 16 Jan
E1 Dorado OilWorks.....* 1674 1674 1674 220 1674 Feb 17 Jau
Emporium Capwell Corp—
Preferred (ww) 50 3574 3574 3674 350 3574 Jan 3674 Jan

Emsco Der & Equip Co 5 834 8 874 1,695 8 Feb 10 74 Jan
Fireman's Fund Indem__10 38 38 38 20 37 Jan 38 Jan
Fireman's Fund Ins Co-.25 85 8574 8574 70 81 Jan 8574 Jan
Foster & Kleiser com 274 1.50 1,50 1.50 100 1.50 Jan 1.60 Jan
General Motors com 10 4534 44 4654 . 1,386 43 Jan 5074 Jan
General Paint Corp com..* 774 774 774 225 674 Jan 874 Jan
Preferred. ... * 3054 2954 3054 705 2874 Jan 3054

954
Jan

Gladding McBean & Co..* 834 874 874 100 874 Jan Jan
Golden State Co Ltd * 7 7 774 1,316 674 Jan 774 Jan
Holly Development 1 1.35 1.25 1.35 6,275 1.00 Jan 1.40 Jan
Home F & M Ins Co cap. 10 40 40 40 10 39 Jan 40 Jan
Langendorf Utd Bak A..* 1854 1874 1854 : 320 1574 Jan 1874 Jan
B___ .* '

1174 1174 1174 592 854 Jan 1174 Jan
LeTourneau (R G) Inc.—1 , 29 2574 29 556 2474 Jan 3174 Jan
Lockheed Aircraft Corp..1 29 ,2854 3174 3,468 2554 Jan 3774 Jan
March Calcul Machine.-.5 14 1254 14 809 12 Jan 1474 Jan
Meier & Frank Co Inc.-10 1074 1074 1074 220 9 Jan 1074 Jan
Menasco Mfg Co com 1 474 4)4 454 3,000 374 Jan 554 Jan
National Auto Fibres com 1 874 8 874 1,659 774 Jan 974 Jan
Natomas Co * 1074 1074 11 2,755 10 Jan 11 Jan
No Amer Invest com 100 5 5 5 100 5 Jan 574 Jan

6% preferred 100 34 34 34 20 3174 Jan 34 Jan
N American Oil Cons...10 974 974 1074 1,450 10 Jan 1174 Jan

Occidental Petroleum 1 19c 19c 19c 450 19c Jan 19c Jan
Oliver Utd Filters B.._„* 5 5 5 • 100 5 Jan 554 Jan
Laauhau Sugar Plant 15 674 6)4 674 30 674 Feb 674 Feb
Pacific Am Fisheries com.5 574 5)4 5)4 100 574 Jan 6 Jan
Pacific Coast Aggregates 10 2.15 2.15 2.25 2,157 2.15 Jan 2.40 Jan
Pacific Gas & Elec com..25 2954 2854 2974 1,527 2874 Jan 2954 Jan
6% 1st pref 25 3274 3174 3274 2,477 3174 Feb 3254 Jan
674% 1st pref 25 2974 2874 2954 1,444 2874 Jan 2974 Jan

Pacific Light Co^p com—_* 4474 4174 4474 2,223 4174 Feb 4474 Jan
$6 dividend ... „* 10874 10774 10874 470 10774 Jan 109 Jan

Pacific Pub Service com..* 654 674 654 1,035 674 Jan 774 Jan
1st preferred.. * 21 20 21 1,355 20 Jan 2174 Jan

Pac Tel & Tel com 100 12374 123 12374 110 121 Jan 12474 Jan
Preferred 100 148 148 148 10 14774 Jan 149 • Jan

Tacific Western Oil Corp 10 10 74 1074 10 74 100 10 74 Feb 10 74 Feb
Plg'n Whistle pref * 2.75 2.40 2.75 150 1.75 Jan 2.75 Jan
Puget Sound P & T com..* 474 474 474 100 474 Feb 674 Jan
Rayonier Inc com. 1 1374 1374 14 1,962 1374 Jan 1774 Jan
Preferred...... 25 2074 2074 2074 154 20 Jan 2374 Jan

Republic Petrol Co com—1 374 3 374
•

300 3 Jan 374 Jan
Rheem Mfg Co 1 1374 13 1374 350 13 Jan 1474 Jan
Richfield Oil Corp com * 974 9 974 1,540 854 Jan 1074 Jan
Roos Bros pref ser A...100 102 102 102 10 100 Jan 105 Jau
Ryan Aeronautical Co J - 554 554 654 5,255 574 Jan 774 Jan
Rights 54c

'

53c 72c 11,536 50c Jan 72c Jan
Signal Oil& GasA * 30 30 30 100 29 Jan 32 Jan
Soundview Pulp com 6 16 1554 17 811 1574 Jan 1974 Jan
So Cal Gas pref ser A 26 3274 3274 32 74 20 32 Jan 3374 Jan
Southern Pacific Co.—.100 1654 1574 1754 2,624 15 Jan ,2154 Jan
So Pac Gold Gate A * 25c 25c' 35c 1,050 25c Jan 35c Jan
B___ . * 10c 10c 10c 200 9c Jan 10c Jan

Sperry Corp 1 4554 4554
"

4554 575 3974 Jan 4554 Jan
Spring Valley Co Ltd....* 574 574. 674 20 574 Jan 674 Jan
Standard Oil Co of Calif..* 2874 27 74 " 2854 2,284 2654 Jan 2854 Jan
Thomas Allec Corp A * 76c 76c 76c . 10 75c Jan -• 85c Jan
TideWater Ass'd Oil comlO 13 1274 13 310 1274 Jan 1474 Jan
Transamerica Corp —2 654 674 7 9,733 674 Jan 754 Jan
Treadwell-Yukon Corp.._1 40c 40c 40c T-,083 40c Jan 55c' Jan
Union Oil Co ofCalif 25 1854 1874 1854

874
1,057 1874 Jan 1974 Jan

Union Sugar com ..25 874 7)4 530 674
1074

Jan 874 Feb
United Air Lines Corp 6 10)4 1054 1054 336 Jan 1354 Jan
Universal Consol Oil—..10 14 13)4 14 750 13 74 Jan 1554 Jan
Victor Equip Co,com.—.1 374 374 374 130 374 Jan 4 Jan
Preferred 6 854 854 854 100 854 Jan 9 Jan

Weill & Co (R) com 100 110 110 no 75 no Jan 110 Jan
Wells Fargo Bk & U T.100 287 287. 287 5 286 Jan 300 Jan
Western Pipe & Steel Co. 10 17 17

,
17 120 17 Jan 19 Jan

Unlisted— \

American Tel & Tel Co. 100 15654 151)4 168 329 149 74 Jan 158 Jan
Amer Toll Bridge (Del)—1 46c 46c 48c 1,428 38c Jan 50c Jan
Anaconda Copper Min. .50 2974 2974 2974 435 2774 Jan 36 Jan
Anglo Nat Corp A com...* 11 10 74 11 460 10 Jan 11 Jan

Argonaut Mining Co 6 6 • 574 6 912 574 Jan 774 Jan
Atch Top & Santa Fe..l00 36 54 3654 3654 100 3654, Jan 3654 Jan
Aviation Corp 0 Del. 3 754 7 754 290 674 Jan 874 Jan

Bancameriea Blair Corp..1 3 274 3 899 274 Jan 374 Jan
Cities Service Co com 10 9 874 9 '569 ,7 Jan 9. Jan
Claude Neon Lights com.l 1 1 1 550

... x Jan 174 Jan
Curtiss-Wright Corp.— . J

'

-7 654 lY* 1,879 6 Jan 774 Jan

Dominguez Oil Go _.* 37 36 37 325 3574 Jan 3774 Jan
Dumbarton Bridge.. 10 30c 30c 30c 320

"

30c Feb 30c Feb
Elec Bond & Share Co...5 1174 11 1174 350 11 Feb 1254 Jan
General Electric Co * 4054 39 4054 "664 3874 Jan 4254 Jan

Idaho-Maryland Mines—1 654 654 654 800 674 Jan 7 Jan
Internatl Tel & Tel com..* 874 874 9 265 8 Jan 974 Jan

Italp Pet ofAmer pref 1 2.05 2.05 2.05 3,320 2.00 Jan 2.50 Jan

M J & M M Cons—....1 14c 14c 15c 7.500 14c Jan 16c Jan
Monolith P Cem 8% pf.10 8 8 8 25

'

8 Jan 8 Jan

Montgomery Ward & Co.* 49 4774 49 610 4774 Jan 49 Jan
Mountain City Copper._5c 574 5 574 1,095 474 Jan 674 Jan
Nash-Kelvinator Corp...5 8 8 8 230 8 Jan 8 Jan

North American Aviation 1 17 1674 1754 442 15 Jan 1874 Jan
Oahu Sugar Ltd cap 20 21 21 21 45 2074 Jan 21 Jan
Packard Motor Co com..* 4 4 4 139 4 Jan 454 Jan
Radio Corp of America_._* 774 • 774 774 209 654 Jan 874 Jan
Riverside Cement Co A..* 6 6 6 100 574 Jan 6 Jan

Shasta Water Co com * 25 25 25 15 24 Jan 26 74 Jan
So Calif Edison com 25 2454 2374 2454 512 23 74 Jan 25 Jan

574% preferred 25 2774 2774 27/74 196 2774 Jan 2754 Jan

6% preferred 25 2974 2954 2954 300 2874 Jan 2974 Jan
United Aircraft Corp cap.6 3854 3854 3854 520 35 Jan 3854 Jan
U 8 Petroleum Co 1 70c 70c 70c 1,000 70c Jan 75c Jan

United States Steel com—* 6974 58 5974 2,091 5574 Jan 69J41 Jan
Vlca Co common 25 1 1 1 100 1 Jan 1 Jan

Warner Bros Pictures 5 554 554 554 182 5 Jan 574 Jan

♦No par value. a Oddlotsales. 6 Ex-stock dividend. d Deferred delivery
r Cash sale—Not included In range for year, x Ex-dividend, y Ex-rights,
r Listed, t In default.

CURRENT NOTICE

—Lancaster & Norvin Greene, Inc., 30 Broad St., New York City, Is
distributing a memorandum concerning Cessna Aircraft Co.
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Feb. 3

Province ol Alberta—
5e —Jan 1
4%s Oct 1 1958

Prov of British Columbia—
6s July 12 1949
4%s Oct 1 1953

Province of Manitoba—
4%B Aug 11941
58...., June 15 1954
5s Dec 2 1959

Prov of New Brunswick—
4%s Apr 15 1960
4%s Apr 15 1981

Province of Nova Scotia—
4%s Sept 16 1952
5b Mar 1 1960

Bid Ask

60% 62

/57% 59

100 100%
97% 99

88 90
85 87

85 87

106

105% 107

108 108%
115%

Province of Ontario—
5s Oct i 1942
6a -Sept 16 1943
5s May 1 1959
4a June 1 1982
4%s Jan 15 1965

Province of Quebeo—
4%s Mar 2 1950
4s Feb 1 1958
4 lis-- May 1 1961

Prov of Saskatchewan—
5s —-June 15 1943
6%S Nov 16 1946
41*8 Oct 1 1951

Bid

1101*
1151*
1211*
1071*
114

1101*
1071*
1101*

77
76

771*

Ask

1111*

123"*
109

116

112

1071*

79
78

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures
6s Sept 15 1942
41*8-.----Dec 15
5s —July 1

Bid Ask

80% 80%
103 103%
93 ! 94%
113 114

Canadian Pacific Ry—
41*s Sept 1 1946
6s Dec 1 1954
41*s July 11960

Bid

99

991*
931*

Ask

991*
100%
94J*

Dominion Government Guaranteed Bonds

Canadian National Ry—
41*s Sept 1 1951
41*8 -June 16 1956
4Ms -Feb
41*s July
5s —-July
6s .—Oct
6s Feb

1 1956
1 1957
1 1969
1 1969
1 1970

Bid

114
1171*
1151*
1151*
1151*
1181*
1181*

Ask

1141*
1181*
1161*
1161*
1161*
119

119

CanadianNorthernRy—
61*s July 11946

Grand Trunk PacificRy—
4s Jan 1 1962
3s Jan 11962

Bid •

123%

109
99

Ask

124

1101*
99%

Montreal Stock Exchange /
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Stocks— Par

Acme GloveWorks —*
Agnew-Surpass Shoe--—-"*
Alberta Pacific Grain A—*
Amal Elec Corp pref——50
Associated Breweries *
Preferred..: - 100

Algoma Steel Corp.. *
Bathurst Power& PaperA*
Bawlf (N) Grain ...

Preferred—————-100
Bell Telephone 100
Brazilian Tr Lt & Power.*
BritishColPowerCorpA.*
B *

Bruck Silk Mills *
Building Products A (new)*
Canada Cement --*
Preferred.—.———100

Canada Forglngs class A_*
Can North PowerCorp...*
Canada Steamship (new).*
Preferred... 50

Canadian Bronze... *
Cndn Canners 5% cm pf 20
Canadian Car & Foundry
Preferred 25

Canadian Celanese —*
Preferred 7% 100

Canadian Converters—100
Cndn Cottons pref 100
Cndn Foreign Invest *
Canadian Indus Alcohol..*
Class B _ ——

Canadian Locomotive.. .. *
Canadian Pacific Ry.—25
Cockshutt Plow —*
ConsolMining& Smelting 5
Crown Cork & Seal Co...*

Distillers Seagrams *
Preferred,— ..100

Dominion Bridge— *
Dominion Coal pref 25
Dominion Glass... 100
Preferred—— 100

Dominion Steel& Coal B 25
Dom Tar & Chemical *
Dominion Textile -*
Dryden Paper *
Eastern Dairies —*
Electrolux Corp 1
English Electric B ;. *
Foundation Co of Canada *
Gatineau Power
Preferred 100
Rights

General Steel Wares *
Goodyear T pref inc *27.50
Gurd (Charles) *
Gypsum Lime & Alabas..*
Hamilton Bridge .*
Hollinger Gold Mines 5
Howard Smith Paper *
Hudson Bay Mining *
Imperial Oil Ltd *
Imperial Tobacco of Can_5
Preferred £1

Indust Accept Corp *
Intl Nickel of Canada *
Intl Bronze Powders *
Internat Pet Co Ltd.——*
International Power *
Preferred 100

Jamaica P S Co Ltd pref100
Lake of the Woods —*
Lang & Sons (John A) *
Laura Secord 3
Lindsay (C W) _*

Friday
Last

Sale

Price

16

167%
8%
23%
2

8%
96%

2%

18%
16

32%

2%
2%

"~5%
7%
55

18%
86

33%
16

10

5%
58

5

Week's Range
of Prices

Low High

5

10
2 •

30

15%
115
11

7
1.00
15

166
7%
22%
2

3%
15
8

96%
11

16

2%
8%

37
18%
14

30%
11

101%
7

100

6%
2

2

5

4%
6%
50
24

5

10
2
30

16
115
11

• 8
1.00
15

169

8%
23%
2%
4%
16%
8%
98
11

16

2%
8%
37

18%
16

32%
12%
101%

7
100
6%
2%
2%
5

5%
7%
56%
24

18 18%
86 86

30% 34%
16 ' 16

108 108
150 150

9 11

13

....

5%
5

14%
12%
34%
16%
15%

51%
19%
26%
3

72
130

5%
58

5%
50c

13
6

5%
55

4%
50c

13
6

9% 10
11% 13
90% 90%
2% 3.
5% 7%
56 56
5% 5%
4% 5%
5 5
14 14%
12% 13
31% 34%
16 16%
15% 15%
7% 7%

30
48

30
52

19% 19%
25% 26%
3 3

72 74
130 131
15 15%
12% 12%
12 12%
4 4

Sales

for Range Since Jan. 1, 1939

Shares
'

Low High

25
, 5 Jan "5 Jan

20 10 Jan 10 Jan

15 2% Jan 2% Jan

200 30 Jan 30 Jan

374 15 Jan 16% Jan

40 113% Jan 115 Jan

25 10 Jan 14 Jan

770 6% Jan 8% Jan

25 1.00 Jan L50 Jan

100 15 Jan 15 Jan

940 166 Jan 169 Jan

3,501 7% Jan 9% Jan

489 22% Jan 25% Jan

731 2 Jan 2% Jan

105 3% Jan 4% Jan

1,805 14% Jan 16% Jan

1,105 7% Jan 9% Jan

233 95 Jan 99 Jan

5 12 Jan 13 Jan

175 15 Jan 16 Jan

90 2% Jan 2% Jan

227 7% Jan 10% Jan

6 36% Jan 39 Jan

25 18% Feb 18% Feb

,4,213 12% Jan 18 Jan

1,525 29% Jan 34 Jan

507 10% Jan 14 Jan

91 101% Jan 103% Jan

50 7
,
Jan 7 Jan

1 101 Jan 105 Jan

100 6% Jan 10 Jan

550 1% Jan • 3 Jan

80 2 Jan 2% Jan

35 5 Jan 5% Jan

2,591 4%, Jan 6% Jan

970 6 Jan 8% Jan

3,152 47 Jan 61% Jan

140 21% Jan 26 Jan

390 16 Jan 20 Jan

10 82 Jan 86 Feb

730 29 Jan 37 Jan

136 15 Jan 17% Jan

10 105 Jan 109 Jan

35 150 Jan 150 Jan

7,938 8% Jan 12% Jan

910 5 Jan 7 Jan

207 55 Jan 60 Jan

390 4% Jan 5% Jan

35 50c Feb 50c Feb

96 12% Jan 15 Jan

9 6 Jan 6 Jan

675 9 Jan 11% Jan

422 11% Jan 13% Jan

277 88 Jan 90% Jan

40 2% Jan 3% Jan

2,405 5% Jan 8 Jan

35 56 Feb 58 Jan

5 5% Jan 6 Jan

865 4% Jan 6% Jan

7C0 4% Jab 6 Jan

2,515 14 Jan 15 Jan

65 10 Jan 13 Jan

1,470 31 Jan 35% Jan

4,964 16 Jan 16% Jan

4,111 15% Jan 16 Jan

330 7% Jan 7% Jan

50 30 Jan 31% Jan

7,957 46% Jan 56% Jan

205 20 Jan 20 Jan

1,165 25 Jan 27% Jan

45 3 Jan 3 Jan

56 76 Jan 77 Jan

12 129 Jan 129 Jan

30 14 Jan 17 Jan

25 12 Jan 12% Jan

610 11% Jan 13% Jan

132 4 Jan 4 Jan

Montreal Stock Exchange
Friday Sales

Last Week's Range for. Range Since Jan. 1, 1939

Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Massey-Harrls * 6 5% 6% 1 1,765 5 Jan 7% Jan

McColl-FrontenacOil * 5% 5% 6% 1,175 6 Jan 7 Jan

Mitchell (JS) * 52 52 52 95 52 Feb 52 Feb

Mont L H & P Consol * 30% 29% 30% 4,253 29% Jan 31 Jan

Montreal Telegraph .,-1.40 55% 55% 95 55% Jan 60 Jan

Montreal Tramways—.100 71 70 71 36 69% Jan 73 Jan

National Breweries * 42 40 42 1,927 40 Jan 42% Jan

Preferred — 25 43% 44 275 41% Jan 44 Jan

National Steel Car Corp..* 56% 51 57 3,708 48% Jan 61 Jan

NiagaraWireWeaving—* 20 20 20 115 20 Jan 22% Jan

Noranda Mines Ltd..—* 79 74 80% 7,979 71 Jan 81% Jan

Ogllvle Flour Mills...—* 28 26% 28 379 26 Jan 28% Jan

Preferred-... .10 0 165 165 10 160 Jan 160 Jan

Ottawa Electric Ry * 8% 8% 10 8% Jan 8% Jan

Penmans * 41% 41% 42 85 41 Jan 43 Jan

Preferred 100 ------ 130 130 5 130 Feb 130 Feb

Power Corp of Canada—* 10 11 1,060 10 Jan 12% Jan

Price Bros & Co Ltd..,—* 13% 17 3,67Q 12% Jan 19% Jan

5% preferred 100 48% 50% 245 48% Jan 57% Jan

Quebec Power * 16% 16% 191 16 Jan 17% Jan

Regent Knitting pref 25 20 20 20 40 20 Feb 20 Feb

Rolland Paper...———* 9% 9% 10 ■ 130 10 Jan 11 Feb

Preferred-.-. —100 97 97 5 97 • Jan 98% Jan

Saguenay Powerpref—100 104% 105 505 104% Jan 105% Jan

St Lawrence Corp * 3% 3 4 3,240 2% Jan 4% Jan ,

A preferred ——50 12% 11% 13 1,050 10% Jan 15% Jan

St Lawrence F1 Mills pf 100 120 120 120 25 120 Jan 120 Jan

St LawrencePaper pref. 100 32 38 307 30% Jan 42 Jan

Shawlnigan W & Power._* 20% 20 21 2,306 20 Jan 22 Jan

Sherwin Williams of Can.* 12% 12% 110 12% Jan 14% Jan

Simon (H) & Sons — _* 7% 7% 10 7% Jan 9 Jan

Steel Co of Canada * 70% 74% 470 68 Jan 77 Jan

Preferred —..——25 71 71 125 68 Jan 73% Jan

Tuckett Tobacco pref.. 100 165 165 15 160 Jan 165 Jan

United Steel Corp * 5% 4% 5% 1,000 4 Jan 7 Jan

Vlau Biscuit * _i. 3 3 10 2% Jan 3 Jan

Winnipeg Electric A * 170 170 175 520 1.75 Jan 2% Jan

B * 175 175 15 1.75 Jan 2 Jan

Preferred 8 8 8 „,13 8 Jan 9 Jan

Zellers Ltd--. * 8 8 30 •8 Jan 9 Jan

Banks—
Canadienne 100 mm -m 166 166 1 164% Jan 165 Jan

Commerce —100 174 " 172 175 170 172 Jan 178 Jan

Montreal «. 100 214% 209 215 160 208 - Jan 222 Jan

Nova Scotia , 100 310 , 305 310 60 301 Jan 305 Jan

Royal— j—— 100 190 188 190 243 176 Jan 190 Jan

Montreal Curb Market
Jan. 28 to Feb. 3, both inclusive, compiled from official sales list#

Stocks- Par

Abitibi Pow & Paper Co..*
6% cum pref 100

Aluminium Ltd...
Asbestos Corp Ltd *
(New) ..

Bathurst Pow & Paper B.*
Beauharnols Pow Corp *
Beld-Corticelli7% cm pflOO
Brit Amer Oil Co Ltd *
British Columbia Packers *
Canada Bud Breweries...*
Canada & Dom Sug (new) *
Canada Malting Co Ltd—*
Can Nor Pow 7% cm pf 100
Canada Vinegars Ltd——*
Can Breweries Ltd *
Preferred __..*

Cndn Dredge & Dock Co.*
Cndn Industries Ltd B—.*

7% cum pref. 100
Cndn Light & Power ColOO
Cndn Marconi Co
Cndn Power & Paper Inv
Can Vickers Ltd *
7% clim pref ...100

Cndn WestinghouseCo..
,Catelli Food Prods Ltd.— *

5% cum pref 15
City Gas & Elec Corp—..*
Commercial Alcohols *
Consol Paper Corp Ltd... *
Cub Aircraft.... ...

Dominion Stores Ltd _*
Donnacona Paper A *
B

EasternDalrles7%cmpf 100
Fairchild Aircraft Ltd 5
Fleet Aircraft Ltd
Ford Motor of Can A *
Fraser Companies Ltd—*
Voting trust ctfs ._*

Freiman (A J) 6% cm pflOO
Hydro-EIec Securities *
Intl Utilities Corp B 1
Lake St John P & P. *
Lake Sulphite Pulp Co *
Loblaw Groceterias A *
MacLaren Pow & Paper. _*
Massey-Har 5% cum pf 100
McColl-Fron6% cm pf.100
Melchers Distilleries Ltd
Melchers Distillers Ltd pf*
Mitchell (Robt) Co Ltd—*
Mtl Refrlg & Stor vot tr— *
Page-Hersey Tubes Ltd—*
Provincial Transport Co—*
Quebec Tel & Pow Corp A*
Sou Can Pow 6% cm pf 100
Walkerville Brewery *
(H) Walk-Gooder &Worts*
$1 cum pref *

Mines—
Aldermac Copper Corp *
Alexandria Gold— 1

Friday
Last

Sale
Price

17

104%

3%

"22%

34%

224

14%

"so"
m

"hi"

6
....

4%
4%

9%
21%
14

14%

2%

"44%

13%

......

107"

"20"

42c
lc

Week's Range
ofPrices

Low High

21

11

2 2%
' 13% 17%
126 126

91 104%
23% 27
3 3

3 " 3%
131 131

k 22%
11

4%1 4%
28%' 28%
32% -34%
109 j 109
12%i 12%

130 >155

19%, 22
*20% 20%
'224 1224
174% 174%
14% 14%
1.00 1.00

50

8H
30
55

6%
12 -

1.00
1.70

6%
2%
6

5%
4%
3

5%
9%
22%
14

15

38

3%
70c

20

2%
24

14

46

85
1.35

6%
14%
1.00

101
7 7%
4% 4%

106 107
1.15 1.15
47 47

19% 20

50

7%
30

55
6

12
85c

1.60

4%
2

6

4%
3%
3

' 4%
■

8%
r 20%
11%
13

38

3%
70c

18
2 '

24

13%
42

84
1.35

6%
12%
1.00

101

42c
. lc

42c
Id

Sales„

for
Week

Shares\

4,045
6,953

10

1,137
2,375
115

1,987
4

4,132
265
'25

2,164
170
101

15

210
205
100
5
2

78

100
48

245
20
25

81

76

985

610

12,669
800
15

520
345
25

1,190
510
485
376

2,045
1

100

102

50

80
35

255

545

120
51

190
490

5

72
25

155

25
625
278
340

20,000
4.000

RanQf, Since Jan. 1, 1939

Low

1.90

13%
120
90
23%
3

3
135

20%
11

4

28
32%
107
12%
1.30

19%
20%

220

174%
14

85c
50
6

30
55

6

11

35c
1.50

4%
2

5%
4

3%
4 •'

4

8
20
11%
11%
38

3%
55c
18

2

24
12

40

84
1.35
6

11%
1.00

101
6%
4%

106
1.00

43%
19%

35o
lc

Jan
Jan
Jan

Jan
Jan

Jna

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Feb
Jan

Jan
Feb
Jan
Jan

Feb

Jan
Jan

Jan
Jan

Jna

Jan

, Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Feb
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

High

2%
21%
140 •

112%
28%
3%
3%

135

23%
12%
4%
28%
35

112

13%
1.80
23

21% «
224

174%
14%
1.05
50

'10
41

55

6%
12

1.10
2%
7%
3%
6

6
5

4%
V 6
10%
23%
17

17%
38

3%
70c
20

3%
24

15

60%
93
1.35

6%
16%
1.00

104

7%

„ 4%
108
1.40
51

20%

50c

l%c

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Feb

Jan

Feb
Feb

Jan

Jan

Jan
Jan

Jan

Jan

Feb

Feb

Feb

Jan
Feb

Jan

Jan
Feb

Feb
Feb

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

* No par value.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Friday Sales
Last Week's Range for Range Since
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low

Arno Mines * lc lc 1,000 lc Jan

Ashley Gold Mining III 8c 8c 1,000 7c Jan

Beaufor Gold —1 13c 13c 13c 100 10c Jan

Big Missouri Mines 1 22c 25c 60 26c Jan

Bouscadillac Gold —1 8c 8c 1,000 8c Feb

Bulolo Gold Dredging.. -5 _ 25% 26 1,465 25 Jan

Cndn Malartic Gold * 98c 98c 99c . 2,250 97c Jan

Cartier-Malartic Gold. III 4c 4c 4c 1,000 5c Jan

Central Cadillac Gold-—1 23c 18c 25c 28,400 16c Jan

Central PatriciaGold.. -1 2.55 2.55 ■ 2.55 150 2.30 Jan

ConsChibougamauGldflds 1 25c 25c 1,300 22c Jan

Dome Mines Ltd * 32 " 32 32?* 1,500 31?* Jan

Duparquet Mining Co. III 7c . 6c 8c 18,900 5c Jan

East Malartic Mines. __—1 2.50 2.20 2.50 5,600 2.14 Jan

Eldorado Gold M Ltd.. _.l 1.70 2.05 6,250 1.60 Jan

Francoeur Gold —

* 20c 20c 800 20c Jan

J-M Consol Gold (New)_. 8c 8c 4,500 8c Jan

Kirkland Lake Gold... -1 1.35 1.25 1.39 400 1.20 Jan

Lake Shore Mines -1 47% 47% 47% 522 47 Jan

Lebel-Oro Mines -1 6c 6c 1,333 6c Jan

Macassa Mines _.1 5,15 5.60 980 4.75 Jan

Mclntyre-Porcupine ..5 ,52?* 52% 570 52% Jan

McKenzie-Red Lake Goldl 1,25 1.25 1.25 500 1.12 Jan

Newbec Mines __* 6%c 6%c 1,500 6%C Feb

Normetal Mining Corp. 42c 55c 247 42c Jan

O'Brien Gold —— III 2.88 2.55 2.90 2,495 2.37 Jan

Pamour-Porcupine. _ _ _ * 4.10 4.30 2,460 3.90 Jan

Pandora Cad —
""l 10c 12c 12,000 10c; Jan

Pato Consol Gd Dredging 1 "2.30 2.30 2.30 600 J 2.25 Jan

Pend-Oreille M & M Co-1 ■ 1.46 1.65 600 1 1.46 Jan

Perron Gold. — 1
""

r.75 1.60 1.80 6,800 1.45 Jan

Pickle Crow Gd M Ltd. ..1 ——— 5.20 5.25 2,175 4.95 Jan

Placer Development -1 ►« ' '-At V 13J*c 13?*c 200 13 Jan

Preston-EastDome.__.—1 T.70 1.37 1.71 6,900 1.35 Jan

Red Crest Gold —

* 7c 7c 7c 1,000 6c Jan

Reward Mining.. III 4c 4c 4c 3,700 4c Jan

Shawkey Gold —.-1 3c 3%C 3,500 3C Jan

Sherritt-Gordon -1 1.20 1.08 1.30 4,030 1.00 Jan

Slscoe Gold Mines Ltd. -1 1.48 1.34 1.49 4,700 1,24 Jan

Sladen Mai ..1 70c 65c 70c 3,000 65c Jan

Stadacona (new) * 50c 69c 117,603 47c Jan

Sullivan Consolidated.. III
"

88c 81c 90c 8,900
' 81c Jan

Sylvanlte Gold — 1 3.30 3.30 400 3.15 Jan

Teck-Hughes Gold—— -1 4.35 4.35 150 4.25 Jan

Thompson Cad--'---.. -1
""

26c 20!*c 26c 18,975 20c Jan

Ventures Ltd * ^ ^ 5.05 5.05 • 25 5.05 Feb

Walte-Amulet * 7.10 6.45 7.35 2,815 6.30 Jan

Rights ... 7c 12c 1,640 7c Jan

Wayside Consol Gold- 50c lc lc lc 40 lc Feb

Wood Cad 1 16c 15c 16%c 6,600 15e Jan

Wright Hargreaves * 8.25 8.40 750 8.00 Jan

Oil-
Anaconda Oil Co. * 13c 13c 500 9c Jan

Anglo-Canadian Oil 1.24 1.26 1,400 1.10 Jan

Brown Oil Corp Ltd— 20?*Q 22c 1,800 19c Jan

Calgary A Edmonton..
'

1.92 2.20 1,100 1.93 Jan

Calmont Oil Ltd... Ill
""

50c 38c 50C 4,685 38c Jan

Dalhousie Oil Co 37c 37c 3,500 37c Feb

HomeOil Co * ""2I53 2.15 2.80 52,670 2.00 Jan

Okalta Oils — — 1.10 1.36 2,200 1.02 Jan

Royalite Oil Co II* 38H 37 40% 460 35% Jan

High

14c
31c
10c

28

lc Jan

8c Jan
Jan
Jan

Jan

Jan

1.00 Jan
6c Jan

25c Feb

2.75 Jan

29c Jan

3334 Jan
8c Jan
2.80 Jan
2.35 Jan
23c Jan
10c Jan
1.43 Jan
5034 Jan
8c Jan
5.80 Jan
5534 Jan
1.31 Jan
8c Jan
55c Jan

3.35 Jan

4.80
16c
2.60
1.85
1.80
5.50

1434
1.72
8c
6c

4Mc
1.44
1.67
80c
65c
1.00
3.55
4.55

29c
5.05
8.10
23c
lc

1834c
8.55

Jan
Jan
Jan

Jan

Feb
Jan
Jan

Jon
Jan
Jan
Jan
Jan

Jan

Jan
Feb
Jan

Jan

Jan

Jan
Feb

Jan
Jan

Feb

Jan
Jan

1534 c Jan
1.51 Jan
31c Jan
2.75 Jan

65c Jan
75c Jan
3.70 Jan
1.72 Jan

4454 Jan

Statistical Information gladly furnished on

CANADIAN STOCKS

Mara & McCarthy
Membersi Toronto Stock Exchange, Montreal Curb Market,

Canadian Commodity Exchange

Canada Permanent Building, 820 Bay St., TORONTO

Toronto Stock Exchange
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Stocks Par

Abitibi—
6% preferred-.-—.

Acme Gas & Oil —

Alton Mines Ltd __

Ajax O & G _____

A ]P Consolidated._
Alberta Pacific Grain._
Aldermac Copper—__
Algoma Steel
Amm Gold Mines

Anglo-Can Hold Dev..
Anglo Huronfan
Arntfield Gold

Ashley Gold._ —

Astoria-Quebec
Augite-Porcupine Gold.

♦

100

-1

__1
_l

Bagamac Mines 1
Bankfield Cons 1
Bank of Montreal 100
Bank of Nova Scotia..100
Barkers Bread pref 50
BaseMetals *
Bathurst Power A *

Bear Exploration & Rad__l
BeattieGold ——*

Beatty Bros 1st pref 100
2d preferred 100

Beauharnois *
Bell Tel Co of Canada. 100
Bidgood Kirkland ___1
Biltmore *
Blue Ribbon pref .50
Bobjo Mines.. _____1
Bralorne Mines *

Brazil Traction *

British American Oil __*
British Columbia Pow A__*
British Dominion Oil _*

Broulan-Porcuplne 1
Brown Oil *
Preferred .1

Friday
Last

Sale

Price

2%
1654

1634(1

41c

11

1434c
1.23
3.15
11c

70c

17C

310

"~20e

'""24c
1.35

101
101

3

16754
24c

734

19c

1134
8

2254
23

~~63i
21c

Week's Range
of Prices

Low High

2

1354
634c
234c
20c

16 34c
2

38c
11

1234c
1.07
3.05
11c

834c
4c

52c

15c
27c

216
306

25
20c
7

19c

1.28
100
101
3

165
22c

734
25

1334c
10

734
2034
2254
12c

47c

19c
60c

234
17

7c

254c
• 20c

17c
2

46c
11
15c
1.30
3.15
l'lc

1034c
434c
72c

2234c
30c

216
310
25
24c

734
26c
1.40

101
101

334
169
27c

734
25
22c

1134
854

2254
23
12c

63c
24c
60c

Sales

for
Week

Shares

2,780
4,165
2,100
5,000
800

1,905
26

20,490
.. 30

17,350
15,000
1,534
3,700
16,500
3,200

614,950

38,325
7,566

3

30
10

6,700
150

38,300
12,750

105
10

292
496

23,100
25

5

111,630
1,925
2,106
3,462

95

1,000
175,700
22,300

40

Range Since Jan. 1, 1939'

Low

134
1334
634c
234c
20c

1634c
2

34c

934
1234c
1.05

3.00

1034c
734c

4c

41c

Jan

Jan

Jan

Jan

Feb

Feb
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

10c Jan
25c Jan

207 Jan

300 Jan
20 Jan
20c Jan

654 Jan
18c Jan

1.18 JaD

9934 Jan
101 Feb

234 Jan
165 Jan
21c Jan

734 Jan
25 Jan

13c Jan

934 Jan
734 Jan

2034 Jan
22 Jan
11c * Jan
45c jfjan
19c Jan

60c Feb

High

234 Jan
2134 Jan
934c Jan
334c Jan
30c Jan

30c Jan
2 34 Jan
52c i Jan

1434 Jan
17c Jan

1.52 Jan

3.20 Jan

14c Jan

1034c Jan
554 c Jan
72c Jan

23c
38c

220

310
25
30c

854
32c
1.40

101
101

334
16834
30c

7.34
3234
22c

11.75

934
2334
2534
2134c
75c

33c
65c

fJan
Jan
Jan

Feb
Jan
Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Toronto Stock Exchange

Stocks (Continued) Par

Buffalo-Ankerite 1
Buffalo-Canadian *

Building Products (new).*
Bunker Hill.. *
Burlington Steel *
Calgary & Edmonton.—.*
Calmont Oils. 1
Canada Cement..—£_.*
Preferred 100

Canada Malting *
Canada Northern Power. _*
Canadian Packers..—.—*

Canada Permanent 100
Canada Steamships *
Preferred 50

Canada Wire B *
Canadian Bakeries pref. 100
Canadian Breweries *
Preferred __.*

Cndn Bk of Commerce. 100
Canadian Can : _ — *
A •. 20
B _*

Can Car & Foundry——.*
Preferred .25

Canadian Dredge *
Cndn Indus Alcohol A_._*
Canadian Malartic —*
Canadian Oil... _*
Preferred —100

C P R 25

Canadian Wineries.—*
Cndn Wirebound Box *
Cariboo Gold ___—1
Castle Tretheway——1
Central Patricia s-—_1
Central Porcupine 1
Chemical Research. 1
Chesterville-Larder Lake. 1
Chromium Mining *
Commonwealth Pete *
Cockshutt Plow. *
Conduits National 1
Coniagas. ;— 5
Coniarum Mines— *

Consolidated Bakeries—*
Consol Chibougamau 1
Cons Smelters 5
Consumers Gas 100
Cosmos. ——*
Preferred -.100

Crows Nest Coal 1,00
Darkwater. ... 1
Davies Petroleum r__ *
Denlson Nickel Mines—1
Distillers Seagrams._I—*
Preferred _____100

Dome Mines (new)——*
Dominion Bank 100
Dominion Coal pref-—.25
Dominion Foundry——_*
Dominion Steel Coal B—25
Dominion Stores ——*
Dominion Tar *
Dorval Slscoe _..___.1

East Crest Oil-____ *
East Malartic 1
Easy Washing *
Economic Investment.-.25
Eldorado. 1
English Electric B__ *
Equitable Life 25
Falconbridge *
Famous Players voting...*
Fanny Farmer 1
Faulkenham Lake Gold—1
Federal-Kirk land 1
Fernland Gold. — 1
Firestone Pete--_._--.25c
Ford A... ——*
B_.___ . *

Foundation Petroleum.25c
Francoeur

Gatineau Power. *
Preferred. - ... 100
Rights————.:_—*

General Steel Wares *
Gillies LakeGold..— 1
God's Lake *
Goldale Mines 1
Gold Belt -50c
Gold Eagle. 1
Goodfish M ining 1
Goodyear Tire —*
Preferred, 50

Granada Mines 1
Great Lakes Paper voting. *
Voting pref ——'—*

GreeningWire ....*
Gunnar Gold — 1
Gypsum Lime <fc Alabas..*
Halcrow Swayze 1
Halliwell — 1
Hamilton Cotton pref...30
Hamilton Theatres preflOo
Harding Carpet — *
Hard Rock.—. —— 1
Hargal Oils ... *
Hedley-Mascot Mines...!
Highwood-Sarcee ...*
Hinde & Dauch _—*
Hollinger Consolidated...5
Home Oil Co *
Homestead Oil 1
Howey Gold 1
Hudson Bay Min <fc Sm_. *
Imperial Bank 100
Imperial Oil . *
Imperial Tobacco 5
Preferred -£1

Inspiration 1
International Metals A—*

Preferred ...100
A preferred 100

IntlMilling pref 100
International Nickel *
International Pete_ _ *
International Utilities A__*

Friday
Last

Sale

Price

15

""l6~"
9c

"~2~ 15

16

66

144

234
854
20
41

"2l"

18 '

"ie"
3234

98c

1734
110
"

534

2.60
7c

60c

1.32

2634c
734c

1.49
16

"55""
181

29

*37c
13c

1834

50

10J4
6

"734c

834c
2.50

2.03
. - +<m

8

5.25
18
22

6c

'"934c
2134

"1134c

"1234
'

90
.

"'*"654
434c

'2434c
57c

934c
'3c

74

5534
10c

52c

554
2c

'29"

1.68

834
1.50

2034c
1354
1454
2.55
19c
28c

3434

"1654
1554

"39c
634
83
80
104
51

2634

Week's Range
of Prices

Low High

1434
234
1534
734c
1154
1.99
38c
8

96 34
32
16 "
66

14034
f

2

8
20
37
1.30

1954
171
4 ■

1734
654
14

3054
2034
2

90c

1634
110

454
334
18
2.20
90c
2.39
7c
40c
1.10
50c
25c

6c

354
1.75
1.35

1534
22c
50
180
20
105

29
7c

33c
12c

1654
86

3134
200

,, 1534
4534
9

5

534
534c

15

254
1634
11c

12

2.25
45c

834
96 34
3434
16

,

66
144

234
9

20
41
1.50
22

176
4

18

734
1634
3234
21

234
98c

1734
112

554
334
1834
2.30
92c

2.60
8c

60c

1.34
65c

2634c
734c
354
1.75
1.50
16
24c

5634
18V
20

105
30

754c
40C

15c
■19
86

3234
207

16
50
11
6

554
834c

Sales

for
Week

Shares

Range Since Jan. 1, 1939

Low

734c 834c
2.20 2.50

234 234
29 29
1.73 ^.10
7

. 7
7 8
4.60 5.35
18 18

1934 22
5c 634c
5c 6 34c
10c 12c

934c 10c
2034 2234
2134 2134
10c 13c
19c 2034C

1134 1234
89 90

234 234
554 734
4c 834c
22c 24c

21c 25c

57C 57c
9c 10c
3c 334c

72 74

55
9c

5
14

11

44c

434
2c 234 c

434c 434c
29 29

5534
11c

534
1434
U
52c

55

234
55
3

1.42 1.75
8 9

1.39 1.58
17c 24c

1334 1354
1334 1454
2.15 2.74
19c 23c

27c 28 34c
3134 3434

20534 208
1534 1654
1554 1534
8 8

39C 39c
5 634

83 83

79% 8034
104 105
48 52

25 2654
754 754
50c 50c

1,276
3,500
1,723
8,920
200

8,970
18,600

70
20

185
50

"25
33
218

-186
45

155
715
165
133
50

195
405

2,585
240

150
125

8,150
1,545

56

2,942
200
70

1,000
3,175
11,970
9,400
11,520
45,210
14,345
1,500
1,035

25

100

6,800
210

1,575
3f497
104
10
35
30

3,000
52,025
4,200
2,410

5

3,083
97
45

880

6,534
287
75

53,000

6,800
54,275

100
5

48,505
9

44

3,235
5

1,705
5,500
15,500
3,800
4,100
2,159
100

2,000
2,900
187
115
60

940

286,100
7.400
19,400

500

11,700
900
289

20;000
1,181

59

40
25,450
1.401
2,500
2.000

5

10
55

56,480
22,200
3,000
15,700

150

4,643
109,960
30,100
5,050
2,421
101

5,324
200
30

1,000
189
20
8O1
30

13,542
4,795
150
255

13%
2%c
14%
7%c
11%
1.90
34c

8

96^
32
16

66

140%
2

7%
17%
37
1.30
19%

169%
4

17^.
6%
12%
29%
20%
2

85c

14

110

4%
3

18
2.-20
88c

2.24
6c
40c

1.09
50c

21%c
5%
3%
1.75
1.29

' 14%
22c

'

46%
178

19%
105
27
5%c
32c

11c

13^
84?*,
30%
200

15%
45

8%
5

5%
5%c

, 7c
2.13

2%
27
1.60
6
6

4.55
'18
19

5c

6c

10c

9%c
20

:< 21%
10c

18?*c
11

88%
2%
6%
4c

21C
20c

57c

8%c
• 3c

71%
55
8c
5

12%
10%
44c

4%
2c

4%0
29

55

2%
1.33
8

1.30

15Mc
13

13%
1.98
17c
24c

30%
205%
15%
13%
8

35%0
5

83

-79%
104

46%
24%
6%
50c

High

Jan

|Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Feb

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Jan

Feb
Jan

Feb

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jaii

Jan

Jaii
Jan
Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Feb

Feb

Feb

Jan

Jan

Jan

Jan

15%
3%c
16%
ll%c
12%
2.80
65c

9%
98%
34%
16%
70%
146

2%
10%
25

45

1.80
23

178

4%
18%
7%
18

34%
23%
2%
1.03
20
124 '

6%
3%
19
2.39
1.05
2.75

9c
60c
1.39
65c
36c

8%
4 ■

1.95
1.60

16%
27c

61
182 '
22

f.05
29%
8%o
60C

16c

20%
86%
33%

207
17

53%
12%

. 6%,
8%c
7c

12%c
2.80

2%
30
2.37

. 7%
8
6.00
18

22 i'
7"%c
8%c
13c

13c

23%
21%
14%c
25c

13%
. 90

3%
7%

lOMc
30c

28C
60c

13%c
3%C
75
58
13%c
7

17
. 11?*

64c

6%
/ 3%c

7c
29

55
3%
1.95
10

1.58
35C

15
15
3.75

26%c
30%C
35%

215

16%
16

8
45c

7

91%
91%
105
56%
27%
9%
70c

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

| Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Feb
Jab

Jan

Jan

Jan
Jan

Feb
Jan

Feb
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Feb

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
'

Jan

Jan

Jan
Jan

Feb
Jan

No par value.

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



716 Financial Chronicle Feb. 4, 1939

Canadian Markets—Listed and Unlisted

Toronto Stock Exchange

Stocks (Continued) Par

Jack Walte
Jacola Mines -

Jeliicoe Cons
J M Consolidated
Kelvinator
Kerr-Addison
Kirkland-Iludson
Kirk land Lake -

Laguna Gold
Lake Shore__ ....

Lamaque Contact- *
Lamaque Gold Mines...
Lapa Cadillac 1
Laura Secord (new). . , _ _ .3
Lava Cap Gold , -.1
Lebel Oro _ _ 1
Leltch Gold
Little Long Lac .*
Loblaw A.. - _*
B

Macasaa Mines
MacLeod Cockshutt 1
Madsen Red Lake.-..-,.
Malartlc Gold

Maple Leaf Gardens pref. 1
Maple Leaf Milling ;
Maralgo Mines
Massey Harris
Preferred 100

McColl Frontenac *
Preferred -.100

Mclntyre Mines 5
McKenzie Red Lake. 1
McVlttle-Graham 1
McWatters Gold..:
Merland Oil.. *
Mining Corp.... *
Monarch Oils... 25c
Moneta-Porcuplne .1
Moore Corp.. *
A 100

Morrls-Klrkland 1
Muirheads *

National Brewing *
National Grocers.. *
National Sewerplpe.....-*
National SteelCar.. .. *

Naybob Gold — 1
Newbec Mines.. —*
New Golden Rose 1
Niplsslng -5
Noranda Mines—
NorgoldMines—....—1
Norraetal
Northern Canada... *
North Star pref... 5
O'Brien Gold 1
Okalta Oil *
Olga Gas.... *
Omega Gold— -1
Ontario Loan... ...50
Orange Crush pref
Oro Plata.... -*
Pacalta Oils

Page-Hersey *
Painour Porcupine *
Pandora-Cadillac...— .'.

PantepecOil.....
Partanen-Malartlc.— _ _ -

Paulore Gold..' —

Paymaster Cons -.1
Perroq Gold . 1
Pickle Crow ..1
Pioneer Gold.... -.1
Porto Rtco pref....:..100
Powell Rouyn.......— 1
Power Corp—...i...— *
Prairie Royalties.-25c
Premier »., ..1
Preston E Dome.. i

Prospectors Airways *
QuebecMining. —1
Red Crest. —*
Reeves-Macdonaid 1
Reno Gold.. .A_—.1
Roche Long Lac 1
Ronda'Gold Mlnps 1
Royal Bank. ..100
Royallte Oil

Friday
hast
Sale
Price

8c

9%c
7%c

1.99

55c
1.37

7%c
48

"V.75
50c

12%

~6%C
76c

3.25
23%
22

5.60
2.80
49c

57c

6%
44%
5%
84

53%
1.28

9%c
58c

1.77

T§8

17c
10c

6%
12

56%
42c

1.75

79%

"~56c

2.90
1.20

l%c
44c

'~5%
49c

Week's Range

of Prices
Low High

St Anthony..
St Lawrence Corp
San Antonio .'—
Sand River Gold „w—

Shawkey Gold
Sheep Creek.. .50
Sherritt-Gordon — .

Sigman MlneS, Quebec—
Silverwoods ...

Silverwoods preferred
Simpsons A
B

Preferred.. —10(
Siscoe Gold
Sladen Malartlc
Slave Lake —

South End Pete
South West Pete
Stadacona

Standard Chemical

Standard Paving
Steel of Canada
Preferred -.2

Straw Lake Beach

Sturgeon RiverGold
Sudbury Basin
Sudbury Contact
Sullivan....

SupersIlk B
Sylvanite Gold
Tamblyns
Teck Hughes ;—

Texas Canadian

Tip Top Tailors — *
Tip Top Tailors pref—100
Toburn 1
Toronto Elevator. '—*
Preferred. 50

Toronto Mortgage i.50
Towagmac — l

4.35

5c

55c

1.78
5.25
2.65

~

2~l9

~~19c
2.20
1.68

• 55c

28c

"23%c
190

14c

1.32

1.20
5.85

~4%

1.47
70c

5%c

"~70c

73%

'8 He

"2.60
14c

86c

3~45

4.30
1.15

26He
8C

9c

7%C
10%
1.70
50c
1.22
7%c
46%
2%c
5.65
30c

11%
78c

5%c
71 Ho
3.05

23%
22
5.00
2.35

42%c
46c

6

140

4%C
5%
41%
5%
83%
50%
1.14

9%c
57c

5%c
1.75
8c

1.22

35%
162

15%c
10C

30c
9c
11c

10c

10%
2.02
55c
1.38
7%c
48%
2%c
6.00
50c

12%
80c

6%c
78c
3.35
24%
22%
5.65
2.90
51c

57c
6

140

5%c
6%
48

6%
86
53%
1.28
10c
61c

5%c
1.85
8c

1.40

38%
164 .

18C
10c

41 41

12
51
36c
6c

18c
1.65
73

3%c,
52c

45c

3%
2.60
1.10
l%c
39C

110

5%
44c

"

6C

98
4.00

7c

5%c
6%c
4%c
48%c
1.47
4.90
2.55

1.92
10%
18c

2.00
1.35
50c
60c

7c
. 27c

26c
'

7%c
20c

187

36%

12

57

46c
7C

22c

1.75

80%
5c

60c

45c

3%
2.98
1.33
2c

45c
110

5%
51c

7%c
101%
4.35
12c

6%c
7c

5c

55c
1.82
5.30.
2.67
99%
2.25
11

19c

2.30
1.75
55c
60c
7c

27c

29c

8%c
23%c
190

39%

12c 14%c
3%
1.20

14c,
3c

1.00
1.05
5.75
2c

4%.
10

3%
82%
1.33
56c

9c

5% c

45c

49%c
3

2%
69%
70

7%c
20c

2.20

3%
1.32
16c

3 %C
1.00
1.29
5.85

2%c
4%
10

3%
85

1.54

72c
10c

6%c
45c

70c
5

2%
74

71
9c

21c

2.60

11c I4%c
85c

4%
3.20

11%
4.20
1.10

12%
105

86c

4%
3.45
12

4.35
1.17
12%

106

34c

2.10 2.10
14 14

42% 43 "
106 106

32 %c 35c

Sales

for Range Since Jan. 1, 1939
Wt>t>lr

Shares Low High

2,100 26%c Jan 34c Jan

7,333 8c Jan H%c Jan

45,400 8%c Jan 13%c Jan

6,000 7c Jan He Ja,n
5 10 Jan 10% Jan

98,366 1.66 Jan 2.08 Jan

2,300 4.5c Jan 55c Feb

34,145 1.15 Jan 1.42 Jan

4,100 7%c Jan 8%c Jan

2,097 46% Jan 50% Jan

500 2%c Jan 3%C Jan

1,388 5.55 Jan 6.80 Jan

110,930 35c Jan 54c Jan

1,442 11% Jan 13% Jan

3,100 79c Jan 85c Jan

21,799 5c Jan 8%c Jan

31,900 71c Jan 85c Jan

12,585 2.95 Jan 3.60 Jan

1,331 22 Jan 24% Jan

1,509 22 Jan 23 Jan

9,635 4.75 Jan .. 5.90 Jan

32,325 2.27 Jan 3.20 J.n

37,050 39c Jan 55c Jan

47,050 43c Jan 64c Jan

5 5% Jan 7 Jan

400 1.40 Feb 1.65 Jan

1,500 4%C Jan 7c Jan

1,450 6% Jan 7% Jan

870 40 Jan 60 Jan

665 5% Feb 7 Jan

300 83% Feb 93 Jan

4,295 50% Jan 55 Jan

15,490 1.12 Jan 1.32 Jan

2,071 9c Jan 13c Jan

6,250 49c Jan 75c Jan
• 1,600 4%c Jan 7c Jan

3,935 1.65 Jan 2.05 Jan

1,100 8c Jan 12%c Jan

14,395 1.18 Jan 1.45 Jan

613 35% Jan 41 Jan

68 168 Jan 170% Jan

94,165 14c Jan 20c Jan

15 10c Feb 10c Feb

100 40 Jan 42 Jan

260 6 Jan 6% Jan

10 12 Jan 13% Jan

2,369 49 Jan 61% Jan

156,700 31c Jan 51%c Jan

14,300 5%C Jan 9c Jan

2,500 18c Feb 25c Jan

1,225 1.65 Jan 1.75 Jan

8,073 70% Jan 81% Jan

4,800 3%c Jan 5%c Jan

4,027 50c Jan 70c Jan

1,780 45c Jan 46%c Jan

40 3% Feb 3% Jan

3,610 2.40 Jan 3.35 Jan

9,500 1.01 Jan 1.73 Jan

18,000 1 %c Feb 2%c Jan

18,190 36c Jan 53c Jan

. ' 10 109 Jan 112 Jan

1,403 4% Jan 5% Jan

14,600 38%c Jan 52%c Jan

1,700 6c Jan 12c Jan

81 95 Jan 104% Jan

16,005 3.85 Jan 4.75 Jan

1,100 7c Jan 16c Jan

850 5% Jan 7% Jan

2,500 6%C Jan 7%c Jan

7,000 4%c Jan 7c Jan

33,676 48c Jan 61c Jan

17,600 1.45 Jan "1.82 Feb

9,350 4.70 Jan . 5.60 Jan

2,071 2.45 Jan 2.70 Jan

5 97 Jan 99% Feb

16,895 1.85 Jan 2.45 Jan

295 10% Jan 12% Jan

2,200 18c Jan 24c Jan

7,050 2.00 Jan 2.40 Jan

177,730 1.19 Jan 1.75 Feb

1,500 50c Jan 58c Jan

1,000 60c Jan 65c Jan

500 7c Jan 9c Jan

1,500 27c Jan 27c Jan

6,700 22c Jan
'

33c Jan

9,100 7%c Jan 11%C Jan

13,500 18c Jan 31c Jan

60 180 Jan 190 Jan

492 36 Jan 44% Jan

28,695 10%c Jan 15c Jan

50 3% Feb 4% Jan

14,110 1.18 Jan 1.35 Jan

"14,400 14c Jan 17c Jan

6,700 3c Jan 4%c Jan

1,450 92p Jan 1.00 Feb

34,789 1.00 Jan 1.45 Jan

794 5 25 Jan 6.40 Jan

95 2c Jan 2%c Feb

425 4% Jan 4% Feb

20 10 Jan 12 Jan

50 3% Jan 3% Jan

20 82% Jan 90 Jan

17,450 1.26 Jan 1.67 Jan

27,125 52c Jan 80c Jan

8,700 6%'c Jan 13c Jan

2,000 4c Jan ll%c Jan

600 45c Jan 75c Jan

117,300 48c Jan 70c Feb

35 3 Jan 5% Jan

200 2 Jan 3 Jan

442 68 Jan 77% Jan

75 67 Jan 73 Jan

25,700 7%c Jan 11c Jan

2,300 20c Jan 24%c Jan

1,925 2.10 Jan 3.00 Jan

4,900 10c Jan 14%c Feb

3,650 80c Jan 1.01 Jan

25 4 Jan 4% Jan

5,470 3.10 Jan 3.55 Jan

300 11% Jan 12 Jan

6,325 4.20 Jan 4.75 Jan

7,800 1.05 Jan 1.30 Jan

100 10% Jan 12% Jan

24 105 Feb 107 Jan

300 1.90 Jan 2.30 Jan

45 14 Jan 16% Jan

15 42% Jan 43 Jan

10 106 Jan 108 Jan

3,725 28c Jan 40c Jan

Toronto Stock Exchange
Friday Sales

JtkiIfti. , »

Last Week's Range for Range Since Jan. 1, 1939

Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Ucht Gold 1 1.47 1.28 1.51 11,650 1.25 Jan 1.65 Jan

Union Gas:.
* 12% 12 12% 2,422 11% Jan 13% Jan

United Steel
* 5% 4% 5% 6,175 4 Jan 7 Jan

Ventures
* 5.60 5.1Q 5.60 2,618 5.05 Jan 5.80 Jan

Walte Amulet -

* 7.05 6.30 7.35 25,036 6.20 Jan 8.25 Jan

Walkers-
* 48 43 48 2,611 42 Jan 51% Jan

Preferred--.:-—..
♦ 20 19% 20 1,972 19 Jan 20% Jan

Wendlgo -
1 15c 13c 15c 15,700 12c Jan 15c Jan

Westflank Oil
*

- • *» Mi ~ «.
5c 5c 1,000 5c Jan 8%c Jan

West Turner Petrol— _50c 5c 6c 5,000 5c Jan 10%c Jan

Westons..
♦ 11 10% 11% 816 10% Jan 12% Jan

Preferred .100 93 93% 35 92 Jan 94% Jan

Wlltsey-Coghlan . ..—
* -/•Mr 5%c 6c 4,400 5%c ,Jan 8%C Jan

Winnipeg Electric A._
* 165 160 175 95 1.60 Feb 1.80 Jan

Wood (Alex) pref 1(H) 65 65 30 65 Jan 65 Jan

Wood-Cadillac ...1 17c 15C 17c 2,900 14%c Jan 19c Jan

Wright Hargreaves-.-
* 8.45 8.05 8.50 14,325 8.00 Jan 8.55 Jan

Ymir Yangkee Girl. „.
* 6c 6%c 3.000 6c Feb 9c Jan

Toronto Stock Exchange—Curb Section
Jan. 28 to Feb. 3, both inclusive, compiled from official sales lists

Stocks- Par

Brett-Trethewey—
Bruck Sllk^.......
Canada Bud
Canada Vinegars...
Canada Machinery pref10
Consolidated Paper
Consol S & G Ltd pref
DalhousieOil........—.
Dlsher Steel..
Dominion Bridge
Foothills.....—
Hamilton Bridge —*
Preferred 100

Honey Dew pref. *
Malroblc. ——-.1
Montreal LH&P -*
Oil Selections...:.
Pawnee-Kirkland— . .—1
Pend Oreille 1
Robb-Montbray 1
Robt Simpson pref. _ _ .100
Rogers-Majestic 1
Shawlnigan. —

Temlskaming Mines 1
United Fuel pref.100
Waterloo MfcA ... *

Friday
Last

Sale

Price

2%c

"4%
14

33

%c
30%
2%c

"

1~60

8c

"55c

Week's Range

of Prices
Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1939

Low High

l%c 2%c 34,000 l%c Jan 2%C Feb

3 4 35 3 Jan 4%
4%

Jan

4 4% 185 4 Jan Jan

12 14 120 12 Jan 14 Jan

20 20 14 20 Feb 20 Feb

4% 6% 7,390 4% Jan 7% Jan

75 75 5 75 Jan 75 Jan

41c 51c . 6,750 40c Jan 75c Jan

2% 2% 25
* 2% Jan 2% Jan

30 34% 100 28 Jan 37% Jan

60c 1.01 16,300 60c Jan 1.45 Jan

4% 5 125 4% Jan 6 Jan

30 30 10 30 Jan 35 Jan

10 10 5 10 Feb 10 Feb

%C %c 6,000 %c Jan lc Jan

29% 30% 345 29% Jan 31 Jan

2%c 2%c 500 2% Jan 3% Jan

lc 1%C 2,000 1<!
,
Jan ?. C Jan

1.41 1.71 11,050 1.40 Jan 1.95 Jan

1%C l%c 3,000 %C Jan 1%C Jan

115 116 45 115 Jan 116 Jan

2 2% 125 2 Jan 3 Jan

20 21 280 20 Jan 22 Jan

7c 8c 3,000 '7c Jan 8%c Jan

39 40 260 35 Jan 41 Jan

50c 65c 920 50c Feb 1.05
*

Jan

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Feb. 3

Abltlbi P A Pap ctfs 58 1953
Alberta Pac Grain 6s. . 1946
Beauharnois IT Corp 5s *73
Bell Tel Co of Can 6s_1955
Brown Co 1st 5%s 1946
Burns A Co 5s 1958
Calgary Power Co 5s__1960
Canada Bread 6s..- 1941
CanadaNorth Pow 5s. 1953
Canadian Inter Pap 6s 1949
Canadian Lt A Pow 5s 1949
Canadian Vlpkers Co 6s *47
Cedar Rapids M A P 5s '53
Consol Pap Corp—
5%s ex-stock 1961

Dom Gas A Elec 6%s.l945
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 58 '55
Int Pr A Pap of Nfld 6s '68
Lake St John Pr A Pap Co
5%s_— 1961
6s 1951

Macl*aren-Que Pr 5%s '61

Bid Ask Bid Ask

57 57% Manitoba Power 5%s_1951 78 ...

82 84 5%s series B 1952 78 '
•- -» -r

104 Maple Leaf Milling—
•

109% 110% 2%s to '38-6%s to *49... 42 43

42 42% Minn A Ont Paper 68.1945 /33% 34%

49 » 55 Montreal Island Pr 5%s '57 104 105

102% 103% Montreal L H A P (S5Q
107 par value) 3s 1939 49% 50%

103 103% 3%s 1956 103% 104%

99 99% 3%s 1973 100% 101

100 Montreal Tramway 6s 1941 97 97%

99 100

114% 115% Power Corp. of Can 4%b'59 102% 104

5s...' Dec 1 1957 102%

46 47 Price Brothers 1st 5s_.1957 96 97

91% 93% 2nd conv deb 4s—1957 95 97

Provincial Pap Ltd 5%s '47 100 ---

72 73

96 Saguenay Power 4%s A '66 105% 106%

41 43 4%s series B 1966 10514

98 99 Shawlnigan W A P 4%s '67 104% 104%

104% 105 Smith H Pa Mills 4%s '51 102 103,

84 85 , *

101% United Grain Grow 5s_1948 90 92

United Secure Ltd 5%s '52 60 62

90 — « - Winnipeg Elec4%s—1960 102

50 50% 4-5s series A.. 1965 62% 63%

102% 103% 4-5sserIe8B. 1965 43% 44%

•Noparvalue. /Flat price. nNominal.

CURRENT NOTICES

—The annual dinner of the New York: Security Dealers Association will be
held this year on Wednesday, March 22, at the Waldorf-Astoria Hotel
John J. O'Kane Jr. and Herbert M. May are Chairman and Vice-Chairman,
respectively, of the entertainment committee, which also includes James
Currie Jr., Fred A. Henfy, Joseph B. Lang, Robert Strauss, Henry D.
Shuldiner, William Hart Smith, and L. E. Walker.
—L. H. Ingraham & Co., 72 Wall St., New York, have opened a trading

department in over-the-counter securities, specializing in public utility
preferred stocks, under the management of Charles F. Olwell formerly with
W. D. Yergason & Co.

—Stuart P. Williams, for more than 18 years associated with T. E.
Joiner & Co. and its predecessor company, Hill, Joiner & Co., has joined
the firm of Lewis,Williams & Co., municipal bond dealers.

—Granberry & Co., members of the New York Stock Exchange, an¬
nounce that Barbara Joiner Parsons, formerly on the technical staff of
"The Market Technician," is now associated with them.
—Dixon & Co., of Philadelphia, members New York Stock Exchange,

announce that William H. Burnham has been admitted as a partner,
resident in New York City.

—Newburger, Loeb & Co., 40 Wall St., New York City, are distributing
their monthly list of over-the-countermarket quotations on bank and trust
company, insurance, industrial and miscellaneous stocks.
—The New York Stock Exchange firm of Sartorius & Smith, 61 Broad¬

way, New York City, is distributing copies of a folder entitled "Dynamics
of the Market." * , (

—Bristol & Willett, 115 Broadway, New York City, are distributing the
February issue of their "Over-The-Counter-Review."
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Quotations on Over-the-Counter Securities—Friday Feb. 3
New York City Bonds

Bid Ask

o3s Jan 1 1977 99 100

o3Mb July 1 1975.. 101M 102M
a3Ms May 1 1954 105M 106 %
a3 Ms Nov 1 1954 105M 106%
a3Ms Mar 1 1960 104% 105H
o3Ms Jan 15 1976 104% 105M
a4a May 1 1957 110M 111M
a4a Nov 1 1958 110M 111M
a4s May 1 1959... 110M 111M
a4s May 1 1977— 113M 114M
a4s Oct 1 1980... 114 115

a4Ms Sept 1 1960 114M 115M
a4M8 Mar 1 1962 115 115M
o4Mb Mar 1 1964 115M 116M

a4MsApr 11966
a4Ms Apr 16 1972
a4MsJune 1 1974
o4Ms Feb 15 1976
•4Mb Jan 11977
a4Ms Nov
a4MsMar
a4Mb May
o4Mb Nov
a4MsMar
o4Ms June 1 1966
a4Ms July 1 1967
o4Ms Dec 15 1971
o4MsDeo 11979

15 '78.
1 1981.
1 1957.
1 1957.
1 1963.

Bid

115M
117

117M
118

118M
118M
119M
116M
116M
118M
118M
120

121M
124

Ask

116%
118M
118M
119M
119M
119%
120M
117M
117M
119M
120
121

122M
125

New York State Bonds

3s 1974
3s 1981
Canal & Highway—

5s Jan A Mar 1964 to *71
Highway Imp 4Ms Sept *63
Canal Imp4Ms Jan 1964..
Can A High Imp 4Mb 1965

Bid Ask Bid Ask

62.10 less 1 World War Bonus—

62.15 less 1 4Mb April 1940 to 1949.. 61.50 mmmm

Highway Improvement—
4sMar A Sept 1958 to *67 135M62 35 mm mm

mmmm

143 mm m m Canal Imp 4s JAJ '60 to '67 135M
143 ''

mmmm Barge C T 4s Jan '42 A '46. 113 mm mm

140M Barge CT 4Mb Jan 1 1945. 116

Port of New York Authority Bonds
Bid Ask Bid Ask

Port of New York— Holland Tunnel 4Mb ser E
Gen A ref 4s Mar 1 1975. 107 108 1939-1941.. MAS 60.35 to 0.90%
Gen A ref 2d ser 3Ms '65 105M 106M 1942-1960 MAS 111 112

Gen A ref 3d ser 3Ms '76 103M 104%
Gen A ref 4th ser 3s 1976 99% 100M Inland Terminal 4Mb ser D • ' ■ 1

Gen A ref 3Ms 1977 101M 102M 1939-1941 MAS 60.50 to 1.25%
George Washington Bridge 1942-1960 MAS 110 ...

4Mb ser B 1940-53.MAN 107M 108M

United States Insular Bonds

Philippine Government— Bid Ask Bid Ask

4s 1946 100 101 M Honolulu 5s 63.50 3.00

4Mb Oct 1959 110M 111M U S Panama 3s June 11961 122 124M
4Mb July 1952 110M 111% Govt of Puerto Rico—

115 117M6s Apr 1955 .... 100M 102 4Mb July 1952
5s Feb 1952 112M 114M 5s July 1948 opt 1243. 111M 113

5 MB Aug 1941 109M 110M U S conversion 3s 1946 110 112

Hawaii 4Mb Oct 1956 116 118 Conversion 3s 1947.; 109M 111M

Federal Land Bank Bonds

3s 1955 opt 1945. JAJ
3s 1956 opt 1946 JAJ
3s 1956 opt 1946.. MAN

Bid

106%
105%
105%

Ask

106
106
106

3Ms 1955 opt 1945 MAN
4s 1946 opt 1944- JAJ

Bid
107

111M

Ask

107%
111M

Joint Stock Land Bank Bonds

Atlanta 3s
Atlantic 3s...

Burlington 5s.
4Mb

Central Illinois 6s

Chicago 4Mb and 5a_.
Dallas 3s ....

Denver 5s
First Carollnas 6s
First Texas of Houston 5b
First Trust of Chicago 4Ms
Fletcher 3Ms
Fort Wayne 4Ms
Fremont 4Mb ...

5s__
Greensboro 3s "...
Illinois Midwest 5s
Iowa of Sioux City 4Mb...
Lafayette 5b .....

Lincoln 4Ms .........

58

Bid

99M
99M
/31
/31

/31M
/4M

100M
99M
99

99%
100M
100M
100
81
82

99M
97
94

100
88
89

A3*

100M
100M
34

34

34M
*6M
101%
100M
100
101
101 %
102
102
84

85
100M
98

98

J01
91
92

Montgomery 3b
New Orleans 5s
New York 5s
North Carolina 3s.

Ohio-Pennsylvania 5s.....
Oregon-Washington 5a

Pacific Coast of Portland 5s
Pennsylvania 3Ms
Phoenix 4Ms —....

5s ..............

Potomac 3s

St Louis 6s ....

San Antonio 3a
Southern Minnesota 5b
Southwest 5a

Union of Detroit 4Mb——
6B ....

Virginian 5b
Virginia-Carolina 3b

Bid Ask

99 100
99M 100M
99M 100M

100 101
99 M 100M
/45 50

100* 101

99M 100M
104M 106M
107 108M
99M

V
100M

/31 33

100M 101M
/II *13
81 84

99 100
99M 100M
100 101

99 100M

Joint Stock Land Bank Stocks

Par Bid Ask

Atlanta 45 _

Atlantic 39 45

Dallas 117 125

Denver 37 42

Des Moines 100 60 70

First Carollnas 3M 5M
Fremont 1 2M
Lincoln 100 1M 3

Par

New York.. ..100
North Carolina... .100

Pennsylvania «, 100
Potomac - ; 100
San Antonio.. 100

Virginia... 5
Virginia-Carolina 100

Bid
10

65
20

85
74

1M
85

A3*.
14

75
25

77"
2

Federal Intermediate Credit Bank Debentures

, Bid Ask Bid Ask

1% A 1 M% 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 1939 6 .30%
1% due July 15 1939 6.30%

•

•fill
1

1

1

1

t

•

•

«

•

1

I

1

1% due ... Aug 15 1939
1% due Sept 15 1939
1% due Oct. 16 1939
1% due Nov 11939
1% due Deo 1 1939
1%% due Jan. 21940

6.35%
6 .35%
60.40%
60.40%
60.40%
6 .40%

Chicago & San Francisco Banks
Par

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust 33 1-3

First National 100

Bid Ask Par

Harris Trust A Savings.100
210 218 Northern Trust Co 100

72M 74M . SAN FRANCISCO—
216 221 Bkof AmerNTASA 12M

Bid
293

613

31M

Ask
303 J
526 i

33M

FISCAL FUND, inc
Bank Stock Scries Insurance Stock 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
Bensonhurst Natlonal...50
Chase 13.55
Commercial National..100
Fifth Avenue.. 100
First National of N Y—100
Merchants Bank 100

Bid As* ■ >'■ Par Bid Ask

16M 17% National Bronx Bank—50 42 46
40 45 National City -12M 24 25M
75 100 National Safety Bank_12M 11M 13M
31 33 Penn Exchange 10 10 12
155 161 Peoples National 50 47 54

710 750 Public National 25 28 29M
1670 1710 Sterling Nat Bank A Tr 25 21M 23 M
97 103 Trade Bank 12M 15 18

NEW YORK BANK, TRUST CO.
and INSURANCE STOCKS

Laird, Bissell & Meeds
120 Broadway, New York • - Tel. BArclay 7-3500

Wilmington —" Philadelphia

Bell System Teletype N Y-l-1248 and 1-1249

New York Trust Companies
Par Bid Ask 1 Par Bid Ask

Bank of New York 100 371 380 Fulton 100 200 215

Bankers 10 48 50 Guaranty 100 251. 256

Bronx County...... 7 5 6% Irving 10 10 11

Brooklyn 100 72M 77M Kings County*.— 100 1500 1550
Lawyers ... 25 28 32

Central Hanover.. 20 86 M 89 M
Chemical Bank A Trust. 10 44 46 Manufacturers 20 38 4G

Clinton Trust 50 55 65 Preferred —20 51M 63M
Colonial Trust ...25 9 11 New York 89 92

Continental Bank A Tr.10 13M 14M
Corn Exch Bk A Tr 20 52 53 Title Guarantee A Tr.__20 5M 6M

Underwriters 100 80 90

Empire 10 13M 14M United States 100 1570 1620

For footnotes see page 719.

Insurance Companies
« Par Bid Ask

Aetna Cas A Surety- -.10 104M 108M
Aetna ..10 44M 46 M
Aetna Life l -10 28M 29%
Agricultural -.25 - 74M 76%
American Alliance -10 22M 23%
American Equitable..—5 24% 26%
American Home -10 6M 8
American of Newark.. -2M 13 14M
American Re-Insurance.10 38M 40M
American Reserve -10 26 % 28%
American Surety -25 53 M 55%
Automobile 32 M 34M

Baltimore American.. -2M 5% 6%
Bankers A Shippers -25 91 93M
Boston -100 595 605
Camden Fire. ...5 19M 21%
Carolina -10 25M 26%
City of New York.... -10 20 , 21M
Connecticut Gen Life- -10 26% 28M
Continental Casualty.—5 38M 40M
Eagle Fire -2M 1% 2M
Employers Re-Insurance 10 49 m mm

Excess.; 6M 7%
Federal 42 43 M
Fidelity A Dep of Md. -20 118 120M
Fire Agsn of Phila -10 58 59

Fireman's Fd of San Fr.25 84 87

Firemen's of Newark.-.5 8M 9M
Franklin Fire.— 5 27M 29

General ReinsuranceCorp 5 40M 42 %
Georgia Home . ,10 21% 23%
Gibraltar Fire A Marine. 10 24 25M
Glens Falls Fire 41 M 43M
Globe A Republic 12M 14

Globe A Rutgers Fire.-15 23 M 26

2d preferred 65M 69

Great American —5 25M 26%
Great Amer Indemnity 1 , 8% 9%
Halifax..... —10 22% 24%
Hanover 29 30M
Hartford Fire -10 73M 75%
Hartford Steamboiler. -.10 • 54% 56%
Home 30 32

Par

Home Fire Security.....10
Homestead Fire ..10
Ins Co of North Amer.i.10

Jersey Insurance of N Y.
Knickerbocker... 5
Llhcoln Fire ..5
Maryland Casualty 1
Mass Bonding A Ins..l2M
Merch Fire Assur com 6
Merch A Mfrs Fire New'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..... 5

Northern...........12.50
North River 2.50
Northwestern Natlonal.25
Pacific Fire 25
Phoenix.... 10
Preferred Accident.. .6
Providence-Washington .10

Reinsurance Corp (N Y).2
Republic (Texas) .10
Revere (Paul) Fire 10
Rhode Island 6
Rossla 5
St Paul Fire AMarine.-.25
Seaboard Fire A Marine..6
Seaboard Surety 10
Security NewHaven.10
Springfield Fire A Mar..25
Stuyvesant 5
Sun Life Assurance—.100
Travelers 100
U 8 Fidelity A Guar Co..2
U 8 Fire— 4
U S Guarantee ...10
Westchester Fire 2.50

Bid

m
16M
63 M
40

10M
2

3%
58M
43
9
4

,26M
59
7%

120

13M
32
45

17
95

25

125 \
114

75
20M
32

8M
26

23
4 ;•

4M
225

5M
27M
28%
118 H

■ 3M
410
446"
29 M
41M
59

33%

Ask
2H
18
64M
43

11M
m
4%
61M
46M

,10
6

28
61

8M
125
14M
34
47
18M
98 , :

26M
129
117M
79
22M
34

10M
27 M
24M
6

5M
229

7
29 M
30M
121M
4M

460
456

22M
51 %
61

35M

Surety Guaranteed Mortgage Bonds and Debentures
Arundel Bond Corp 2-5s '53
Arundel Deb Corp 3-6s *63
Associated Mtge Cos Ino—
Debenture 3-68 1953

Cont'l Inv Bd Corp 2-52 '63
Cont'l Inv DebCorp3-6s '53
Empire Properties Corp—

2-3a 1945
Interstate Deb Corp 2-6s,65
Mortgage Bond Co of Md
Inc 2-58 1953

Nat Bondholders part ctfs
Central Funding
series B A C ........
series A A D ...

Nat Cons Bd Corp 2-5s *63
Nat Deben Corp 3-6S.1953

Bid

87
55M

Ask

54 66

89
68 mmrnm

53

48M

—

90 —

/25
f25
88M
52

....

55"

Nat Union Mtge Corp—
Series A 3-6s 1954
Series B 2-5s 1954

Potomac Bond Corp (all
Issues) 2-6a ..1953

Potomac Cons Deb Corp—
3-6s.. 1953

Potomac Deb Corp 3-6s '53
Potomac Franklin Deb Co
3-6s 1953

Potomac Maryland Deben¬
ture Corp 3-6s 1953

Potomac Realty Atlantic
Deb Corp 3-68 ..1953

Realty Bond A Mortgage
deb 3-68. 1953

Unified Deben Corp 5s 1955

Bid

80
96

88M

62M
49M

64

94

63

60
49

Ask

55M
52M

57

66

52
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Quotations on Over-the-Counter Securities—Friday Feb. 3—Continued

Guaranteed Railroad Stocks

3o$epb Walkers Sons.
Members T^lew York Stock Exchange

120 Broadway

NEW YORK

Dealers in

GUARANTEED

STOCKS

.Sine® 1855,.
X»==e=Z

Tel. RE ctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parentheses)

Par

Alabama A Vicksburg (Illinois Central)
Albany & Susquehanna (Delaware A Hudson)
Allegheny A Western (Buff Roch A Pitts)
Beech Creek (New York Central) —„—

Boston A Albany (New York Central)-—
Boston & Providence (New Haven) -
Canada Southern (New York Central)
Carolina Clinchfleld A Ohio eom (L A N-A CL)—
Cleve Clnn Chicago & St Louis pref (N Y Central).
Cleveland A Pittsburgh (Pennsylvania)
Betterment stock.:

Delaware (Pennsylvania) —

Fort Wayne A Jackson pref (N Y Central) 1
Georgia RR & Banking (L A N-A C L) —

Lackawanna RR of N J (Del Lack & Western)
Michigan Central (New York Central)—
Morris & Essex (Del Lack & Western)--
New York Lackawanna & Western (D L A W)——
Northern Central (Pennsylvania)-—:
Oswego A Syracuse (Del Lack & Western)
Pittsburgh Bessemer A Lake Erie (U 8 Steel)
Preferred ... —

Pittsburgh Fort Wayne & Chicago (Penn.) pref—
Pgh Ygtn A Ashtabula pref (Penn)
Rensselaer & Saratoga (Delaware & Hudson)
St Louis Bridge 1st pref (Terminal RR)
Second preferred

Tunnel RR St Louis (Terminal RR)
United New Jersey RR A Canal (Pennsylvania)...
Utlca Chenango A Susquehanna (DL&W)
Valley (Delaware Lackawanna & Western)
Vicksburg Shreveport A Pacific (Illinois Central)-.
Preferred

Warren RR of N J (Del Lack A Western).
West Jersey A Seashore (Penn-Readlng)

-100

.100

.100

-50

-100
.100

-100
.100
-100
-50
-50

-25
.100
.100
-100
-100
-50

-100
-60
-50
-50
-50
.100

.100

.100

.100

.100

.100

.100

-100
.100
.100
-100
-50

-50

Dividend

in Dollars

6.00

10.50
1 6.00
2.00
8.75
8.50

2.85
5.00

6.00
Tf3.50
2.00
2.00
5.50
9.00

4.00
50.00
3.875
5.00
4.00
4.50
1.50

3.00
7.00

6*82
6.00
3.00
0.00
10.00
6.00

5.00
5.00
5.00

3.50
3.00

Bid

68%
119
51

27%
86
22

44%
82%.
63%

"'74%
44

43
55

153%
43%
650

33%
55%
83%
38
41

80

171%
140

65%
127
62

127

239%
52

58

57%
60%
26%
53%

Asted

71%
124
55

29%
88%
25

49%
86
68

77%
45
45

59%
157

47%
800

35%
59%
86

42%
43%

175%
145

68%

66"
132
245
55

62

61%
64 *

29%
56

Public Utility Stocks
Par Bid • Ask

Alabama Power $7 pref..* 79 81
Arkansas Pr A Lt 7% pref * 87 89

Associated Gas A Electric
Original preferred * 2% 3%
56.50 preferred * 5% 6%
17 preferred * 5% 7

Atlantic City El 6% pref.* 113%
Birmingham Elec $7 pref.* 73 76

Buffalo Niagara A Electern
$1.60 preferred.. 25 : 21% 22%

Carolina Pr A Lt $7 pref.. * 86 .88%
6% preferred * 70 78%

Central Maine Power—

7% preferred 100 87% 89%
$8 preferred 100 77 79

Cent Pr A Lt.7% pref—100 89% 90%
Consol Elec A Gas $6 pref * 4% 6%
Consol Traction (N J). 100 49 53

Consumers Power $5 pref* 101 102
Continental Gas A El—

7% preferred ,.-100
''

*

85% 87

Dallas Pr A Lt 7% pref. 100 115%
Derby Gas A El $7 pref--* 34% 38%
Essex Hudson Gas 100 207% "

mm*

Federal Water Serv Corp—
$6 cum preferred 23 24%
$6.50 cum preferred--.* 24 25%
$7 cum preferred * 25 27

Hudson County Gas.-.100 207%
Idaho Power—
$6 preferred * 107% 110

7% preferred 100 111% 114 .

Interstate Natural Gas..* 23 25

Interstate Power $7 pref.* 4% 5%

Jamaica Water Supply-*
7%% preferred.. 50 55 57

Jer Cent P A L 7% pf—100 92% 93%
Kan Gas A El 7% pref. 100 115 116%
Kings Co Ltg 7% pref. 100 55 60

Long Island Ltg 6% pr.100 24 25%
7% preferred... 100 28 29%

Mass Utilities Associates—

5% conv partic pref. .50 29 31

Memphis Pr A Lt $7 pref.* 72% 74%

Par

Mississippi Power $6 pref *
17 preferred

Mississippi P & L $6 pref.*
Miss RIv Pow 6% pref-100
Missouri Kan Pipe Line.-5
Monongahela West Penn
Pub Serv 7% pref._j.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 5%% pf.*
New Eng Pub Serv,Co—
17 prior lien pref *

New Or1 Pub Serv $7 pf—*
New York Power A Light—
$6 cum preferred *
7% cum preferred...100

Northern States Powers—

(Del) 7% pref 100
(Minn) 5% pref _*

Ohio Edison 86 pref *
87 preferred *

Ohio Power 6% pref---100
Ohio Pub Serv 6% pf—100
7% preferred -100

Okla G & E 7% pref—100
Pacific Pr A Lt 7% pf—100
Penn Pow A Lt $7 pref*
Queens Borough G & E—
6% preferred-..-—100

RepublicNatural Gas 1
Rochester Gas A Elec—...

6% preferred D„ 100
Sioux City G & E 87 pf-100
Southern Calif Edison—

6% pref series B 25
Tenn Elec Pow 6% pf-100
7% preferred 100

Texas Pow & Lt 7% pf_100
Toledo Edison 7% pf A. 100
Union Elec Co of Mo—

85 preferred _*
United Gas A El (Conn)
7% preferred 100

Utah Pow A Lt 87 pref *
Virginian Ry 100

Bid

62

67%
66

115%
5%

24%

34%
11%

108
143
19

36

94%

101%
107%

.66%
104%
102%
109

112%
100%
105%
106
69

102%

20%
3%

101%
90%

28%
78

83%
.98

108

112%

79%
55

140

Ask

66
72
68 v

116%
6%

26%

36%
13%

111

146
20

37%
96%

103

109%

68%
105%
103%

114%
102

107%
108%
72

103%

22%
4%

103%
93%

29%
80

85

100%
110

113

81%
56%

Miscellaneous Bonds

Bear-Mountain-Hudson
River Bridge 7s.—1953

Commodity Credit Corp
% % notes Nov 2 1939.

Federal Farm Mtge Corp
l%e Sept 1 1939

Fed'l Home Loan Banks
Is July 1939
2s_— Deo 1940
2s-_ Apr 1 1943

Federal Natl. Mtge Assn
2s May 16 1943_opt'39
l%s Jan 3 1944-opt '40

Home Owners' Loan Corp
1 %s June 1 1939

Bid

104

100.15

100.26

100.9

102.17
101.30

101.16
100.4

100 15

Ask

100.17

100.28

100.12
102.21
102.1

101.20
100.7

100.17

New York City Park¬
way Authority 3%s '68
3%s revenue 1944
3%s revenue 1949

Reconstruction Finance

Corp—
%% notes July 20 1941
%% Nov 1 1941

Reynolds Inveet'g 5s 1948

Trlborough Bridge—
4s s f revenue '77-AAO
4s serial revenue—1942
48 serial revenue._1968

U S Housing Authority—
1%% notes Feb 1 1944

Bid

105
2.20
2.60

100.21
100.21

56

109%
6 1.95

5 3.40

100.29

Ask

106
less 1
less 1

100.23
100.23

59

110%
less %
less l

100.31

Railroad Bonds

Akron Canton and Youngstown 5%s 1945
66———'— 1945

Atlantic Coast Line 4s — 1939
Baltimore A Ohio 4%s -——-1939
Boston A Albany 4%s 1943
Boston A Maine 5s - 1940
4% - 1944

Cambria A Clearfield 4s .----- 1955
Chicago Indiana & Southern 4s 1956
Chicago St. Louis & New Orleans 5s 1951
Chicago Stock Yards 5s ;—-—— 1961
Cleveland Terminal & Valley 4s__. 1995
Connecting Railway of Philadelphia 4s— -.1951
Duluth Mlssabe A Iron Range 1st 3%s 1962
Florida Southern 4s — ! -.-1945
Illinois Central—
Louisville Dlv. & Terminal 3%s 1953

Indiana Illinois A Iowa 4s --——1950
KitnsM Oklahoma & Gulf 5s_--—————————.—1978
Memphis Union Station 5a—* —-—1959
New London Northern 4s— —.1940
New York & Harlem 3%s ——-2000
New York Philadelphia A Norfolk 4s 1948
Norwich A Worcester 4%s 1947
Pennsylvania A New York Canal 5a — 1939
Philadelphia A Reading Terminal 5s -—1941
Pittsburgh Bessemer & Lake Erie 5s — .1947
Portland Terminal 4s ——1961
Providence A Worcester 4s— —— —1947
Terre Haute & Pecoria 5s.— —— 1942
Toledo Peoria A Western 4s——— — 1967
Toledo Terminal 4%s_— 1957
Toronto Hamilton A Buffalo 4s 1946
United New Jersey Railroad A Canal 3%s -----—1951
Vermont Valley 4%s— —— 1940
Washingto County Ry 3%s -1954
West Virginia A Pittsburgh 4s 1990

Bid

f28 36

/28 36

97% 98%
47% 48%
69 71

22 31

24

97
70 72

75 - .•«

100
41 44

107%
*

....

105% 106
67 71

62 mm-nrn,

69
94 96

109%
99 100%
99 100%
95 96

8.3 87

68 71

102% 103%
115
84

72

102% ....

89
"

m

106%
'

— me m «r

98 ' 100

104
60 65

36% 39

51 55

Asked

Railroad Equipment Bonds

For footnotes see page 719.

Atlantic Coast Line 4%s_.
Baltimore A Ohio 4%s

5s

Boston A Maine 4%s—.
5S-—

3%s Dec 1 1936-1944—.

Canadian National 4%s_.
5s -

Canadian Pacific 4%s
Cent RR New Jersey 4%s.
Chesapeake A Ohio—
4%8-—-----
5s————-

Chicago A Nor West 4%s.
58 -

Chic Mllw A St Paul 4%s.
58 -

Chicago R I A Pacific-
Trustees' ctfs 3%s

Denver A R G West 4%s_.
68- -

6%S -

Erie RR 4%s
Great Northern 4%s
5s

Hocking Valley 5s
Illinois Central 4%s
Internat Great Nor 4%s_.
Long Island 4%s -

5s —«,

Maine Central 5s

5%S——- .....

Missouri Pacific 4%s
5s

Bid Ask Bid .Ask

52.25 1.50 New Orl Tex A Mex 4%s_. 64.00 3.00

65.50 4.50 New York Central 4%s 62.75 2.00

65.50 4.50 5s 61.50 1.00

65.50 4.05 N Y Chic A St L4%s——
64.50 3.50

65.50 4.65 5s 64.50 3.50

65.40 4.50 N Y N H A Hartf 4%s 65.25 4.25

5s 65 25 4.25

62.80 2.00 Northern Pacific 4%s 62.25 1.50

62.80 2.00 Pennsylvania RR 4%s 61.75 1 00

62.75 2.00 58 61.50 1 00

65.25 4.75 4s series E due
Jan A July 1937-49 2.60 2.00

62.25 1.60 2%s series G non-call
2.0061.50 1.00 Dec 1 1937-50 62.50

65.50 4.50 Pere Marquette 4%s — 63.00 2.50

65,50 4.50 Reading Co 4%s 62.60 2.00

66.25 5.50 5s 62.60 2.00

66.25 5.50
99St Louis-San Fran 4s 96

87% 90 4%s 97 - 100

St Louis Southwestern 5s— 64.50 3.75

65.00 4 00 5%s 64.50 3.75

65.00 4.00 Southern Pacific4%a 6275 2.00

65.00 4.00 1.75 1.00

96 99 Southern Ry 4%s —
63.00 2.00

61.75 1.00 5s 63.00 2.00

61.60 1.C0 Texas Pacific 4s 63.00 2.25

61.50 1.00 4%s 63.00 2.25

63.00 2.00 5s 62.00 1 00

64.25 3.00 Union Pacific 4%s —
61.25 0.50

63.50 2.50 Virginia Ry 4%s 61.60 1,00
63.50 2.50 Wabash Ry 4%s 92

64.50 3.50 5s ———
93 . ——

64.50 3.50 5%s —i 94 ----

63.75 2.75 68——
95

63.75 2.75 Western Maryland 4%s 62.00 1.25

Western Pacific 5s 65.00 4 00

5%s 65.00 4.00

Public Utility Bonds

Amer Gas & Power 3-5s '53
Amer Utility Serv 6s. 1964
Appalachian Elec Power—
1st mtge 4s 1963
8 f debenture 4%s__ 1948

Associated Electric 5s. 1961
Assoc Gas & Elec Corp—
Income deb 3%s 1978
Income deb 3%s 1978
Income deb 4s 1978
Income deb 4%s—,1978
Conv deb 4s.--, 1973
Conv deb 4%s. 1973
Gonv deb 5s 1973
Conv deb 5%s 1973
8-year 8s with warr. 1940
8s without warrants. 1940

Assoc Gas & Elec Co—
Cons ref deb 4%s„ 1958
Sink fund inc 4s—1983
Sink fund inc 4%s—1983
Sink fund Inc 5s 1983
Sink fund inc 5%3—1983
Sink fund Inc 4-5s__1986
S f inc 4%3-5%S—1986
Sink fund Inc 5-6s__ 1986
5 f inc 5%9-6%S—1986

Blackstone Valley" Gas
6 Electric 3%s 1968

Cent Ark Pub Serv 5s. 1948
Central G & E 5%s.„ 1946
1st lien coll trust 6S-1946

Central Illinois Pub Serv—
1st mtge 3%s 1968

Cent Maine Pr 4s ser G '60

Central Public Utility-
Income 5%s with stk '52

Cities Service deb 68.-1963
Commonwealth Edison—

Cons Cities Lt Pow A Trac
5s 1962

Consol E A G 6s A 1962
6s series B 1962

Crescent Publlo Service—
Coll inc 6s (w-s) 195

Cumberl'd Co PAL 3%s'66
Dallas Pow A Lt 3%S-1967
Dallas Ry A Term 68-1951

Bid

40%
75%

Ask

41%
76%

108%
106%
53

108%
107%
54

27

28
30

33
54
56

60
66
95

95

27%
28%
30%
34

57

57%
61%
68 ■

97

28%
23

25
27

29

24

25%
27

29

30%

28"
30

33

28%
30

32

108%
92

73%
78%

109%
94

74%
80

99%
107%

100
108

/1%
72%

2%
73%

109% 110%

87%
45
44

90
46

46

44%
104%
109%
61%
72%

46%
105%

62%
73%

Havana Elec Ry 5s.—1952
Idaho Power 3%s 1967
Indianapolis Pow A Lt—
Mortgage 3%s_ 1908

Inland Gas Corp 0%S-1938
Kan City Pub Serv 4s, 1957
Kan Pow A Lt 1st 4%s '65
Lehigh Valley Transit 6s '60
LexingtonWater Pow 5s '68
Lone Star Gas 3%s --1953
Mich Consol Gas 4s 1963—
Missouri Pr A Lt 3%S-1966
Mtn States Pow 1st 6s. 1938
Narragansett Elec 3%s '66
N Y. Pa A N J Utll 5s 1956
N Y State Elec A Gas Corp
4s 1965

North American Co— '
3%s —.1949
3%s —1954
4s. i 1949

North Boston Ltg Prop's—
Secured notes 3%s__1947

Ohio Power 3%s 1908
Ohio Pub Service 4s—1962
Old Dominion par 5s—1951
Peoples Light A Power—
1st lien 3-6s .1961

Portland Elec Power 6s '50
Public Serv Elec A Gas—
1st A ref 5s 2037
1st A ref 88 2037
1st mtge 3%s 1968

Pub Serv of Northern 111—
1st mtge 3 %s 1968

Pub Utll Cons 5%s—1948
Republic Service coll 5s '51
St J osephRy LtHeat APow
4%s 1947

San Antonio Pub Serv—
1st mtge 4s .1963

Sioux City G A E 4s..1966
Sou Cities Utll 5s A—1958
Tel Bond A Share 5s.-1958
Texas Public Serv 5s—1961
Toledo Edison 3%s 1968
Utica Gas A El Co 58-1957
Western Pub Serv 5%s '60
Wisconsin G A E 3%s_1966
Wis Mich Pow 3%S—1961

Bid

/38
108%

107%
/50
27%
110%
46
72

107%
97%
105

96

108%
65

97

103%
102%
103%

106
105%
107%
62%

80

/19%

146

212%
110%

107%
80 .

66%

103

104%
103%
44

69

90%
106%
123
87
108
108

Ask .

44

109

108%
54

28%
111%
47

73%
108%
98%
106
98

108%
67%

98

103%
102%
103%

106%
105%
108%
63%

81

20%

147%

111%

107%
82
68

105

104%
103%
45

70%
92

107%

89"
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Quotations on Over-the-Counter Securities—Friday Feb. 3—Continued
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED

Investment Trust Issues

GOODBODY& GO.
Members N. Y. Stopk Exchange and other Principal Stock and Commodity Exchangee

Main Office , / Jersey City Office •
113 Broadway ' 921 Bergen Avenue
New York City Tel. Journal Sq. 2-4400

Tel REctor 2-5485 Teletype JCY1518
Private Wire System Connecting Branch Offices in leading Cities

Investing Companies
Par

Admlnls'd Fond 2nd Inc.*
Affiliated Fund Inc.—1%
♦Amerex Holding Corp..*
Amer Business Shares....
Amer Gen Equities Inc 25c
Am Insurance Stock Corp*
Assoc. Stand OIL Shares..2
Bankers Nat Invest Corp
♦ClassA————

Basle Industry Shares..!0
Boston Fund Inc........
British Type Invest A...1
Broad Ss Invest Co Inc.-5
Bullock Fund Ltd. 1
Canadian Inv Fund Ltd__l
Century Shares Trust *
ChemicalFund.. ..1
Commonwealth Invest...!
♦Continental Shares pflOO
Corporate Trust Shares..1
Series AA_........ ....I
Accumulative series._.l
Series AA mod 1
Series ACC mod.. 1

♦Crum A Forster com 10
♦8% preferred—100

♦Crum A Forster Insurance
♦Common B share 10

♦7% preferred......100
Cumulative Trust Shares.*

DelawareFund..........
Deposited Bank Shs ser A1
Deposited Insur Shs A...1
Deposited Insur Shs ser B1
Diversified Trustee Shares
C__ -.3.50
D. ..1

Dividend Shares. ,25c
Eaton A Howard Manage¬
ment Fund series A-l—

Equit Inv Corp (Mass)..5
Equity Corp $3 conv pref 1
Fidelity Fund Inc..—*(
FirstMutual Trust Fund.
Fiscal Fund Inc—
Bank stock series...10c
Insurance stk series.10c

Fixed Trust Shares A...10
B r— ..10

Foreign Bd Associates Inc,
Foundation Trust Shs A.l
Fundamental Invest Inc.2
Fundamental Tr Shares A2
B .*

General Capital Corp...
General Investors Trust.*
Group Securities—
Agricultural shares.....
Automobile shares
AvlatIon sbares ........
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.

Bidft
12.41
3.75
24%
3.37
.50
5
5

5%
3.55

15.62
.17

24.78

14%
3.95
22.92

10.09
3.47
7%
2.40
2.30
2.30
2.76
2.76
24%
1.15

SIX
111

4.74

16.14
1.45
2.91
2.61

3.70
5.70
1.27

17.63
27.88
26
19.27
7.15

2.40

2.25
9.63
7.57
6.61
4.15
17.57
5.08
4.49

30.73
4.90

5.32
4.71
7.79
7.26
6.50
4.16
3.64
5.16
6.49
4.85
4.51
6.20
5.18
.20

17.10
2.53

1.05
1.31

Ask ,

13.20
4.15
25%
3.73
.56
5%
5%

6%

16"80
.32

26.50

,15%
4.30
24.65
10.82
3.77
8

26%

33%,

17.45

6.40
1.38

18.93
29.66
29
20.74
7.92

2.66
3.60

7.28
4.45
19.01
5.63

33.04

V 5.34

5.79
5.13
8.47
7.90
7.07
4.54
3.97
5.62
7.06
5.28
4.92

6.75
5.64
.50

18.39

1.1,5
1.43

" Par

Investors Fund C 1

KeystoneCustodian Funds
Series B~1
Series B-2 ....

Series B-3. ........
Series K-l_.
Series K-2..._ ......
Series S-2.————
Series S-3.——
Series S-4... ...

Maryland Fund Inc...lOc
Mass Investors Trust 1
Mutual Invest Fund....10

NationWide Securities—■
Common 26c
Votingshares.__.......

National Investors Corp.I
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...........I
Series 1956 ——il
Series 1958—1..——-1

Plymouth Fund Inc—lOo
♦Putnam (Geo) Fund—-
Quarterly inc Shares..10c
5% deb series A

Representative TrustShslO
Republic Invest Fund.25c
Selected Amer Shares. .2%
Selected Income Shares.—
Sovereign Investors.
Spencer Trask Fund—.—*
Standard Utilities Inc.60c
♦State St Invest Corp... *
Super Corp of Am ,Tr ShsA
AA
B__——

Supervised Shares .II...3

Trustee Stand Invest Shs—
Series C..——......
Series D— .1

Trustee Stand Oil ShsA.l
Series B. ——1

Trusteed Amer Bank Shs B
Trusteed Industry Shares.

U S El Lt <fc Pr Shares A__
B.
Voting shares... —.

Wellington Fund 1

Investm'tBankingCorp
♦Bancamerica-Blair Corpl
♦Central Nat Corp el A..*
♦Class B— ——*

♦First BostonCorp.—..10
♦Schoelkopf, Hutton A
Pomeroy Inc eom—_10o

Bid

10.81

26.01
21.99
14.05
14.66
10.88
14.25
12.64
4.84
5.51

20.96
11.30

3.35
1.32
5.71
12.79

7.43
. 5.21
9.62
7.72
8.15
7.62
9.32
8.17
8.81
8.20
7.93
8.19

52%
2.27
2.78
2.74
2.48
.45

14.36
10.76
99
9.92
.28

9.24
4.24

,.68
15.72

.61

73%
3.57
2.43
3.75
6.79
6.79
9.94

2.50
■2.44
5.63
5.29
.56
.93

14%
2.00

.98

Ask

11.53

28.54
24.10
15.49
16.07
12.09
15.77
14.02
5.42
6.08
22.54
12.35

1.47
6.08
13.78

8.04
5.66

10.40
8.35
8.82

• 8.25
10.08
8.84
9.53
8.87
8.58
8.86

.51
15.36
11.78
103%
10.42

.31

10.07

~~76
16.69

.66

76%

10.80

.62
1.04

13.56 14.89

2% 3%
29 32
2 3

17% 19%

1 2

Real EstateBonds and Title Co.Mortgage Certificates

B'way & 41st Street—
1st leasehold 3s— 1£

Broadway Motors Bldg-
4-6s_— .......It

Brooklyn Fox Corp— -

3s... .It

ColonadeConstruction¬

ist 3%s
Dorset 1st A fixed 2s. „

Eastern Ambassador
Hotel units i—

Eqult Off Bldg deb 5s. 1952
Deb 5s 1952 legended...

50 Bway Bldg 1st 3s Inc '46
500 Fifth A venue—
6%a (stamped 4e)—1

52d A MadisonOff Bldg
1st leasehold 3s.Jan 1 '52

Film Center Bldg 1st 4s '43
40Wall StCorp 6s 1958
42 Bway 1st 6s .1939
1400 Broadway Bldg-
lst 6%s stamped—1948

Fuller Bldg deb 6s .1944
1st 2%-4s (w-s) 1949

GraybarBldglst lshld 5s'46
Harrlman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s *42
Hotel St George 4s—1950
Lefcourt Manhattan Bldg ,

1st 5s..————1948

Bid Ask
11

• "

Bid Ask

734% [38% Lefcourt State 1st lshld— 52% —-

,9% 11% LewisMorris Apt Bldg—
/22 24 1st 4s— —1951 38%

35%
Lexington Hotel units 56 68

33 Lincoln Building-
72%

70% 72%
Income 5%s w-s_—1963 70

Loew's Theatre Rlty Corp
95%

12%
1st 68— ■ 1947 94

/9% London Terrace Apts—
42% 46% 1stA gen 3s w-e 1952 42% 45
48% 51% Ludwig Baumann—

50%
36%

1st 6s (Bklyn) 1947
33% 1st 58 (L I)—.—-—1951 62% —

29% 33% Metropolitan Chain Prop—
•

10126% 29% 6s ...1948 99

Metropol Playhouseslnc—
68% 706 7 S f deb 5s 1945

38% 41%
37% 40 N Y Athletic Club—
27 29% 2s 1946 25% 27%

32%
N Y Majestic Corp—

/6% 8%30 4swith stock gtmp—1956
N Y Title & Mtge Co—

41% 45% 5%s series BK- /48% 50%
41% 45% 5%8 series C-2— /32% 34%
39% 42% 5%s series F-l— /50% 52%
/65 — 5%s seriesQ— —- /39H 41%

39% m OlicromCorp v t C-.— f5 7%
35% 37% l Park Avenue—
35 38% 2d mtge 6s __.195I 43%
70% 73% 103 E 57th St 1st Qs—.1941 A9% 23%
28 30% 165 Bway Bldg 1st 5%a '51 48 50%
46 47% Prudence Co—

5946 48 5%s stamped. —1961 • ••

Realty Assoc Sec Corp—
48%'

58% 62 5s Income —1943 /47X

Real Estate Bonds and Title Co. Mortgage Certificates
Rlttenhouse Plaza (Phila)
2%s 1955

Roxy Theatre—
1st mtge 4s— —1957

Savoy Plaza Corp—
3.6s with stock..—.1956

Sherneth Corp—
2s with stock 1956

60 Park Place (Newark)—
1st 3%s._ ...1947

61 Broadway Bldg—
3%s with stock....1950

616 Madison Ave—
3s with stock_...—1957

Bid Ask

89 42%

70 72%

/28% 30%

16 18

41% 44%

34 36%

29 32%

Syracuse Hotel (Syracuse)
1st 3s— 1955

Textile Bldg¬
lst 4s (w-s) .1958

Trinity Bldgs Corp—
1st 5%s—... —1939

2 Park Ave Bldg 1st 4s 1946

Walbridge Bldg (Buffalo)—
,3s._—.—1950
Wall A Beaver St Corp—
1st 4%s w-e...—1951

Westlnghouse Bldg¬
lst mtge 4s.. 1—1948

Bid Ask

68% ' —

38%

64%
52%

17

17%

72

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

BRAUNL fit CO., INC.
62 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds

Anhalt 7s to——.

Antloqula 8s.....
.1946
.1946

Bank ofColombia 7% .1947
7s— ——1948

Barranqullia .s'35-40-46-48
Bavaria 6%s to—1.1945
Bavarian Palatlnlte Cons
Cities 7s to .——1945

Bogota (Colombia) 6%s '47
8s 1945

Bolivia" (^publFo)"8s11947
7s.............'...1958
7s. 1969
6s_ —1940

Brandenburg Eleo 6s..1953
Brazil funding 6s—1931-51
Brazil funding scrip...
Bremen (Germany) 78.1935
6s——1940

British Hungarian Bank
7%s—. ...1962

Brown Coal Ind Corp—
6%s.i._————1953

Buenos Aires scrip. .... - . ,
Burmelster AWain 6S.1940

Caldas (Colombia) 7%s *46
Call (Colombia) 78—1947
Callao(Peru) 7%s 1944
Cauca Valley 7%s—1946
Ceara (Brazil) 8s..—.1947
Central Agrlc Bank-

see German Central Bk
Central German Power

Madgeburg 6s.—-.1934
Chile Govt 6s assentedT—

7s assented —

ChileanNitrate 5s 1968
City Savings Bank
Budapest 7s———.1953

Colombia 4s— 1946
Cordoba 7s stamped..1937
Costa Rica funding 5s. '51
Costa Rica PaeRy 7%s *49
5s —— 1949

Cundinamarca 6%s.—1959

Dortmund MunUtll 0sV48
Duesseldorf 7s to.....1945
Duisburg 7% to——1945
East Prussian Pow 68.1953
Electric Pr (Ger'y) 6%s '50
6%s——1953

European Mortgage A In¬
vestment 7%s ..I960
7%b income.—I960
7s— .—.1907

7s income...—1967
Farmers Natl Mtge 7s.'03
Frankfurt 7s to. 1945
French Nat Mall 88 0s '52
German AtJ Cable 78—1945
German Building A Land
bank 6%s —1948

German Central Bank
Agricultural 0s.....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.—

Grar (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 & Ireland—
4s 1900-1990

Guatemala 8s 1948

Hanover Harz Water Wks
6s.— 1957

Haiti 6s.—.. —1953
Hamburg Electric 0s .1938

Bid Ask

714% ■

mmm

732 rmm

A5%
'

mm m.

725% m mm

722 mmm

715%

713 — m/m

714% 15%
713% 14%
73% 3%
73% 3%
73% 3%
75 6%
716 mmm

716% 17%
/33 ■ ...

715% ,...

A3

79
» """

716 ...

743 .

A10

A3% 14%
720% 22%
PX , 8%
713% 14%
71% 3%

720

!*. ' 1

713 15"
713 15

753 67

77%
/51
/51
/19%
723%
/19
/12%

/17
/15
/15
/16
/17
717

m
/9
/20
/9
J7
fl5X
110
740

fl7

720%

/30
/5

76
/12

77%
79%
fl7

m
m
720
/20
/21

99%
730

/16
65

716

54
55
20%

2l"
13%

117%

30%
6

100%
35

75

Hansa 88 6s .1939

Housing A Real Imp 7s '46
Hungarian Cent Mut 7s *37
Hungarian Ital Bk 7%s '32
Hungarian Discount A Ex¬
change Bank 7s..—1936

Jugoslavia 5s funding. 1950
Jugoslavia 2d series 58.1956
Coupons—
Nov 1932 to May 1935
Nov 1936 to May 1937

Koholyt 6%s———1943

Land M Bk Warsaw 8s '41
Leipzig O'land Pr 6%s '46
Leipzig Trade Fair 78.1953
Luneberg Power Light A
Water 7s— 1948

Mannheim A Palat 78.1941
Merldlonale Eleo 7s...1957
Montevideo scrip^m m'mm~ - - -

Munich 7s to 1945
Munlc Bk Hessen 7s to '45

Municipal Gas A Elec Corp
Recklinghausen 7s—1947

Nassau Landbank 6%s '38
Nat Bank Panama—
(A A B) 6%s_ 1940-1947
(O A D) 6%8.1948-1949

Nat Central Savings Bk of
Hungary 7%s......1962

National Hungarian A Ind
Mtge 7s— -1948

North German Lloyd 6s '47
4s— ——1947

Oldenburg-Free State—
7sto———1945

Oberpfals Eleo 78—1940
Panama City 6%s—1952
Panama 5% scrip......
Poland 3s...—.1950
Coupons .1936-1937

Porto Alegre 7s......1908
Protestant Church (Ger¬
many) 7s——1946

Prov Bk Westphalia 6s *33
Prov Bk Westphalia 6s *30
58——... -.1941

Rhine Westpb Elec 7% *30
6s. .... » .......1941

Rio de Janeiro 0%.—1933
Rom Cath Church 8%s '40
R C Church Welfare 7s '46

Saarbrueckep M Bk 6s.*47
Salvador 7%—.——1957

7s ctfs of deposit.1957
4s scrip..—i—
8s 1948
8s ctfs of deposit.1948

Santa Catharlna (Brazil)
8%—.—.——...1947

8anta Fe 7s stamped.1942
Santander (Colom) 78.1948
Sao Paulo (Brazil) 6s—1943
Saxon Pub Works 7s—1945
0%S__— 1951

Saxon State Mtge 6s..1947
Slem A Halske deb 6s.2930
State Mtge Bk Jugoslavia
5s.. —1956
2d series 5s....—1956
Coupons—
Oct 1932 to April 1935
Oct 1935 to April 1937

Stettin Pub Utll 7s—1946
St'nnes 7s unstamped. 1936

Certificates 4s.—1936
7s unstamped ...1946
Certificates 4s...1940

Toho Electric 7s—...1955
Tolima 7s 1947
Union of Soviet Soc Repub
7% gold ruble 1943

Uruguay conversion scrip—
Untereibe Electric 0S-.1953
Vesten Elec Ry 7s—-1947
Wurtemberg 7« to.—1945

Bid

95

/18
/7
P

P

/51%
751%

/68 -

/43
/IS

745
/16
/10

/10
/16
60

/35 .

A«
/16

A7

/20%

/96
795

/7

P
/99
68

/16
/16
fSQ
/33
/25
735
/9

A6
;i7
A7
714
760
A6
76%
A6
716

40%

60%

19%

Ask

62%
63

65

62

96

/6 '

"mm m

79% mmm

78% 8%
76

,716 mm*

714 -mm

712 13%
60% 63%
716% 17%
76% 7%
A7

, : '•»1
/17
/18 ...

1480 ...

60 65
60 65

773
761
A 6
/HO
/68
/60
/48

770
flZX

{86.49
36

/16
/16
A5%

7

14%

91.09

=5
* No par value, a Interchangeable, b Basis price, d Coupon, e Ex-Interest*

/Flat price, n Nominal quotation, to f When Issued, w-s With stock, x Ex-
dlvldend. y Now selling on New|YorkCurb Exchange. 8 Ex-Uquldatlng dividend.
t Now listed on New York Stock Exchange. (

t 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 Feb. 3—Concluded
Industrial Stocks and Bonds

Par
*Alabama Mills Inc..

American Arch
American Cyn&mld—
6% oonv pre! 10

American Hard Rubber
8% cum pre! 100

American Hardware 25
Amer Mal*e Products--.*
AmericanMfg. 6% pre! 100
Andl&D National Corp—*
Art Metal Construction .10
Bankers Indus Service A.*
Burdlnes Inc common..—1
Chic Burl A Qulncy—.100
Chilton Co common.—10
Columbia Baking com.

$1 cum preferred
Crowell Publishing com—*
Dennison Mfg class A...10
Dentist's Supply com.^.10
Devoe & Raynolds B com *
Dictaphone Corp *
Dixon (Jos) Crucible...100
Domestic Finance cum pf.*
Douglas (W L) Shoe—
Conv prior pre!

Draper Corp *
Federal Bake Shops *
Preferred ....30

Fohs Oil Co *
Foundation Co For shs_—*
American shares......*

Garlock Packing com *
Gen Fire Extinguisher...*
Good Humor Corp. 1
Graton A Knight com *
Preferred 100

Great Lakes 8S Co com..*
Great Northern Paper..25
Harrlsburg Steel Corp 6
InterstateBakeries S5 pref.
KUdun Mining Corp 1
King Seeley Corp com._.l
Landers Frary & Clark..25
Lawrence Portl Cement 100
Long Bell Lumber *
» $5 preferred 100
Macfadden Pub common.*
Preferred.. *

Marlin RockweU Corp_..l
McKesson & Robbins 5
$3 conv preferred *

Merck Co Inc oommou..l
6% preferred 100

Mock Judson & Vdehrlnger

7% preferred.. 100
Muskegon Piston Ring .2 *4
National Casket.... »
Preferred .*

Nat Paper A Type com...*
5% preferred 100

New Britain Machines »
New Haven Clock—
Preferred 6*4%---—100

Bid
2

34*4

11*4

89

27*4
15*4
58%
35*4
17

V\
4%
45
2 *4
5*4
15

26*4
*4

56

27

29*4
27

28

2*4
64%
4*4
18*4
13 *4
3

8%
38

12%

3*4
33

28%
87%
6X
25

%
7%
26%
14%
10%
47

2%
25

33%
1%

11*4
27

115

98
11

28*4
103

2%
17

22%

50

Ash

2%
38

12

93%
28%
17%
63
38
19
1

6
47

3%
7%
17

28%
1%

59

31

33%
31

31

3%
68%
5%

22

15%
4

4%
40

13%
5%
5%
40

30%
40%
7%

26%

8%
28%
16%
11%
48

3%
28

35%
1%

11%
28
118

106%
12%

'

32*4
107

3%
19%
24%

60

Par

Norwich Pharmacal.. 6
Ohio Match Co -•
Pan Amer Match Corp—25
Pathe Film 7% pref—...*
Petroleum Conversion I
Petroleum Heat A Power.*
Pilgrim Exploration 1
Pollak Manufacturing ♦
Remington Arms com *
Scovlll Manufacturing..25
SingerManufacturing..100
Singer Mfg Ltd
Skenandoa Rayon Corp..*
Solar Aircraft 1
standard Screw 20

Stanley Works Inc 25
Stromberg-Carison Tel Mfg
Sylvanla Indus Corp *
Taylor Wharton Iron A
Steel common *

Tennessee Products.. *
Time Inc _*
Trico Products Corp »
Tublze Chatillon cum pf.10
United Artists Theat com. *
United Piece Dye Works.*
Preferred 100

Feeder-Root Inc com *
Warren (Northam)—
$3 conv preferred *

Welch Grape Juice com-.6
7% preferred ...100

West Va Pulp A Pap com.*
Preferred 100

West Dairies Lac com v t e 1
S3 cum preferred *

Wickwlre Spencer Steel.-*
Wilcox A Glbbs Com 50
WJR The GoodwillSta...5
Worcester Salt 100
York Ice Machinery »
7% preferred ...100
Bonds—

American Tobacco 4s_195l
Am Wire Fabrics 7s..1942
Chicago Stock Yds 6s.l961
Cont'l Roll A Steel Fdy—
1st conv s f 68 1940

Crown Cork A Seal 4 *4s *48
Crucible Steel of America
4*4s 1948

Deep Rock Oil 7s.....1937
Haytian Corp 8s 1938
Kelsey Hayes Wheel Co—
Conv. deb 6s .1948

McKesson A Rob 5%b 1950
Nat Radiator 6s 1946
N Y Shipbuilding 58-1946
Scovlll Mfg 5*4s 1945
Witherbee Sherman 6s 1963
Woodward Iron—
1st 6e 1962
2d conv Income 5s—1962

Bid

36%
8%
9%

100
.20

2%
8%
11%
3%
21%

211

3%
6%
4

30%
37%
5%
16%

6%
1%

132

26%
75%
1

%
5

40%

44

13%
105

11%
94%

%
17%
6H
8

20%
43

6%
41

110%
90

99

91
98

99%
174
fl4%

73

63%

/16%
99

10734
5034

104%
105

Ask

38%
9%
10%
103

.50

3%
10

1334
434
23

217

434
834
4%
33%
39%
6%
18%

7%
2%

136

2834
8334
134
1

6

42%

46

1534

1334
9734
1%

20
7

1134
2234
48

734
4334

94

99

77

1634

76
64%
1934

54

10834

Water Bonds

Ashtabula Wat Wks 6a '68
Atlantic County Wat 6a *68

Birmingham Water Wks—
5s series C— 1957
68 series B 1954
534s series A 1954

Butler Water Co 5s—1957

Calif Water Service 4s 1961
Chester Wat Serv 434s *58
Citizens Wat Co (Wash)—

6s 1951
534s series A 1951

City of New Castle Water
5s—. 1941

City Water (Chattanooga)
5s series B —1954
1st 6s series O 1957

Community Water Service
634? seriesB... 1946
6s series A.. 1946

ConnehsvilleWater 5s 1939

Greenwich Water A Gas—
6» series A 1962
6s series B 1952

Huntington Water—
6s series B——.—1954
6s -.1954
5s—— —1962

Illinois Water Serv 5s A *52
Indianapolis Water—

1st mtge 334s .1966
Indianapolis W W Securs

5s - 1958

Joplln W W Co 5s 1957

New Jersey Water 5s. 1950

Bid
100%
102%
100

Ask

10114

105%,
101%
104%
105%

105

104%
106

102
103

—

101

102

106%

60
63
100

65

68

99%
99

102%

>101*4
103%
104%

—

102 —

105 106%

95 100

105% —

XXntoo
1-4
1—4 1063-4

107
97 ioi"

102

105%
105%

101 103

New RochelieWater—
69 series B 1951
534s 1951

New York Wat 8erv 5s *61
Newport Water Co 5s 1953
Ohio Cities Water 534s *53
Ohio Valley Water 5s. 1954
Ohio Water Service 5s_1958
Ore-Wash Wat Serv 5s 1957

Penna State Water—
1st ooll trust 434s..1966

Peoria Water Works Co—
1st A ref 5s. 1950
1st consol 4s 1948
1st consol 6s 1948
Prior lien 5s r1948
ilia Suburb Wat 4s..1965

PinellasWater Co 534s. '59
Pittsburgh Sub Wat 5s *58
Plalnfield Union Wat 5s '61
RichmondWW Co 6s_1957
Rocb A L Ont Wat 5s.1938

St Joseph Wat 4s ser A. '66
Scranton Gas A Water Co

434s 1958
Scranton-Sprlng Brook

Water Service 6s.1961
1st A ret 5s A—....1967

Shenango Val 4s ser B 1961
South Bay Cons Wat 5s '60
South Pittsburgh Water—i

1st mtge 5s 1955
6s series A 1960
5a series B ..—I960

Springf City Wat 4s A '56

Terre HauteWater 5s B *56
series A 1949

TexarkanaWat 1st 5s. 1958
Union Water Sery 634s '51

W Va Water Serv 4s—1961
Western N Y Water Co¬

ds series B 1950
1st mtge 5s— 1951
1st mtge 534s .1950

Westmoreland Water 5s '62
Wichita Water—

5s series B.. 1956
5s series C 1960
68 series A 1949

W'msport Water 5s 1952

Bid

86
90

9434
100
79
106

10034
88

9834

10034
10034
99
103

10834
100
102
107

10534
10034

10634

10034

79

8134
10034
71

10134
10134
105
9934

10134
103 34
103 34
10234

103

98
97
100

10234

10134
10534
105

10334

Ask

91
95

9734

84"

10234
93

99

10234
10234

11034

102

8634

76"

101

105

105

10534

Telephone and Telegraph Stocks

Chain Store Stocks
Par Bid Ask Par Bid Ask

Borland Shoe Stores * 7 10 Kobacker Stores .

7% preferred 100 85 7% preferred 100 67 75

B/G Foods Inc common * 1% 2 Kress (SH) 6% pref 11*4 12

Bohack (H C) common...* 2 3 Miller (I) Sons common..* 2*4 5

7% preferred 100 20 23 6*4% preferred 100 17 " 22

Murphy (G C) $5 pref .100 107 no

Diamond Shoe pref 100 100 Reeves (Daniel) pref... 100 99 .

■ * ' United Cigar-WhelanStores
28*4Fishman (M H) Co Inc..* 7 10% $5 preferred. * 26*4

Par

Am Dist Teleg (N J) com.*
Preferred. 100

Bell Telep of Canada ... 100
Bell Telep of Pa pref--_100
Cuban Telep 7% pref..100

Bid

99%
113*4
167
120

50

Ask i

105

116*4
171
122

Par

New York Mutual Tel. 100

Pac & Atl Telegraph 25
Peninsular Telep com *
Preferred A 100

Bid
14

14*4
28

no

Ask

16*4
30*4

Emp & Bay State Tel..100
Franklin Telegraph 100
Gen Telep Allied Corp¬

se preferred *
Int Ocean Telegraph 100
Mtn States Tel & Tel—100

40
25

96*4
59

122

98

126"

Rochester Telephone—
$6.50 1st pref .100

So & Atl Telegraph 25
Sou New Eng Telep...100

Wisconsin Telep 7% pf.100

112

13*4
148*4

117

151*4

Sugar Stocks
Par Bid Ask | Par Bid Ask

Cuoan Atlantic Sugar. .7 *4
Eastern Sugar Assoc. 1

Preferred ..... .... 1
1%
13*4

5*1
15*4'

Savannah Sug Ref com 1

West Indies Sugar Corp.-l

n.

3*4

34%

4*4

For footnotes see page 719.

General Corporation and Investment News
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS

k ' ' ' -

. ■ '

NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order.
However, they are always as near alphabetical position as possible. "

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

PK The following additional registration statements (No's. 3926
to 3931, and Nos. 3143, 3806, and 3897, refilings) have
been filed with the Securities and Exchange Commission
under the Securities Act of 1933. The total involved is.
approximately $2,678,920.
» General Shoe Corp. (2-3926, Form A-2) of Nashville, Tenn. has filed
ajregistration statement covering 150,000 shares of $1 par common stock,
which will be sold through Smith, Barney & Co. and Kidder, Peabody &
Co., principal underwriters. Public offering price and other underwriters
will be named in an amendment. Proceeds from sale of the issue are to be
used to reimburse the company's treasury for expenditures made for plant,
machinery, equipment and working capital. W. M. Jarman is President
of the company. Filed Jan. 27, 1939.
P* Midwick Country Club, Inc. (2-3927, Form A-l) of Los Angeles, Cal.
has filed a registration statement covering a maximum of 1,500 shares of
$100 par value 6% cumulative participating preferred stock and a maximum
of 400 shares of no par common stock. Both the preferred and common
will be offered through subscription agreements to members of the old
Midwick Country Club and to certain persons approved by the board of
directors. The Midwick club corporation bondholders have the right to
offer bonds as payment for the subscription agreements for the preferred at
40% of the principal amount of bonds held. The common will be offered
at $300 per share. Proceeds from the issues will be used to acquire the
properties of the Midwick Country Club and for working capital. No
underwriter named. Robert W. Campbell is President. Filed Jan: 27,
1939.

Seven Up Bottling Co. (2-3928, Form A-2) of St. Louis, Mo.has filed a
registration statement covering 30,000 shares of no par value common stock.
The stock is now outstanding in the hands of E. L. Taylor, President of
the company, who has 10,000 of the shares and Ruth Taylor who has
20,000 shares. The stock will be sold for the account of these stockholders
through Priess Wibbing & Co. and H. L. Ruppert & Go., Inc. Public
offering price of the stock will be supplied by amendment. Filed Jan. 27,
1939.

Gruen Watch Co. (2-3929, Form A-2) of Cincinnati, Ohio has filed a
registration statement covering 51,704 shares of $1 par value class B con¬
vertible non-voting preferred stock and like amounts of $1 par value class B
convertible voting preferred and $1 par value common stock.
At the same time, the Commission permitted the company to withdraw

its registration statement 2-3887, filed Nov. 30, 1938, covering 150,000
shares of $1 par value common stock which was to be used to redeem the
company's issues of class A and B preferred stock.
kfcTne issue of class B non-voting preferred will be held by the escrow agent
and will be issuable upon exercise of escrow warrants at $3 a share. Escrow
warrants are to be distributed to certain stockholders of the company.

Any of this issue of preferred not taken by stockholders may be purchased
by the company.
The issue of class B convertible voting preferred stock will be reserved

for conversion of the non-voting preferred, while the common will be re¬
served for conversion of either of the preferred issues,
jw-Proceeds will be applied to the account of eight banks which have de¬
posited their preferred stock under the escrow agreement. No under¬
writers were named in the statement. Benjamin S. Katz is President of
the company. Filed Jan. 28, 1939.
Consolidated Grain Corp. (2-3930, Form A-l) of Kawkalin, Mich,

has filed a registration statement covering 150,000 shares of $1 par value
7% non-cumulative class A common stock. The shares will be offered
publicly at $1 per share. Proceeds will be used to liquidate debt and to
provide working capital. No underwriter named. J. E. Martindale is
President of the company. Filed Jan. 31, 1939.
Pervel Corp. (2-3931, Form A-l) of New York, N. Y. has filed a regis¬

tration statement covering 5,555 shares of $1 par common stock which are
to be offered in Canada at $5 per share, and 2,750 shares of $1 par common
stock optioned to Baxter Bros, at $3.50 per share of which option for 2,000
shares have been assigned to H. M. Twombly. If the option is not exer¬
cised the shares are to be publicly offered at $5 per share. The company
also registered shares that were sold prior to registration, the shares are
as follows: 10,000 shares sold at $1 per share, 1,250 shares sold at $1.50
per share, 2,850 shares sold at $2.50 per share, 3,000 shares sold at $3.50
per share, 1,100 shares sold at $4.50 per share and 15,995 shares sold at
$5 per share. A rescission offering is being made regarding the sold shares.
Proceeds will be used for machinery and development. Carl Falkenberg
will be underwriter for 8,305 shares and Wm, J. Baxter, et al, will be under¬
writers for 34,195 shares. Paul M. Bryant is President of the company.
Filed Jan. 31, 1939...
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Cariboo Hudson Cold Mines, Ltd. (2-3143, Form AO-1) of Vancouver,
B.C. has filed a registration statement covering 200,000 shares of 50 cent
par value common capital stock. The stock is to be offered pulbicly at
50 cents a share through N. G. M. Lougheed. Proceeds will be used for
indebtedness and developments. Dr. W. R. Burnett is President of the
company. Refiled Jan. 31, 1939.

Big Horn Placer Mining Corp. (2-3806, Form AO-1) of St. Paul,
Minn, has filed a registration statement covering 1,500,000 shares of no
par value common stock to be offered at $1 a share. Proceeds will be used
for exploration, dredge, development and working capital. No under¬
writer was named. J. F. Sperry is President of the company. Refiled
Jan. 31, 1939.

Fikany Shoe Co. of New York, Inc. (2-3897, Form A-l) located at
Rochester, N. Y. has filed a registration statement covering 15,897 shares
of $10 par value class A non-voting common stock and 900 shares of $10
par value class B voting common stock. L. C. Percy & Co., of Rochester,
N. Y., will be the principal underwriter of the issue and will offer both
classes of common at $10 per share. Proceeds from the issues will be used
for lasts, patterns, dies and working capital. The company on Dec. 16
filed and later withdrew a statement covering the same issues and in addition
1,000 shares of class A stock which was to be optioned to the underwriter
and 3,000 to be optioned to the President of the company. James A.
Fikany is President of the company. Refiled Jap. 30, 1939.

The last previous list of registration statements was given
in our issue of Jan. 27, page 570. ■

Abbott Laboratories—To Issue Scrip in Connection with
Dividend—
In connection with the recently declared dividend of one common share

for each 20 held, company is advising shareholders that no fractional shares
will be issued but that bearer scrip certificates will be tendered. These
scrip certificates will be exchangeable when presented in amount equal to
full shares on orj,before June 15, 1940. The stock dividend was paid Jan.
25 and was declared for the purpose of increasing capital account by transfer
from earned surplus of the sum of $10.0625 per share.
Shareholders are urged either to purchase additional scrip to augment

holdings by whole shares or to dispose of fractions to those seeking them
with a view to rapid retirement of the scrip.—V. 147, p. 3902.

Acme Steel Co. (& Subs.)—Earnings—
Period End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

x Net profit. ._ $202,726 loss$171,341 $375,872 $1,898,904
y Earnings per share $0.62 def$Q.52 $1.15 $5.79
x After interest, depreciation, Federal income taxes and surtax on undis¬

tributed profits, y On 328,108 shares capital stock.—V. 147, p. 2520.

Alleghany Corp.—Collateral Appraised—
The value of coUateral securing the 5% bonds, 1944, as appraised by

Guaranty Trust Co., trustee, on Feb. 1 amounted to $40,939,330 which
was 130.1% of the par value of the bonds outstanding. This compares
with an appraised value of $39,686,375, equal to 126.1% of the par value
of the bonds, on Nov. 1, 1938, the last quarterly appraisal date.
The collateral securing the 5s, 1949, on Feja. 1 was placed at $23,677,893,

equal to 107.9% of the par value of the outstanding bonds, comparing
with $23,073,356, equal to 105.2%, on Nov. 1.
The appraisod value of the collateral underlying thq 5s, 1950, was placed

at $6,419,692, equal to 27.9% of the par value of bonds outstanding,
against $6,785,140 on Nov. 1, equal to 28.3%.

„ The par amount of 5s, 1950, now outstanding is $23,046,000 as compared
with $24,387,000 a year ago, the regaining bonds having been purchased
with deposited cash and retired.—V. 148, p. 429. .

<i

Allis Chalmers Mfg. Co.—Orders-—
Company has received a contract approaching $290,000 for electrical

equipment for the Indiana Harbor works of Youngstown Sheet & Tube Co.
The company also has received an order for 18 large motors from B. F.
Sturtevant Co. of Boston.—V. 147, p. 3755.

( Alliance Investment Corp.-
Years End. Dec. 31— 1938

D ivs. (excl. stock divs.). $53,817
Interest on bonds 4,547

Total
Int. & amortiz. of deb.
disc. & exp., incl. Fed.
& State taxes under

debentures^
Miscellaneous <e!spense__

-Earnings—
1937 1936
$64,820 $101,064
5,351 8,213

1935
$65,936
12,359

$58,364 $70,171 $109,277 $78,295

x19",426
19,190
28,228

49,806
16,519

50,188
18,512

Operating income.... $38,944 $22,752 $42,951 $9,595
x Includes $2,600 for State franchise and Federal capital stock taxes.
Note—Dividends amounting to $58,890 in 1938, $119,100 in 1937 and

$120,000 in 1936 were paid on the pref. stock from the capital surplus
account.

Balance Sheet Dec. 31, 1938
Assets—Cash in banks,-$29,933; due from brokers for securities sold,

$7,553; dividends receivable and interest accrued, $2,365; securities at cost,
$2,348,941; furniture and fixtures (net), $3,122; total, $2,391,914.
Liabilities—Accrued management fee, $3,353; unclaimed dividends,

$452; reserve for current State franchise, Federal capital stock tax, and
general reserve, $7,066; preferred stock 6% cum. series A (par $100) (less
185 shares held in treasury at cost $14,200), $985,800; common stock
(187,537 shares, no par), $375,074; capital surplus, $977,283; earned surplus
(subsequent to Dec. 31,1934), $42,886; total, $2,391,914.—V. 147, P. 2382.

American Beverage Corp.-
Years End. Nov. 30—• 1938

Income from sales _ $3,045,186
Cost of sales ; 2,625,846
Delivery expenses...... 100,152
Selling and admin, exps.
Deductions from income

Deprec. on mach. and
equipment, &c

Res. for Fed. inc. tax

Earnings—
X1936

$3,244,159
2,659,229

297,540
7,905

yl937
$3,497,723
2,967,815
183,129
378,171
9,421

2,500 3,500

Profit...
Other income.

$11,243 loSs$44,314
13,693 16,619

179,748
287,848
30,707

39,095
. 10,545

$36,985
16,134

xl935
$1,798,475
1,325,361
156,687
201,386
16,932

38,077
•

9,502

$50,531
8,411

Net profit for period.. $24,936 loss$27,695 $53,119 $58,942
Divs. paid on preferred. 22,096 29,499 26,883 444
Shs. com. stk. (par $1). 135,760 135,760 135,760 135,460
Earnings per share Nil Nil $0.19 $0.43
x Consolidated statements, y During the last week of November, 1937

the three operating subsidiaries; Carl H. Schultz Corp.; Schoneberger &
Noble, Inc., and the Brownie Corp. were liquidated by merger and their
assets were acquired and their liabilities assumed by American Beverage
Corp. The income account includes the accounts of the operating sub¬
sidiaries which were merged.

Balance Sheet Nov. 30, 1938

Assets—Cash in banks and on hand, $165,015; accounts receivable (less
reserve for doubtful accounts of $5,000), $294,831; inventories, $526,241;
bottles, siphons and cases on hand, $145,218; prepaid expenses, $45,324;
mortgages receivable, incl. accrued interest receivable thereon, $20,247;
unimproved real estate, less reserve $5,694—carried at assessed valuation,
$1,150; fixed assets (less reserves for depreciation of $508,464), $150,949;
leasehold, tradewarks, formulae and goodwill, at nominal amount, $1;
total, $1,348,976. , ,

Liabilities—Notes payable to bank, $100,000; accounts payable $187,405;
accrued liabilities, $14,036; State liquor tax payable, $28,923; provision for
Federal income tax, $4,166; jobbers' and drivers' deposits refundable,
$1,800; 7% convertible preferred stock (par $5) (less held in treasury,
325 shares at $1,625), $419,760; common stock (par $1), $135,760; paid-in
surplus, $291,017; earned surplus, $166,109; total, $1,348,976.—V. 148,

Allied Kid Co.—Earnings—
Earnings for the 6 Months Ended Dec. 31, 1938

Sales (net) $3,968,020
Cost or goods sold 3,155,809
Selling, administrative and general expenses ... 380,649
Provision for depreciation 52,118

Operating profit $379,445
Other deductions 43,265
Provision for Federal and State taxes x55,602

Net profit $280,579
Dividends paid 66,343
Earnings per share on 265,372 shares capital stock $1.06
x After deducting unused reserves from prior years of $11,898.

Balance Sheet

Assets— Dec. 31 '38 June 30 '38
Cash $207,633 $282,434
x Notes, accts. and
trade accepts.rec 1,135,153 960,270

Mdse. inventories. 2,470,206 2,377,467
Cash surr. value of
life insurance...

Miscell. accts. rec.
Invest, in unlisted

security
y Prop., plant and
equipment

G'dwill, tr.-marks
and formulae...

Unexp. ins. prems.
& prepaid duty.

255,830
18,486

1,800

242,240
28,276

1,800

900,211 933,230

30,169 23,958

Liabilities— Dec. 31 '38 June 30 '38
Drafts against let¬
ters of credit (for
merch, released
under tr. rets.). $508,352

Notes payable ......

Accounts payable- 148,909
Accrued accounts- 40,834
Res. for State and

Federal taxes 67,500
c Common stock.. 1,326,860
Paid-in surplus... 2,143,042
Capital surplus._. 85,059
Earned surplus 698,932

$339,414
300,000
127,082
43,523

1,326,860
2,143,042

85,059
484,696

Total :. .$5,019,488 $4,849,676 Total $5,019,488 $4,849,676
x After allowance for doubtful accounts and discounts of $71,276 on Dec.

31, 1938, and $60,583 on June 30, 1938. y After allowance for deprecia¬
tion of $1,909,516 on Dec. 31, 1938 and $1,910,032 on June 30, 1938.
c Par $5.—V. 148, p. 571. .

American Business Shares, Inc.—Report—-
The company in its annual report to stockholders shows asset value of

$3.75 per share at Dec. 31, 1938, compared with $3,313 at the beginning
of the year. During 1938 distributions aggregating 24 cents per share were
made to stockholders. Total assets increased to $7,966,815 at Dec. 31,
1938, from $5,566,709 a year ago, and the number of stockholders increased
to 13,946 from 11,892.

Earnings for Year Ended Dec. 31, 1938
Income—Dividend and interest income.... $145,877
Net profit from sales of securities — 102,575

Total income : $248,452
Expenses ; 86,965
Taxes 11,158

Net income.. $150,330
Adjustment ofprov. for Fed. cap. stock tax applic. to prior period 1,850

Net income.. , r ... — $152,180
Notes—(1) Unrealized deprec. on securities decreased $1,481,884 during

the year ended Dec. 31, 1938. (2) Effective Jan. 1, 1938, the company
has followed the policy of charging to paid-in surplus certain fees and ex¬
penses in connection with registration and qualification of additional shares
of capital stock for sale, which charges aggregated $7,082 for the year ended
Dec. 31»1938. Items of this nature were previously charged to income and
undivided profits account by the company.

Statement ofDistribution Account for Year Ended Dec. 31,1938
Balance Dec. 31, 1937—Undivided profits $232,171
Equalization credits 81,618
Net income for the period transferred to undivided profits— 152,180

Net equalization credit arising from subscriptions to and reacqui-
sitions of capital stock —25,552

Total * : $491,522
Cash distributions to stockholders—Undivided profits 349,429
Equalization credits ,v— 105,105

Balance, Dec. 31, 1938 *

! Balance Sheet Dec. 31, 1938
Liabilities-Assets—

Investments
Cash on deposit
Dlvs. & Int. receivable

Due from subscribers...
Due from brokers

Prepaid Insurance...
Furn. & fixt's, nominal value.

$7,524,844
■ 447,258

9,982
4,017
11,071
1,725

1

$36,988

$8,889Accts. pay. & accr'd taxes....
Amt. pay, for cap. stock re¬
acquired, not yet received.. 12,820

Due to brokers (securities pur¬

chased, not yet received)... 10,373
Capital stock ($1 par).'. 2,127,013
Paid-in surplus... 7,205,861
Undivided profits ....— 34,923
Equalization credits.. 2,066
Excess of cost of invest, oyer
quoted market value Dr.1,403,047

Total .$7,998,897Total .17,998,897

—V. 147, P, 1181.

American Can Co .—To Vote on Auditors—
Reversing the position,that it took at its last annual meeting, the man¬

agement of (.his company has included in the proxy material for the meeting
on March 7 a proposal that stockholders elect independent auditors. Those
returning proxy ballots also are asked to vote for or against the firm of
Lybrand, Ross Brothers $ Montgomery, the concern's regular auditors,
in case the amendment to the by-laws is passed.'
The amendment to the by-laws reads as follows;
"The stockholders may appoint at the annual meeting a firm of certified

public accountants to audit the books and accounts of the company during
the calendar year in which the meeting is held and to submit a report as
of the last day of the calendar year."
The meeting at which the stockholders will consider this amendment

will be held at 11 a. m. at the offices in Jersey City. Another amendment
would change the date of the annual meeting from the first Tuesday of
March to the first Tuesday of April, commencing next year.
Ip the letter to shareholders accompanying the request for proxies, the

management declared that "the proposed amendment providing for
nomination by the stockholders of outside accountants to audit the books
and accounts of the company is proposed for the reason that a motion
for nomination of such outside accountants was made without previous
warning at the last previous meeting of the stockholders and was rejected,
and it is now desired by the management of the company to have the pro¬
posed amendment brought before this annual meeting upon notice, so
that it may be voted upon by the stockholders.
"The object of the proposed appointment is to give the stockholders

Information In regard to the business of the company independently of that
given by the management of the company. In case the amendment is
carried and a motion is made for appointment of outside auditors in pur¬
suance thereof, it is proposed to vote on the proxy for the appointment of
Lybrand, Ross Brothers & Montgomery, certified accountants of 90 Broad
St., N. Y. City. ^

Lybrand, Ross Brothers & Montgomery have been the accountants
of the company since 1934.—V. 146, p. 1535.

American-Canadian Properties Corp.—Liquidating Div.
The corporation has declared a liquidating dividend of 50 cents per

share, payable Feb. 9 to holders of record Feb. 1, according to advices
received by Bankers Trust Co., dividend disbursing agent for the corpo¬
ration. A dividend of 15 cents was paid on Dec. 23 last and a dividend
of 25 cents was paid on Feb. 15, 1937.—V. 147, p. 3755.

American Cities Power & Light Corp.—Annual Report
C. M. Finney, President, says in part:
The net assets of the corporation, based on Dec. 31, 1938 market prices,

amounted to $17,685,333, equivalent to $65.15 per share of both series of
class A (preferred) stock outstanding (after deducting shares held in the
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treasury), and, after allowing for both series of class A stock at the amount
to which they are entitled in liquidation, to $1.07 per share of class B stock
outstanding. The net unrealized depreciation (excess of book value over
market value) of investments at Dec. 31, 1938, on the basis of the balance
sheet, was $6,357,744. , , ^ .

In December, 1938, the corporation sold, through a puolic offering,
375,000 shares of common stock of North American Co. Incident to the
above sale and in accordance with agreements made in November, 1938,
with Tri-Continental Corp. and Selected Industries. Inc., the corporation
exchange 648,568 shares of Electric Shareholdings Corp. common stock,
163,100 shares of Tri-Continental Corp. common stock and $407,838 cash
for 1,734,044 shares of Blue Ridge Corp. common stock. In November,
1938, the corporation delivered to Central States Electric Corp. (which see)
$3,924,000 of debentures of that corporation in exchange (on a "flat" basis)
for 58,860 shares of North American Co. common stock, and in January.
1939, the corporation delivered to Central States Electric Corp. $1,475,000
of debentures of that corporation held at Dec. 31, 1938, in exchange (on a
"flat" basis) for 22,125 shares of North American Co. common stock. Dur¬
ing the month of December, 1938, 13,025 shares of United Light & Power
Co. voting class B stock were exchanged for 13,025 shares of United Light
& Power Co. non-voting class A stock. .

At the present time corporation and its parent company, Central States
Electric Corp., own approximately 73 % of the common stock of Blue Ridge
Corp. and these companies collectively own 8.18% of the voting stock of
North American Co.

Consolidated Income Account for Calendar Years
1938

Cash divs. and interest-. $1,200,972
Oper. exps., taxes & int_ 282,521
Prov. for income taxes-- 32,400
Prov. for Fed. surtax on
undistributed profits.

1937
,918,696
322,205
28,467

1936'
$1,759,860

287,969
25,121

17,496

Net income
Previous oper. surplus.,
c Profits on sale of sees..

Total
Prov. for res. for conting.,
c Loss on sales of secur's
(net) —

Divs. on conv. cl. Astk.,
optional div. series—
Cl. A stk. pd. in cash.
Cl. B stk. pd. in cash.

$886,051
4,315.463

$5,201,514

$1,568,024, $1,429,274
4,471,792 1,796,676
189,794 2,472,771

1935
$1,160,879

103,643
37,323

$1,019,913
468,778
770,636

i,229,610
180,000

$5,698,721 $2,259,327

1,812,897

a381,124
226,656

b457,435
406,606
870,106

d462,662
184,489
579,778

d462,652

Balance Dec.. 31---- $2,780,837 $4,315,463 $4,471,792 $1,796,676
filiorps c\V pious T? fif,< • , ' .

outstanding (par $1)- 2,901,972 2,904,771 2,907,509 2,908,486
Earnings per share—-- $0.04 $0.25 $0.33 $0.19
a Includes $108,204 payable Feb. 1,1939. b Paid in cash, c Computed

on basis of average book value, based on April 29, 1933, market prices as
to investments acquired prior to that date, and cost as to subsequent pur¬
chases. d Paid in cash and in class B stock (capitalized at $1 per share).

Assets 1 % $
a Investments. 28,61.3,316 32,620,212

Consolidated Balance Sheet Dec. 31
1938 1937

Cash....- — 1,328,425
Acc'ts receivable.. 75,792
Dividends and in- - v .

terest receivable 79,986 119,157

851,316
3,361

1938'
$

250,349

Liabilities—
Accts. payable and
accrued expenses

Notes payable to
banks, secured-- 5,000,000

Dividend payable- 108,204
Res. for conting.. 657,632
Res.for inc.taxes. 38,257
b Capital stock—.10,046,898
Earned surplus 2,780,837,
Capital surplus--.ll,563,442
c Serial class Astk.
held in treasury

(at cost) Dr348,099

1937

$

69,354

6,909,000

657*632
32,259

10,510,321
4,315,463
11,641,930

DT541,912

Total j — .30,097,519 33,594,048 Total -30,097,519 33,594,048
a Based on Dec. 31, 1938, prices, the aggregate market value was $22,-

255,572 ($22,540,108 in 1937). Securities, aggregating $8,818,792, based
on Dec. 31, 1938, quoted market prices, are deposited as collateral on notes
payable. Net unrealized depreciation of investments at Dec. 31, 1937,
was $10,080,103. •

b Represented by 146,497 (154,222 shares in 1937) shares of serial class A
stock (par $25), 139,300 (150,000 in 1937) shares of $2.75 cum. class A
stock, optional dividend sereis of 1936, and 2,901,972 (2,904,771.shares in
1937) shares class B stock (par $1).
c Represented by 2,225 (7,725 shares in 1937) shares conv. class,A stock,

optional dividend series $3 cumulative, and 12,135 (10,700 shares in 1937)
shares class A stock, optional dividend series of 1936, $2.75 cumulative,
which are not deducted from the respective stocks outstanding.—V. 147,
p. 3443, *

American Capital Corp.—Earnings-
Income Account Years Ended Dec.

Calendar Years—
Interest and dividends. _

Profit from sales of secs-

1938 1937

31

1936 1935

Total income.
Research fees
Fees of transfer agents,
trustees, &c_

Gen. exps., incl. salaries
Federal income tax
Surtax on undist. profits

Net income
Prior pref. dividends
Preferred dividends s.

$177,529
255,206

$344,407
219,629

$351,336
200,500

$148,158
573,787

$432,735
28,380

$564,036
24.400

$551,836
23,300

$721,945
17,400

24,997
54,412
32,290

24,766
63,701
26,150

21,617
, 41,278

26,677
6,239

12,528
43,479

$292,656
138,765
143,300

$425,020
138,971
296,920

$432,725
138,971
,229,417

$648,538
138,971
153,675

$10,591 def$10,871 $64,337 $355,892Surplus

, < . Balance Sheet Dec. 31, 1938

Assets—Cash, $793,903; accounts receivable, $32,837: investments.
$7,368,057; prepaid expenses, $6,647: total, $8,201,444.
Liabilities—Accounts payable, $97,190; prior preferred stock, $5.50

cum. (25,218 shares, no par at stated value of $95 a share), $2,395,710;
preferred stock $3 cum. (93,000 shares, no par, at stated value of $10 a
share), $930,000; class A common stock ClOc. par), $11,047; class B common
stock (10c. par), $63,266; capital surplus, $4,128,387; earned surplus (since
Dec. 31. 1932), $575,844; total, $8,201,444.—V. 147, p. 3755.

American European Securities Co.-
ance Sheet Dec. 31—

•Comparative Bai¬

lors

709,606

1937
$

116,035
Assets—

Cash
Invest, securities:
Stocks 13,221,197 16,418,321
Bonds 1,767,374 1,652,404

Acer. int. on bds_. 47,679 45,123

1937
$

5,000,000
10,139,510

615

3,017,000
50,425

6ob"66o
9,697

def585,365

Total 15,745,856 18,231,883 Total 15,745,856 18,231,883
b Represented by 354,500 shares of no par value, c Represented by

50,000 shares of no par $6 cum. stock, d There are issued and outstanding
option warrants entitling the holders to purchase at any time 20,500 shares
of common stock at a price of $12.50 per share; e Includes reserve for
possible losses on sale of securities of $5,231,886; capital surplus, $2,061,595,
ahd surplus since June 30, 1938, $5,137;
The income statement for the year ended Dec. 31 was published in

V. 148, p. 571.

Liabilities—

c Preferred stock. 5
b Common stock.
d Option warrants
Funded debt 3
Int. on fund. debt-

Accounts payable.
General reserve
Accrued taxes..__

e Surplus .e7

1938
S

,000,000
354,500

615

,017,000
50,425

506

24491
,298,618

American Hide & Leather Co.-
6 Mos. End. Dec. 31—

a Operating profit
Reserved for inc. taxes._

1938 1937
$405,8351ossc$l 79,487
81,167

-Earnings—
1936

$134,368
20,155

1935
$369,046

55,357

Profit b$324,668 loss$179,487 b$114,213 $313,689
a After repairs, depreciation and reserves for expenses other than income

taxes, b No provision has been made for any surtax on undistributed
profits, c Before inventory loss.—V. 148, p. 571.

American Radiator & Standard Sanitary Corp.—■
Vice-President Resigns—
Corporation on Jan. 31 announced the resignation of Fenton B. Turck Jr.,

as Vice-President in order to devote his entire time to Holland-American
affairs, Mr. Turck has been with the company over 15 years, having
started as a molder in the company's Bayonne, N. J. plant in 1923 follow¬
ing his graduation from Yale, and becoming Vice-President of the American
Radiator Co. in 1928 at the age of 26.

XJnijies Operations—
Corporation has completed the unification of operations of six important

subsidiaries and as of Feb. 1 their products will be manufactured and sold
under the same trade names and trade marks directly by the parent com-
psny»
These subsidiaries are American Radiator Co., Standard Sanitary Manu¬

facturing Co., American Gas Products Corp., Ensign-Reynolds, Inc.,
Excelso Products Corp., and Fox Furnace Co. They will cease to be
operating subsidiaries as of Feb. 1.—V. 147, p. 3302.

American Seal-Kap Corp. of Dei. (&Subs.)—Earnings—
Years Ended Dec. 31— l?2L,

Net sales - - : $1,171,871 $947,971
Cost of sales, selling, delivery,.admin. & gen. exps. 1,028,098 849,602
Provision for depreciation.-,.-: 39,115 34,787

Balance ----- - $104,658
Other income 15,334

Balance $119,992
Interest paid ' —, 6,760
Provision for Federal income tax 17,000
x Other deductions-- — 9,062

Net profit.
Dividends—

$87,169
41,687

$63,582
990

$64,573
7,102
y5,000
5.845

$46,626 '
27,791

Surplus - $45,482 $18,835
Earns, per sh. on 138,957 sbs. cap. stk. (par $2) $0.62 $0-33
x Legal expenses in connection with the unfair competition suit in which

the companies are plaintiffs nad in connection with the company's patents,
y Including $450 estimated surtax op undistributed profits.

Consolidated Balance Sheet Dec. 31, 1938

Assets—'Cash in banks and on hand, $51,428; accounts receivable, cus¬
tomers (less reserve for doubtful accounts qf $4,075), $79,132; royalties
receivable, $10,334; inventories, $109,260; shop and plant supplies, $4,312;
receivable from employees, $760; sundry investments, $9,357; fixed assets
(less reserve for depreciation of $343,114), $550,463; deferred charges,
$8,536; goodwill, $235,000; total, $1,058,582. -
Liabilities—Accounts payable, $37,032; accrued interest, taxes, wages,

&c., $8,763; unclaimed dividends, $3,807; reserve for Federal taxes, $19,167;
mortgages payable, $124,063; capital stock (par $2), $277,914; capital
surplus, $376,356; earned surplus, $211,479; total, $1,058,582.—V. 147,
p. 3302. ;

American Water Works & Electric Co., Inc.—Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ending Jan..28, 1939, totaled 46,455,000
kilowatt hours, an increase of 16.9% over the output of 39,727,000 kilowatt
hours for the corresponding week of 1938.
Comparative table of weekly output of electric energy for the last five

years follows: • '
Week Ended 1939 - 1838 . " 1937 1936 1935
Jan. 7 -x44,079,000 39,604,000 x48,763,000 x43,260,000 x36,191,000
Jan. 14 45,715,000 40,233,000 49,494,000 44,401,000 37,637,000
Jan. 21 44,973,000 40,743,000 50,441,000 43,821,000 38,469,000
Jan. 28 46,455,000 39,727,000 50,683,000 43,089,000 39,285,000
x Includes New Year's Day.—V. 148, p. 571. - *

Ann Arbor RR.—Earnings—
December— 1938

Gross from railway..: $302,496
1937
$274,039
35,823
9,792

3,920,393
681,453
294,065

1936
$352,658
97,659
66,776

3.962,735
783.776
428,221"

1935
$328,651
62,145.
18,990

3,959,274
898,972
482,558

Net from railway. 70,822
Net after rents. 34,470
From Jan. 1—

Gross from railway 3,468,358
Net from railway—;— 524,022
Net after rents 118,136
—V. 147, p. 4047. , •

Associated Gas & Electric Co.—Weekly Output—
For the week ended Jan. 27, Associated Gas & Electric System reports net

electric output of 95,725,185 units (kwh). This is an increase of 10,676,193
units or 12,6% above production of 85,048,992 units a year ago.
This is the highest percentage increase for any week since July, 1937.

—V. 148, p. 572.

Atlanta Birmingham & Coast RR.-
December— 1938 1937

Gross from railway $288,053 $262,040
Net from ranway 28,118 defl5,361
Net after rents 8,869 def57,504
From Jan. 1—

Gross from railway—, 3,366,942 3,653,448
Net from railway 329,306 347,698
Net after rents ... defl92,269 defll2,575
—V. 147, p. 4048.

Atlanta & West Point RR.-

-jEarnings—
1936

$309,921
defll,174
def59,058

3,422,307
378,549 "

defl4,664

1935
$245,610

25,225
def536

3,008,517
221,894

def83,294

-Earnings—<
December— " 1938 1937 1936 1935

Gross from railway.—— $144,169 $125,532 $167,651 $140,675
Net from railway — - 36.872 def8,935 ' 31,412 22,094
Net, after rents-. - 10,971 def40,948 8,555 def3,010
From Jan. 1—

Gross from railway 1,669,961 1,788,864 1,804,607 1,586,604
Net from railway 182,132 192,506 272,289 193,569
Net after rents defl05,820 def78,583 def4,946 def50.302
—V. 147, p. 4048

Atlantic Coast Line RR.—Earnings—
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $3,981,893 $3,893,612 $44,164,025 $47,972,180
Operating expenses.— 3,145,045 3,356,007 35,491,788 36,832,801

Net oper. revenues
Taxes

Operating income——
Equip, and jt. fac. rents

$836,848 $537,605 $8,672,237 $11,139,379
300,000 300,000 4,625,000 4,825,000

$536,848 $237,605 $4,047,237 $6,314,379
i 187,059 161,864 1,565,486 1,375,605

$349,789 $75,741 $2,390,751 $4,938,774Net ry. oper. income.
—V. 147, p. 4048.

Atlantic Mutual Insurance Co.—Dividends—
A dividend of interest of 6% on the outstanding certificates of profits

will be paid to the holders thereof as shown by the books j>f the company
at the close of business on Dec. 31, 1938, on and after Feb. 1, 1939.
The outstanding certificates of profits* of the issues of 1934, 1935 and

1936 will be redeemed and paid to. the)holders thereof or their legal repre¬
sentatives, oh and after Feb. 1, 1939 from which date they shall no longer
participate in dividends of interest. Certificates shall be presented for
such payment and canceled.
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WA dividend of profits is declared of 50% on the net scrip participating
premiums considered earned during the year 1938 in certificates of profits.
Such certificates, on request, will be available on and afcer March 1, 1939.
felA dividend of profits is declared of 15% on—

(a) The net terminated premiums to May 1, 1939 of cash participating
policies (other than trip, open ocean cargo policies and term policies attach¬
ing prior to Jan. 1, 1939), which dividend is payable in cash in accordance
with the provisions of the charter and the dividend rules of the company
authorized pursuant thereto.
(b) The net terminated premiums considered earned during the year 1938

of cash participating trip policies and open ocean cargo policies, which
dividend will be payable in cash on and after Feb. 15, 1939.

(c) The net premiums of cash participating term policies which attach.
prior to Jan. 1, 1939, whose expiry or anniversary dates occur oetween Mar
1, 1939 and April 30, 1939, both dates inclusive, the dividend on policies
written for more than one year being declared only on the proportionate
amount of premium relating to the period presently expiring. Such divi¬
dend is to be payable in cash in accordance with the provisions of the Charter
and the dividend rules of the company authorized pursuant thereto.—V.147,
p. 102.

Atlas Imperial Diesel Engine Co,—Meeting Deferred—
Regular annual stockholders' meeting has been deferred to March 17,

according to a statement by S. P. Eastman, Chairman. Annual report
will be mailed stockholders as soon as available. This will be two or three
weeks in advance of the new meeting date, Mr. Eastman said.—V. 147,
p. 882. . ;

Atlas Powder Co.—Earnings—
Calendar Years— 1938 1937 1936 1935

x Net income.. $1,013,056 $1,433,871 $1,430,080 $1,161,170
Shs. com. stock (no par) 249,163 248,145 248,666 249,966
Earnings per share.. $2.69 $4.40 $4.21 $2.81
x After deprec. and Federal income taxes after deducting surtaxes on

undistributed profits. „

50 Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, no par value, payable March 10 to holders of record Feb. 28. This
compares with 75 cents paid on Dec. 10 last; 50 cents paid on Sept. 10,
June 10, and on March 10, 1938; a special dividend of 50 cents paid on
Dec. 24, 1937; 75 cents paid on Dec. 10, 1937; $1 on Sept. 10, 1937; 75
cents on June 10 and on March 10, 1937; special dividend of 50 cents paid
on Dec. 24, 1936, and extra dividends of 25 cents in addition to regular
dividends of 50 cents per share paid on Dec. 10, 1936, and each three
months previously.—V. 147, p. 2860.

s ^

Aviation & Transportation Corp. (& Subs.)—Earnings
[Formerly Cord Corp.]

Years End. Nov. 30— . 1938 1937 1936 1935
Sales of mfg. products & ;
operating revenues— x$712,157 x$668,147 x$847,392 x$l,176,035

Cost Ofsales... *... 502,738 534,394 648,576 1,002,435

*3

Gross profit.
Other income.

■ Total income.—..
Expenses. _ ...

Depreciation...
Federal taxes.
Surtax on undist. profits
Other deductions.
Divs.onpref.stk, of subs,
Minority interest...
Net loss from sale of stks.
of subsidiaries

Net loss
Dividends paid..,

$209,419
139,787

$349,206
429,616
d72,752
8,397
5,432

c23,992
21,333

$133,753
271,577

$405,330
477,932
66,500
4,220
1,700

z9,582
22,265

$198,816
718,860

$917,676
502,716
67,654
22,293

aCV4~,309
23,454
Cr823

$212,316 b$176,867prof$306,691

$173,600
357,624

$531,224
605,878
90,791
9,842

yCr269
24,607
Crl,459

44,286

$242,451
z248,801

Balance, deficit...
Shs. cap. stk. (par $5)
outstanding

Earnings per share

$212,316 $176,867 sur$306,691 $491,252

2,246,700
Nil

2,246,700
Nil

2,256,700
$0.13

2,256,700
Nil

r
x Includes rental and other operating income, y After deducting cash

discount allowed, loss on fixed assets, &c., of $14,791. z After deducting
cash discounts received, &c., of $5,463. ,

a After deducting interest paid, loss on fixed assets, &c., of $2,078*
b Before extraordinary profit and loss charges of $163,690. c After deduct¬
ing $17,527 for partial recovery of write-down made in 1935 of investment
in affiliated company (excess of proceeds from sale thereof over nominal
book value) and $2,329 for cash discounts received, d Amortization of
$13,863 is included herein. The corresponding amount was included in
cost of sales and operating expenses for the year ended Nov. 30, 1937.
Victor Emanuel, President, says in part:
"During the fiscal year this corporation's affiliate, Aviation Corp.,

paid to its stockholders a special dividend of 18Hc. per share, representing
the net proceeds of the sale of the securities of certain air mail anatransport
companies segregated in compliance with the Air Mail Act of 1934. This
company's share of the distribution, amounting to $152,694, was not
taken into income, but has been credited directly to reduce the cost of this
company's investment in the stock of The Aviation Corp.-
"While certain miscellaneous securities have been sold, the company's

investment in New York Shipbuilding Corp. founders stock was increased
by 15,000 shares. Other principal investments remain substantially the
same as at the beginning of the year. *

"During the fiscal year ending Nov 30, 193& a reserve of $5,086,813
was provided by a charge to earned surplus to revalue company's invest¬
ments in Auburn Automobile Co. and Lycoming Manufacturing Co., now
in process of reorganization under Section 77-B or the Bankruptcy Act. No
plan of reorganization has yet been submitted for those companies; therefore
no final evaluation can be made at this time of these investments or of the
securities which will be received when the reorganization is completed.
The reserve above mentioned is accordingly continued.
"In the last annual report mention was made of a plan for the company

to acquire from one of its officers 58,000 shares of its own stock, subject to
an option of repurchase in the event said shares were offered for sale to
other executives and employees of the corporation. This plan was not
consummated and has been abandoned. •

"Except through the company's wholly-owned subsidiary, the Columbia
"Axle Co., company is not directly engaged in manufacturing activities.
It continues to hold substantial but less than majority interests in other
companies, most of which are related to transportation in various phases."

Consolidated Balance SheetNov. 30
1938

Assets— *
.. $

a Land, bldgs., &c. 986,632
Cash 2,381,635
Marketable securs. 601,499
Notes &accts.rec_ 176,852
Accrued interest __ 15,559
Inventories 119,245
Other notes & acc ts
rec .partly securd 312,952

Deferred notes and

accts. receivable

1937
§

1,062,224
1,515,950
975,301

1,000,415
16,343

228,752

85,364
Investments — 6,108,624 11,171,094
Prepaid expenses. 24,280 22,811
Goodwill 1 1

1938 1937
Liabilities—• $ §

Cap'l stk. (par $1) 2,246,700 bll300,000
39,884
1,703

21,953

Accounts payable.
Due to affil. cos__
Customers' credit

balances
Accrued salaries,

wages, com., &c.
Unearned disc., &c
and reserves

Minority interest-
Capital surplus-..10,002,988
Deficit
c Treasury stock. _

85,068

67,055 67,613

23,939
321,908

37,621
340,299

1,013,880
l,998,853sur3300,276

Z>r66,500

Total 10,727,278 16,078.2561 Total 10,727,278 16,078,256
a After depreciation of $945,232 in 1938 and $890,460 in 1937. b Repre¬

sented by 2,260,000 shares, par $5. c Represented by 13,300 shares,
$5 par capital stock.

In sending proxies for the annual meeting to be held Feb. 10, R. P.
Pruitt, Sec., concerning matters to be acted upon states that seven directors
are to be elected and that it is the intention of the management that proxies,
unless limited to the contrary, will be voted in favor of the following nomi¬
nees, all of whom are now directors: Victor Emanuel, B. Manning,
Gerald E. Donovan, Tom M. Gidler, Henry Lockhart Jr., O. Coburn
Darling and R. S. Pruitt. The proxy statement further states in part:

From its organization until Aug. 7, 1937, the largest individual stock¬
holders of this corporation was E. L. Cord, who was also an original sub¬
scriber to its capital stock, one of the incorporators of the corporation,
and a member of the board of directors. On Aug. 7, 1937, Mr. Cora
resigned all offices held by him in this corporation and its subsidiaries and
disposed of his entire holdings of 658,000 shares of the capital stock of this
corporation. Since said date Mr. Cord has had nothing whatsoever to do
with the business and affairs of this corporation or of any of its subsidiaries.
Of the stock disposed of by him on Aug. 7, 1937, 118,000 shares were
purchased by L. B. Manning, 40,000 shares by R. 8. Pruitt, and the
remaining 500,000 shares by the individual members of a group of pur¬
chasers organized by Emanuel & Co. At said date L. B. Manning rejoined
the boardj of directors which was incre^ed in number from five to seven,
four of the former members, including Mr. Cord, resigning, and C. Coburn
Darling, Victor Emanuel, Tom. M. Girdler, Henry Lockhart Jr. andGerald E, Donovan being then elected directors of this corporation for the
first time.—V. 146, p. 235^

Baldwin Rubber Co.—Earnings—
3 Months Ended—. Dec. 31. '38 Dec. 31, '37 Sept. 30, '37

x Net profit . —.... $156,843 $73,957 $66,162
Earnings per share on capital stock.. $0.49 $0.23 $0.21
x After depreciation, Federal income taxes, &c., but before surtax on

undistributed profits.—V. 148, p. 431.

Baltimore & Ohio RR.—Passes Interest—
The company notified holders of its convertible 4H% bonds, due 1960,

that, under the terms of its plan for modification of interest charges and
maturities, no interest will be paid Feb. 1. These-bonds, under the plan, are
on a contingent basis. .

Interest on these bonds for the period Aug. 1, 1938 to Jan. 1, 1939, is
payable under the plan on May 1, 1939, to the extent the earnings during
this period were sufficient for the purpose. Preliminary figures indicate, it is
stated, that under these provisions approximately y2 of 1% will be payable
on the convertible bonds on May 1, next, and coupons due Feb. 1 should
be presented on May 1 to receive this payment.
Under the terms of the plan, to which more than 75% of the affected

security holders have agreed, interest on the convertible bonds for the year
1939, plus unpaid interest for the last five months of 1938, will be payable,
if earned after the deductions permitted by the plan on May 1, 1940. This
issue has a 60-day grace period in regard to interest payments.
Interest on the five-year 4H% notes, maturing Aug. 1, 1939, was paid

Feb. 1. This issue under the terms of the plan would have its maturity
extended for five years and after Aug. 1, 1939, will pay 4% annually in
interest... ,■ •„..... " - ■ ... •

The plan was declared operative by the directors of the road on Jan. 18,
althougn»it has not been declared effective and new securities have not
been sent to assenting bondholders and will not until at least 90% of the
'holders have accepted the proposal.—V. 148, p. 572.

(L.) Bamberger & Co.—President to Retire—<
HgWilliam J. Wells will retire as President of this company as of April 26,
it was announced on Jan. 31 by Percy S. Straus, President of R. H. Macy &
Co., Inc., who accepted Mr. Well's decision with regret. Mr. Wells has
been head of Bamberger's since 1933. No successor will be named until the
board of directors of the store meets on April 26, it was learned. He will
continue as a director.—V. 148, p. 572.

.

Bankers Securities Corp.—Earnings—
Calendar Years— 1938

Profit & loss on sales •• $164,163
Int. divs., commissions,
&c., income 661,366

Total income '..

Operating expenses
Non-recurring losses.
Taxes ;

Liquidation of sub. in ex¬
cess of res've provided

Adjust't of sec. values to
cost or market, which¬
ever is lower ..

Profit for year
Partic. pref. dividend

$825,529
223,602
12,870
56,548

429,297

$103,213
181,619

1937
$437,219

1936
$850,066

1935

$280,864

682,999 704,686 479,132

$1,120,219
216,444
6,303
53,009

$1,554,752
205,596

46,464

$759,996
183,782

41,502

, 119,708 101,868

716,487 48,639
'

26,717

$127,974
183,311

$1,134,255
191,215

$406,127

Assets—
Cash 201,283
Trust funds—cash

Deposits in banks
in liquidation... 150,997

Loans receivable.. 1,265,093
First mortgage ... 844,528
Real est. acquired. 652,275
Partic. int. in bds.,
mtges., &c

City Stores Co.
sedurities 6,932,460

Serial gold debs...
Other securities... 3,548,083
Accts.receivable.. - 9,000
Accrued int. rec.. 45,096
Inv. in & advs. to

.affiliates...
x Treasury stock at

'

cost...."
Due from brokers
and customers.. 90,212

, Due from sees, sold
under agree....

Accrued income .. -—

Deferred charges.. 8,407

Comparative Balance Sheet Dec. 31
1938 1937

$

155,705
33,000

255,646
1,546,859
944,876
585,840

46,659 44,907

6,999,993
364,500

3,024,763

758,220 770,340

531,992 504,075

29,732

56,261
51,518
9,610

1938
Liabilities— '

Due to brokers and
customers

Deferred income. _

Dividend payable-
Loan payable to
bank. J,.

Prepaid interest i.
Unadjusted credits
Reserve for taxes
and deferred ex¬

penses ;;
Trust funds.
Depos. rec. under
conditional sales
agreement

Participating pre¬
ferred stock 10,000,000

Common stock 3,000,000
Surplus 1,354,898

88,697
380,268
181,619

866

77,954

1937

6,803
497,668

350,000
2,721
27,849

67,367
33,000

77,356

10,000,000
3,000,000
1,314,863

Total 15,084,304 15,377,628* Total.. .15.084,304 15,377,628
x Represented by 18,381 shares (16,689 in 1937) participating preferred

stock.—V. 147, p. 3904. • ,

( •
Beauharnois Power Corp., Ltd. (& Subs.)—Earnings—
Calendar Years—... 1938 1937 ' 1936 . 1935

Gross revenue $3,632,202 $2,205,047 $1,663,250 $2,872,882
Expenses.... 587,372 548,655 543,575 569,374
Fixed charges . 2,669,034 1,660,596 1,153,912 1,759,343
Depreciation 450,000 .

Interest income ...... Cr1,631

Deficit $74,204 $4,204 $34,238xsur$545,795
x This amount has been reinvested in the development (as contemplated

under the scheme of reorganization made effective in 1933), thereby reducing
by that amount the capital outlay for which it was necessary to issue bonds
during the year.

Consolidated Balance Sheet Dec. 31

1938
S

1937
$Assets—

Props., plant, rights
& power devel.,
&c 72,002,007 71,367,481

Montreal Light,
Heat & Pow Cons 5,593,000

Cash dep. as guar. 42,425
Cash... 1,194,394
Accts. receivable.
Amt. due from un¬

derwriters of B.

Lt., Ht. & Pow.
Co. 1st mtge...

Prepaid charges..
Deficit... .....

447,461

111,068
272,147

y42,425
584,315
288,490

4,570,709
125,756
197,943

1938 1937
Liabilities— $ $

x Capital stock... 1,800,001 1,800,000
Funded debt 75,955,900 74,155,900
Accounts payable. 152,592 142,444
Interest payable.. 1,754,008 913,328
Ins.&conting.res. ... 165,448

Total. 79,662,501 77,177,120 Total 79,662,501 77,177,120
x Represented by 1,431,599 (762,000 in 1937) common shares of no par

value, y Including securities.—V. 147, p. 1917.
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(Ludwig) Bauman & Co.—President Dies—
Ludwig Bauman, President of this company died on Jan. 26.—V. 148,

p. 573.

Beattie Gold Mines, Ltd.—Earnings—
3 Months Ended Dec. 31— 1938 1937

Tons of ore milled ___________ 154,540 148,390
Net income from metals produced $568,483 $509,056
Development, operating and other current expenses 337,320 327,640
Estimated total profit —- $231,163 $181,416
Note—In the above figures no allowance ihas been made for taxes or

depreciation.—V. 147, p. 2523.

Beaumont Sour Lake & Western Ry.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $227,186 $188,786 $215,920 $183,390
nS from railway! 81 292 38,399 81,078 59,633
Net after rents.. 24,709 defl6,999 21,958 13,276

GrS7rom"raiW 2,726,698 2,841.625 2,213,965 1.772,055
Net from railway 1,670,713 1,045,124 603,749 456,785
Nfet after rents.. 451,754 316,225 defl9,623 def33,4l0
—V. 147, p. 4048.

Belden Mfg.'Co.—Dividends Resumed—
Directors have declared a dividend of five cents per share on the common

stock, par $10, payable Feb. 20 to holders of record Feb. 10. This will be
the first dividend paid since May 16, 1938 when five cents per share was
also distributed, previously regular quarterly dividends of 15 cents per
share were paid.—V. 147, p. 3151.

Berland Shoe Stores, Inc.—Divs. Resumed—Extra Div.—
Directors have declared a dividend of 12H cents per share and an extra

dividend of 12H cents per share (or a total of 25 cents per share) on the
common stock, both payable Jan. 25 to holders of record Jan. 20. These
dividends will be the first paid since Jan. 25, 1937 when an initial dividend
of $1.25 per share was distributed.—V. 148, p. 573.

Bessemer & Lake Erie RR.—Earnings—
19371938

.< $602,630
92,873
93,510

8,544,913
2,806,854
2,270,644

$312,218
dei'273,525
def258,364

17,585,189
9,086,401
7,680,668

1936
$1,007,340

409,466
385,372

15,467,348
7,873,782
6,838,320

1935
$509,153
def2,695

4,518

9,828,096
3,327,072
2,984,691

December—
Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 147, p. 4048,

Bethlehem Steel Corp.—New Director—
S. Wiley Wakeman has been elected a director of this corporation.—

V. 148,P. 573.

Big Horn Placer Mining Corp.—Registers with SEC—
See list given on first page of this department.—V. 147, p. 1634.

Bigelow-Sanford Carpet Co.—To Pay Pref. Dividends—
W Directors have declared a dividend of $3 per share on, account of ac¬
cumulations on the 6% cumulative preferred stock, par $100, payable
March 1 to holders of record Feb". 14. This payment covers the two cumu¬
lative dividends omitted on Sept. 1 and on Dec. 1 1938.—V. 147, p. 1028.

Borden Co.—Interim Dividend— -

Directors have declared an interim dividend of 30 cents per share on the
common stock, payable Marcn 1 to holders of record Feb. 15. A final
dividend of 40 cents was paid on Dec. 20, last; interim dividends of 30
cents were paid on Sept. 1 and on June 1, last, and previously quarterly
dividends of 40 cents per share were distributed.—V. 147, p. 3905.

Boss Mfg. Co. (& Subs.)—Balance Sheet Nov. 30—
1938 1937Assets— .

Cash in banks and
on hand $1,185,064 $402,262

x„Accts. & notes
receivable 490,690 411,760

Inventories..:... 1,551,822 2,900,888
Surrender value of
life ins. policies.

Amounts due from
employees, bal¬
ances due from
closed banks, &c

y Land, bldgs.,, ma¬
chinery & equip.

Deferred charges..

152,121 137,064

5,704

818,040
- 32,720

6,284

892,822
39,043

Liabilities—
Notes pay. to bks.
Accounts payable-
Acer. wages & com¬
missions

Accrued taxes

Res. for Invent. &

contingency
Gapital stock, com.
(par $100)..:..

Capital surplus—
Earned surplus...

1938

$¥,933

22,425
57,754

1937

$304,000
. 12,529

15,113
129,515

150,000 300,000

3,250,000
198,180
548,869

3,250,000
198,180
580,786

Total $4,236,162 $4,790,123 Total.- ..—$4,236,162 $4,790,123
x After reserve for doubtful accounts and discounts of $34,557 in 1938

and $33,440 in 1937. y After reserve for depreciation of $1,431,968 ($1,-
348,730 in 1937) and special reserve for depreciation of $397,377.

50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, par $100, payable Feb. 15 to holders of record Jan. 31. This com¬
pares with 25 cents paid on Nov. 15, Aug. 15 and May 16, last; and a divi¬
dend of $1.50 paid on Feb. 15, 1938. Dividends of $2 per share were paid
Ln each of the four quarters of 1937 and dividends of $1.50 per share were
paid in each quarter of 1936 and 1935.—V. 146, p. 3004.

Boston Fund, Inc.—New Chairman, &c.—
Directors announced that Cecil E. Eraser has been elected Chairman of

the Bo&rd and Treasurer; and O. Kelley Anderson has been elected Presi¬
dent of the Fund, effective Feb. 1. Mr. Fraser was formerly President
and Mr. Anderson was Treasurer.
Concurrent with these changes, directors also announced the election of

Robert L. Osgood as Vice-President.—V. 147, p. 3303. „

Boston & Maine RR.—Bank Loan Extension—
- The Interstate Commerce Commission has authorized the company to
reissue or extend to Feb. 1, 1941, notes for $5,500,000 representing bank
loans due Feb. 1. The company also was authorized to extend for a similar
period the pledge of all or any part of $7,500,000 of first mortgage 5% bonds
and $17,500,000 first mortgage 6% bonds as collateral security for the
notes.

Seek Extension of RFC Loans—
The road on Jan. 25 asked the ICC to approve extension for two years of

$10,071,834 Reconstruction Finance Corporation loans due Feb. 1.
Abandonment—
The Interstate Commerce Commission on Jan. 24 Issued a certificate

permitting abandonment by the road of a portion of its Salem branch,
extending from Wilmington Junction to South Middleton, approximately
seven miles, all in Middlesex and Essex Counties, Mass.—V. 147, p. 4048.

Earnings for December and 12 months Ended Dec. 31.
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $3,788,761 $3,424,007 $40,193,026 $46,372,693
Operating expenses 2,963,694 2,848,347 32,754,834 34,614,104

Net operating revenue
Taxes

Equipment rents—.Dr..
Joint fac. rents—Dr

Net ry. oper. income.
Other income

Total income
Total deduct'ns (rentals,
interest, &c.)_.

$825,067
279,430
191,649
13,297

$340,691
93,842

$434,533

689,836

$755,660
Cr444,940

178,773
10,184

$831,643
108,181

$939,824

645,068

$7,438,192 $11,758,589
3,708,285 2,854,121
2,350,241 2,222,590
125,499 133,008

$1,254,167
1,177,255

$2,431,422

7,531,048

$6,548,870
1.200,205

$7,749,075

7,546,854

Boston Personal Property Trust-
Calendar Years— 1938

Income rec. during year. $185,373
Commissions & expense. 13,329
Taxes 5,871

Net income - $166,173
Dividends 166,950

1937
$252,296
17,792
5,474

$229,031
x216,514

-Earnings—
1936

y$249,732
17,124
3,051

1935
y$194,322

13,177
14,195

$229,557
x229,557

$166,950
166,950

Surplus for year def$777 $12,517 Nil Nil
x Includes extra dividends of $49,563 in 1937 and $62,606 in 1936.

y Includes $2,443 ($5,016 in 1935) transferred from surplus income.
Balance Sheet Dec. 31, 1938

Assets—Cash in bank, $40,038; dividends receivable, $24,179; invest¬
ments in securities (approximate market value $4,211,320), $4,184,751;
prepaid expenses and deferred charges, $750; total, $4,249,718.
Liabilities—Accrued liabilities, $7,695; capital shares outstanding (260,-

860 shares, no par), $3,953,025; paid-in surplus, $239,890; loss on sale of
securities (net), Dr$335,043; surplus income, $384,150; total, $4,249,718.
—V. 147, p. 2523. — •

Boston Revere Beach & Lynn RR.-
1938—3 Mos.—1937
$61,745 $72,160

Period End. Dec. 31—
Net loss
Rev. fare pass, carried..
Avge. fare per rev. pass.
—V. 148, P. 573.

1,424,631
$0.1001

1,559,397
$0.1023

-Earnings—
1938—12 Mos.—1937
$201,419 $163,516
6,217,650 7,097,625
$0.1014 $0.1026

Brazilian Traction, Light & Power Co., Ltd.—Earns.—
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937

Gross earns, from oper.. $3,267,594 $3,076,979 $38,078,934 $38,555,900
Operating expenses 1,588,029 1,469,223 17,826,269 17,379,793
x Net earnings ... $1,679,565 $1,607,756 $20,252,665 $21,176,107
x Before depreciation and amortization.—V. 147, p. 4049.

Breeze Corp., Inc.—Stop Order Lifted—
Securities and Exchange Commission has declared effective an amend¬

ment filed by the corporation to its Securities Act registration and has
declared the registration to be effective. As a result, the stop order issued
against the registration last year has been lifted.—V. 147, p. 3757.

Brewing Corp. of America—To Pay ZD-Cent Dividend
Directors have declared a dividend of 30 cents per share on the common

stock, payable March 15 to holders of record March 1. Last previous pay¬
ment was the 75-cent dividend disbursed on Sept. 15, 1938, when company
was known as Peerless Corp.—V. 148, p. 573.

Bristol-Myers Co. (& Subs.)—Earnings-—
Period End:Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

y Net profit. $413,325 z$376,776 $2,219,468 z$2,235,002
Shares capital stock (par
$5 (outstanding. 682,886 685,368 682,886 685,368

Earnings per share.. $0.61 $0.55 $3.25 $3.26
y After depreciation, Federal taxes and other charges, z Before surtax on

undistributed profits.—V. 147, p. 2861.

Edison Co.—New Members for ExecutiveBrooklyn
Committee— ; - •

George V. McLaughlin, President of Brooklyn Trust Co., and Neal Dow
Becker, President of Intertype Corp., have been elected to the Executive
Committee of this company. Both are directors of Brooklyn Edison and
trustees of Consolidated Edison Co. of New York, the parent company.
—V. 147, p. 3757. . , / ,

Brooklyn Union Gas Co.—New Director—
William de Krafft has been elected a director of the company filling the

vacancy caused by the death of James H. JOurdan.—V. 147, p. 1029.
Budd Realty Corp.—Bonds Called—
A total of $110,000 first and refunding mortgage gold bonds, 6% series,

due Sept. 1, 1941, has been called for redemption on March 1 at 103 and
accrued interest. Payment will be made at the Pennsylvania Co. for
Insurances on Lives and Granting Annuities.—V. 147, p. 3448.

Bunte Brothers—To Pay SI Dividend— ,

Directors have declared a dividend of $1 per share on the common stock,
payable March 1 to holders of record Feb. 18. Like amount was paid on
Feb. 21, 1938. A dividend of 50 cents was paid on Feb. 15, 1937; one of
$1 was paid on Dec. 1,1936, and a dividend of 50 cents was paid on April 1,
1936, this last being the first dividend paid since Feb. 1, 1932, and $1 per
share was distributed.—V. 147, p. 3947.

Burlington-Rock Island RR.—Earnings—
1938 1937 , 1936
$111,024 $109,621 $88,746
11,569 defl6,839 def4,108
2,852 defl1,356 def24,143

December
Gross from railway
Net from railway ...

Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents.
—V. 147, p. 4049.

1,435,853 1,375,325
166,795 161,496
44,746 defl04,693

906,037
def75,648
def276,424

1935
$75,777
3,135.

defl2,540

865,066
defl31,397
def326,628

Butler Brothers, Inc.—Interim Dividend—
Directors have declared an interim dividend of 15 cents per share on the

common stock, payable March 1 to holders of record Feb. 9. Regular quar¬
terly dividend of like amount was last paid on March 1, 1938/—V. 147,
p. 2861.

(A. M.) Byers Co.—Earnings-
Period End. Dec. 31

x Net loss

1938—3 Mos.—1937 1938—12 Mos.—1937
$46,599 $265,699 $387,659 $137,576

x After taxes, depreciation, patent amortization, &c.—V, 148, p. 574.

Cambria & Indiana RR.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $142,119 $108,079 $126,670 $111,018
Net from railway 67,701 45,935 * 46,266 37,192
Net after rents. 112,308 77.931 103,157 114,714
From Jan. 1—

Gross from railway 1,217,492 1,2991528 1,292,050 1,132,262
Net from railway 394,525 503,571 320,825, 222,843
Net after rents. 865,821 919,598 838,090 838,052
—V. 147, p. 4049.

CanadaWire & Cable Co., Ltd.—Dividends Resumed—
Directors on Jan. 25 resumed payment of dividends on the class A and

class B stocks with the declaration of four quarterly dividends of $1 per
share each on the class A stock and a dividend of 25 cents per share on the
class B stock. The A dividends will be paid on March 15, June 15, Sept. 15
and Dec. 15 to holders of record Feb. 28, May 31, Aug. 31 and Nov. 30,
respectively. The B dividend will be paid on March 15 to holders of
record Feb. 28.—V. 147, p. 1919.

-Earnings—
3 Mos. Ended Dec. 31— 1938 1937

Tons ore milled 62,780 59,559
Metal production (gross) $301,011 $252,697
Marketing charges 3,854 3,299

$249,398
162,970
3,779

Canadian Malartic Gold Mines, Ltd.-

Profit —— $297,157
Operating costs 159,025
Administrative and general expense—Toronto office 6,927

Net income x$255,303 • $294,756 x$5,099,626 $202,221
x Indicates deficit.—V. 147, p. 4048.

Operating profit for period. $131,206 $82,649
Capital expenditures $15,050 $24,253
Note—In the above figures no allowance has"been made for taxes, depre¬

ciation or deferred development.—V. 147, p. 2524.
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Canadian Oil Cos., Ltd.—New Control—
Control of the company has been acquired by Nesbitt, Thomson & Co.

from the National Refining Co. of Cleveland, Ohio, it was announced
Jan. 27 in Canadian press dispatches.
F. H. Littlefield of Toronto, President of the company, announced that

at a board meeting three United States directors representing the Cleve¬
land company had been replaced by P. A. Thomson, John Irwin and E. G.
Smith of Montreal.
The company conducts a coast-to-coast business in gasoline, lubricating

oils and kerosene. It refines, distributes and sells through 145 gasoline sta-
Uons. It operates at Petrolia, Ont., a refinery with a monthly capacity of
100,000 barrels and owns the Sarnia-Toledo Transit Co., which operates
an oil-carrying freighter between Toledo, Ohio, and Sarnia, Ont.
Extra Dividend—
Directors have declared an extra dividend of 12M cents per share in addi¬

tion to the regular quarterly dividend of like amount on the common stock,
both payable Feb. 15 to holders of record Feb. 1. Similar payments were
made on Feb. 15, 1938.—V. 147, p. 415.

Canadian Pacific Ry.—Earnings—
Period End. Dec. 31— 1938—Month--1937 1938—12 Mos —1937

Gross earnings $11,948,454 $12,262,235S142,258,981$145,085,558
Working expenses 8,602,693 9,336,869 121,506,515 121,343,311

Net earnings — $3,345,761 $2,925,366 $20,752,466 $23,742,247
—V. 148, p. 575.

-Registers with SEC-
-V. 145, p. 104.

Cariboo Hudson Gold Mines, Ltd.—
See list given on first page of this department

Carpenter Steel Co.—Earnings—
Period End. Dec. 31— 1938—3 Mos.—1937 1938—6 Mos.—1937

xNet profit-______—- $60,281 $54,516 $21,122 $309,631
y Earnings per share $0.17 $0.15 $0.06 $0.86
x After depreciation, taxes, &c. y On 360,000 shares (par $5) capital

stock.—V. 147, p. 3449. —

Carriers & General Corp.--Earmngs-
Calendar Years- 1938 1937 1936 ■ 1935

Cash divs. on stocks $206,019 $394,031 $372,613 $139,153
Interest on bonds 33,165 48,924 55,285 54,042
Stock rec. as a div. on

investment held.. 825 3,940

Total income $239,184 $443,779 $431,837 $193,195
Expenses 57,256 77,014 86,765 63,436
Int. on 5% debs. & amt.
of deb. discount & exp. 110,750 110,750 110,750

Prov. for Fed. inc. tax__ 1,600 y3,850 y2,850 ------

Operating income $69,578 $252,166 $231,472 $129,759
x Net loss on sales of
securities 1,078,734 9,929 prof8,957 355,197

Net oper. loss for year $1,009,156prof$242,237prof$240,429 $225,438
Dividends 120,424 210,742 178,497 111,869
x The basis for computing cost of securities is that of average cost,

y Provision for Federal surtax on undistributed net income.
« Surplus Account for Year Ended Dec. 31

1938 1937 1936 1935 '
Capital surplus balance-
Dec. 31 :$14,453,104 $14,453,104 x$14,453,104

Oper. deficit bal. Dec. 31
Assessm't for Fed. transf.
taxes paid under pro-
test_ _ -

Oper. loss for year (as
above)

Excess prov. for prior
years taxes, net

Dividends declared

8,058,246 8,092,073 8,154,005

1,009,156 prof242,237 prof240,429

Cr5,173
120,424

Cr2,332
210,742 178,497

$14,137,62.3
'7,812,677

4,021

225,438

111*.869

Balance Dec. 31-,-— $5,270,451 $6,394,858 $6,361,031 $5,983,618
x Includes $315,480 excess of amount of cash received and valuation

ascribed to securities acquired over par value of capital stock issued therefor.
Balance Sheet Dec. 31

1938 1937Assets—
x Invest, at cost— •

Stocks.-^ .$6,614,759 $7,922,489
Bonds

Cash in bank
Ree. for secur.sold
not net delivered

Div. receivable T
Accrd.int.on bonds/
Deferred charges. .

711,344
440,651

9,469

21,755j
131,354

543,960
405,372

13,065
7,548

144,851

1938Liabilities—
Acct. pay., accrd.
int. on 5% debs.,

'

■

<tc * ■

Dividends payable
Prov. for Fed. cap.
stk. & oth. taxes

15-year 5% debs,
due Nov. 1, 1950 2,000,000

y Capital stock • 602,120
Surplus, 5,270,451

$21,100
30,106

5,556

1937

$21,878

18,429

2,000,000
602,120'

6,394,858

Total —-.$7,929,333 $9,037,286 Total.._—-—$7,929,333 $9,037,286
x The aggregate market value as of Dec. 31,1938, of securities owned was

$5,305,743. At Dec. 31, 1937, $4,725,796. y Represented by shares of $1
par value.—V. 147, p. 2387.

Carreras, Ltd.—"-Dividends—
, Directors have declared a stock dividend of four shares of class B stock

for each share of class A stock held and a dividend of one share of class B
stock for each two shares of class B stock held, payable to holders of record
Jan. 4.—V. 147, p. 4049.

Carson Hill Gold Mining Corp.—Earnings—
Income Account Year Ended Sept. 30, 1938

Gold and silver bullion sales — $845,359
Refining charges, express, insurance, &c — 5,069

Balance.---
Operating expenses

$840,289
675,041

Net operating income
Other income - „— "

Total income - —

Interest expense -

Normal income tax .

Undistributed profits tax
Provision for depletion and depreciation

Net income - - -----

Dividends paid
Earnings per share on 2,400,000 shares capital stock (par $1)__

3 Months Ended Dec. 31— 1938
Tons miDed 98,605
Revenue from sale of bullion $234,167
Revenue from other sources 200

Total revenue.

Operating costs..
$234,367
183,818

$165,248
698

$165,946
2,769
7,985
349

102,185

$52,658
48,000
$0.02

1937
86,805

$203,578
214

$203,792
171,795

$50,549 $31,997
Operating profit before deducting deprec., de¬
pletion, &c

Balance Sheet Sept. 30, 1938
Assets—Fixed assets less reserve for depreciation, $1,952,968; cash on

hand and demand deposits, $3,867; accounts receivable—bullion, $50,447;
accounts receivable—miscellaneous, $5,059; inventory of stores and sup¬
plies, $24,260; deferred charges, $14,793; discount on treasury stock sold,
$531,967; total, $2,583,359.
Liabilities—Capital stock (par $1), $2,400,000; balance due on Finnegan

Mining property payable at rate of 10% of gross production from such
property but not less than $840 per month (secured by title to property—
cbntra), $18,952; trade notes payable including $991 accrued interest thereon
(unsecured), $3,492; conditional sales contracts payable on machinery and

equipment, $1,677; other trade accounts payable, $35,939; current amount
due to parent company, $1,388; payroll payable, $14,745; Federal and State
payroll taxes payable, $5,725; provision for Federal income taxes including
accrued interest, $13,092; accrued property and capital stock taxes, $1,245;
earned surplus, $87,105; total, $2,583,359.—V. 147, p. 3758.

(A. M.) Castle & Co.—Earnings—
Calendar Years—■ 1938 1937 1936

x Net profit — y$216,406 $958,932 $559,377
Common shares outstanding 240,000 240,000 120,000
Earnings per share $0.90 $4.00 $4.66
x After all charges and taxes (including surtax). y After additional

provision of $13,360 for prior years' taxes.—V. 147, p. 2525. >

Central Breweries, Inc.—Earnings—
Years Ended Oct. 31— 1938 1937

Gross profit on sales (before deprec.). $253,178 $280,334
Selling, delivery & admin, expense 232,470 203,011

Net profit from operations (before
depreciation)

Other income

1936
$382,303
226,677

Total income
Interest & discount on mtge. notes—
Interest on current loans
Provision for depreciation on plant,
machinery, equipm't & containers -

Reserved for Federal income tax___..

$20,709
1,971

$77,323
1,968

$155,626
4,556

$22,680
18,430

$79,291
18,093

125

$160,183
20,056
1,370

67,208 66,200 61,853
10,574

$82,959
Nil

$5,126 prof$66,330
Nil $0.58

Net loss
Earns, per sh. on 114,706 shs. com.stk

Balance Sheet Oct. 31, 1938
Assets—Cash on hand and in banks, $42,655; accounts receivable—cus¬

tomers (less reserve for doubtful accounts of $7,510), $33,506; inventory
of materials and supplies, $12,351; inventory of beer, $29,370; inventory
of revenue stamps, $1,989; due from officer and employees, $1,560; land,
buildings, machinery and equipment, &c. (less reserve for depreciation of
$295,934), $674,549; deferred charges, $12,511; total, $808,491.
Liabilities—Accounts payable, $334; accrued wages and taxes, $7,614;

accrued interest and expenses, $5,531; customers' deposits on containers,
$9,879; 1st mtge. note payable—duo June 30, 1939, $150,000; 2d mtge.
notes payable-r-due March 15, 1939 (less held in treasury, $42,000), $108,-
000; .capital stock (114,706 shares), $573,530; capital surplus, $85,935;
operating deficit, $132,334; total, $808,491.—V. 146, p. 273,

Central Illinois Electric & Gas Co.—-To Sell Notes—
Company has filed with the Securities and Exchange Commission an

application (File 32-130) for exemption from the requirement of filing a
declaration in connection with the issuance and sale of $2,000,000 of
secured promissory notes due Feb. 15, 1939, and maturing in three
years, and the issuance of $3,000,000 of 1st & ref. mtge. gold bonds, 5%
series due Feb. 1, 1951, as collateral for the notes. The application
states that $852,000 of the bonds to be pledged are presently held in the
company's treasury. , .

The notes, it is stated, are to be sold at private sale at the face amount
plus accrued interest either to the Northwestern Mutual Life Insurance
,Co. and the Equitable Life Assurance Society of the United States, in
equal amounts, or as a whole, to the Northwestern Mutual Life Insurance
Co. ' ■: . 'V,
The proceeds from the sale of the promissory notes, together with cash

in the amount of approximately $35,000. are to be used for the payment
of $2,035,000 of 1st & ref. mtge. 5% 30-year gold bonds due March 1,
1939, of Rockford Electric Co, which securities have been assumed by the
applicant.—V. 147,p. 3304.

Central Illinois Light Co.—Earnings-
1938—Month—1937
$842,793 $845,569
463,132
82,600

470,288
82,600

1938—12 Mos.—1937
$8,560,810 $8,820,588
4,906,056
991,200

4,867,104
975,200

Period Ended Dec. 31—?
Gross revenue.-—
Oper. expenses & taxes--
Prov. for depreciation--

Gross income-
Int. and other fixed chgs.

Net income
Divs. on preferred stock-
Amort, of pref. stk. exp.

Balance
—V. 147, p. 4050.

Central Indiana Power Co.—Seeks Exemption—
The Securities and Exchange Commission has announced that company

has filed an application for exemption from, the requirement of filing a
declaration in connection with the issuance of not to exceed $430,000 of
collateral notes and such part of $824,000 of series A refunding bonds, due
July 1, 1947, as may be necessary for collateral security for the notes.
The notes arke to be issued to the Rural Electrification Administration

under a construction loan contract at 2.73% interest on unpaid balances,
the proceeds to be used for additional facilities for rural customers in and
adjacent to Hamilton and Howard counties, Ind.—V. 147, p. 4050.

$297,061
62,576 •

• $292,680
66,349

$2,663,554
763,153

$2,978,284
754,163

$234,484
41,802
15,949

$226,332
'

41,802
15,949"

$1,900,401
501,608
191,405

$2,224,121
'

501,608
191,405

$176,733 $168,580 $1,207,388 $1,531,108

Central Paper Co., Inc.—Earnings-
-6 Mos. Ended-

Period— „ Dec. 31. '38
Ndt sales..----- $1,355,281
Cost of sales (excl. of de¬
preciation) 1,080,389

v" Gross profjt
8elling,gen. & adm. exps
Canadian timber exps__

■Years Ended-
Dec. 31,"37 June 30, '37 June 30,'36
$1,107,130 $2,611,225 $1,959,202

772,909 1,779,839 1,427,846

$274,892
150,324

446

$334,221
138,582

303

$831,386
260,303
3,393

$531,356
208,515
4,462

$124,121 $195,335 $567,690 $318,380

i 15,260 11>176 51,391 20,210

. $139,381 . $206,512 $619,081 $338,590

28,010 34,751 '97,878 61,685

2,465
17,377

2,004
19,315

2,220
41,233

6,204
37,050

1,635 1,635

3,460

3,270 3,124

$89,894 $145,346 $474,480 $230,526

1,855 1,357 2,497 42,644

$91,749
54,430

$146,704
54,431

$476,977
109,146

,$273,170
I1 107,735

4.491 12,681 41,522 24,133

$32,827 $79,592 $326,309 $141,303

Operating profit
Other income (other than
discount on treas. bds.)

Total income

Non-oper. deduc. other
than in. and discount-

Int. on bank loans, notes
and miscellaneous.

Interest on funded debt-
Amortiz. on bond disct.
and expense.

Adjust, on local taxes
applic. to prior period

Profit-.-
Discount on treas. bonds
purchased

Net profit before de-
preeiation, &c

Prov. for depreciation-.
Prov. for Fed. income &

excess profit taxes

Net profit
Condensed Balance Sheet Dec. 31, 1938

Assets—Cash on hand and in banks, $94,152; notes and trade acceptances
receivable, $2,009; accounts receivable, customers, $251,582; advances on
wood purchase contracts, $89,825; inventories, $542,482; sinking funds and
treasury securities, $133,670; investments in and due from subsidiary
companies, $542; other investments, $3,397; fixed assets (less reserve for
depreciation of $2,330,637), $1,455,838; deferred charges, $68,935; total,
$2,642,431.
Liabilities—Notes payable, bank, $25,000; notes and accounts payable*

trade and miscellaneous, $113,424; accrued liabilities: Wages, commis¬
sions and bonus, $20,709; real and personal property taxes due within one

year, $24,662; Federal capital stock, payroll and income and excess^profits
taxes, $22,283; interest, $11,325; long-term liabilities, $639,835; reserve,
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$9,376; 3%-6% non-convertible cumulative preferred stock (par $10),
$321,300; 3%-6% convertible cumulative preferred stock (par $10),
$389,275; common stock (par $1), $145,578; capital surplus arising from
reorganization, $265,007; earned surplus appropriated for sinking fund B,
$27,845; earned surplus available for dividends, $626,810; total, $2,~
642,431.—V. 147, p. 3006.

Central RR. Co. of N. J.—Asks Land Sale Authority—
' Supported by the owners of a majority of its general mortgage bonds,
company has asked the U.S. District Court for permission to divest itself of
578 acres of lands at present comprising part of the security for the bonds.
The object of the proceeding is to effect an annual saving of approximately
$400 000 in taxes to the State of New Jersey and the cancellation of a
liability for $1,000,000 in back taxes.
to In a suit against the Central Hanover Bank & Trust Co., as trustee of the
general mortgage the carrier asserted that all of the land, located in Jersey
City and Bayonne, N. J., is under water with the exception of 170 acres
and that none of it is used for railroad purposes.
The carrier proposes to forfeit its title to the property through non-pay¬

ment of taxes. However, the Central Hanover as trustee has refused to
release the tracts of land from the lien of the mortgage unless other collateral
of equal value is substituted. Jersey Central, declaring it is unable to sell
the land or comply with the substitution provisions of the mortgage, asked
the court to direct the trustee to release the six parcels of property from the
^Holders ^Approximately $24,698,000 of $48,824,000 of the outstanding
bonds have indicated assent to the proposal. In 1938 taxes assessed against
the property amounted to $509,602, most of which is due to the State of
New Jersey. Taxes of $1,565,160 are accrued on the land.
The move to reduce taxes is part of a program to rearrange the financial

structure of the company. Negotiations to cut interest charges without
the necessity of bankruptcy have been in progress some months but no
definite plans have been agreed upon.—V. 148, p. 575.
Central States Electric Corp.—Annual Report—
C. A. Johnson, President, says in part: t „

The consolidated statement of corporation and its wholly owned sub¬
sidiary (Utilities Shares Corp.) as of Dec. 31, 1938, are adjusted to reflect
the liquidation of a wholly owned subsidiary (Northern Shares Co., Inc.)
in January, 1939, and the acquisition in the same month of $2,266,000 of
5% and 5lA% debs., including accrued interest, in exchange for 33,990
shares of The North American Co. common stock.
There were several major transactions effected during the lp,st six months'

period and the following comparative list of investments and thejTunded
indebtedness of the corporation at June 30, 1938 and Dec. 31, 1938, will
indicate the nature of the changes: .

■

, Inc. \ -f")
Investment (Shares) June 30,'38 *Dec.31/38 Dec. (—)

North American Co., common 505,400 358,636 —146,765
American Cities Power & Light
Corp , class A - - „ 2,100 - 8,375 +6,275
clSsB 2,027,255 2,027,255

BlueRidge Corp., common. 1,468,800 2,337,048 +868 248
Electric Shareholdings Corp., com— 737,189 158,357 —578,832
5%'debent^es^s^esdue 1948 $13,120,000 $10,101,000 —$3,019,000
5 y%% debentures, series due 1954— 23,099,000 17,626,000 —5,473,000
Total funded indebtedness ......$36,219,000 827,727.,000 —$8,492,000
* Adjusted to reflect special transactions in January, 1939.
Of the decrease of 146,765 shares of North American Co. common,

122 865 shares were used to acquire $8,191,000 of 5% and 5}4% debentures,
including accrued interest of $116,190 to date of acquisition. This was
equivalent to $67.61 per share of North American Co. common used for the
furpose and resulted in a credit of $5,284,986. In addition, there were602 000 of 5% debentures purchased during the year, in accordance with
the terms of th3 indenture, resulting in a credit of $400,773. Of the re¬
maining $500,663 of unamortized.discount as of Dec. 31, 1937, $483,429
was applied against the above credits and $17,233 was charged against
income. The total principal amount of debentures acquired during the
year 1938 and in the month of January, 1939 totaled $8,793,000, and
annual interest requirements eliminated amounted to $467,015.
At June 30, 1938, corporation owned directly approximately 46% of the

common stock of Electric Shareholdings Corp. and controlled an additional
40% indirectly through its 70% interest in the class B stock of American
Cities Power & Light Corp. At the same date corporation owned directly
approximately 19% of the common stock of Blue Ridge Corp. and con¬
trolled an additional 32% indirectly through its interest in American Cities
Power & Light Corp. and Electric Shareholdings Corp. In November,
1938, corporation and American Cities Power & Light Corp. entered into an
agreement with Tri-Continental Corp. and affiliated company, whereby the
major portion of the investment in Electric Shareholdings Corp. was ex¬
changed for additional stock of the Blue Ridge Corp. As a result of this
exchange and other related transactions, corporation, at Dec. 31, 1938,
owned directly approximately 31% of the common stock of the Blue Ridge
Corp. and controlled an additional 42% indirectly through its interest in
American Cities Power & Light Corp. An investment of 9.88% of the
common stock of Electric Shareholdings Corp. is also retained.
All of the transactions referred to above, except those with the Tri-

Continental Corp. and affiliated company, were made between corporation
and its affiliates, and were part of a larger plan involving a rearrangement
of portfolios in accordance with the Public Utility Holding Company Act,
ana the desirability of consolidation and simplication of the inter-corporate
interests of corporation. Although corporation has always disclaimed
admission of the existence of control of The North American Co., it was
deemed desirable to reduce below 10% the aggregate holdings of the voting
stock of that company so that neithef|corporation nor its affiliated com¬
panies could be included within the definit on of a "holding company."
As of Oct. 31, 1938, corporation owned directly and through its interest in
American Cities Power & Light Corp., Electric Shareholdings Corp. and
Blue Ridge Corp., about 16.6% of the voting stock of North American
Co. The sale or Electric Shareholdings Corp. resulted in the above per¬
centage being reduced to 12.3% and the subsequent disposal of 375,000
shares of North American Co. common stock by American Cities Power &
Light Corp., through a public offering after registration under the terms
oLthe SecuritiesAct of 1933, reduced the aggregate holdings to 8.18%.

Consolidated Income Account for Calendar Years
1938 1937 1936 1935

Cashdividends $592,594 $1,774,579 $1,362,114 a$776,632
Oper. exps., taxes, int.
anddiscount . 2,018,109 2,106,548 2,137,342 2,130,562

Net deficit.___-__.-_ $1,425,515 $331,969 $775,228" $1,353,930
Balance, deficit, Jan. 1_ 22,923,469 22,574,233 21,396,239 3.145,783
Miscellaneous credit—_ 5,523 3,040 " 588 11
Loss on sale ofsecurities- 553,169 20,307 403,355 16,896,537

cBal. deficit Dec. 31_$24,896,629 $22,923,469 $22,574,233 $21,396,239
a Includes interest received, c After applying credits in prior periods

from valuation of stock dividends received.
Consolidated Balance Sheet Dec. 31
1938 1937
$ $

held in treasury; convertible preferred stock, optional series of 1929, 36,561
shares, less 4.900 shares held in treasury; common stock, $1 par, represented
by 10,121,509 shares, less 16,486 shares held in treasury in 1938 and 10,-
127,029 shares, lass 16,486 shares held in treasury in 1937.
b At average cost, including valuation placed by the board of directors

uponstock dividends received (carried to surplus), c After reserve of$5,136,-
223.—V. 147, P. 4050.

Central Surety & Insurance Co.—Larger Dividend—
Directors have declared a dividend of 80 cents per share on the com¬

mon stock, par $20, payable Feb. 15 to holders of record Jan. 31. Pre¬
viously regular semi-annual dividends of 75 cents per share were distributed.
—V. 143, p. 578.

Central Terminal Ry.—Bonds Extended—
The Interstate Commerce Commission on Jan. 21 authorized the company

to extend from Nov. 1, 1941 to Nov. 1, 1953, the date ofmaturity of not
exceeding $1,231,000 of first mortgage Chicago terminal 4% 30-year
sinking fund gold bonds.
The report of the Commission says in part:
"The extension of thematurity of the bonds is to be effected pursuant to

a proposed extension agreement to be dated as of Nov. 1, 1938, between
the applicant, the trustee under the mortgage, and the assenting bond¬
holders. The agreement, which will not become effective until at least
90% in principal amount of the outstanding bonds are deposited with the
trustee, will provide,that, upon such^deposit, the trustee will cause to be
printed or stamped upon each bond a statement of the extension of the
maturity thereof to" Nov. 1, 1953, apd ,will cause to be annexed to the
coupon bonds interest coupons for the extended period, the rate of interest
during the extended period and»the time for paying it to remain the same.
Both the principal of and interest on the bonds, as extended, will be payable
in such coin or currency as at the time of payment will be legal tender for
public and private debts. In lieu of the sinking fund provisions contained
in the mortgage, the proposed agreement will provide that the applicant
will pay to the trustee, as a fund for the payment of the principal of and
interest on the outstanding bonds, (a) on or before March 15 and Sept. 15
of each year, beginning March 15, 1939, the sum of $54,964; and (b) the
excess, if any, of its cash on hand,when the extension plan becomes opera¬
tive, over (1) the sum of $5,000 for working capital, (2) an amount suffi¬
cient to pay six months' taxes on the applicant's properties, and (3) an
amount sufficient to pay the expenses incurred by the applicant in connec¬
tion with the agreement. The moneys in the fund will be used to pur¬
chase the outstanding bonds by lot, at 102^ in the case of non-extended
bonds and at par in the case of extended bonds, plus accrued int. in each
case. In addition to the sinking fund payments mentioned, the applicant
will agree to pay to the trustee, as and for ajreserve fund for the benefit of
the outstanding bonds, on or before Aug. 10 and Feb. 10 of each year,
beginning Aug. 10, 1939, an amount in cash equal to its net income until
the amount so paid equals $109,928. The agreement will also provide
that when all the non-extended bonds are paid, or provisionmade for their
payment, all or any part of the extended bonds may be redeemed, at the
option of the applicant, on any interest-payment date, upon not less than
30 days' notice, at 105 and accrued interest."—V. 95, p. 749.
Central Zone Property Corp.—Earnings—

——6 Months Ended-
Dec..31,'38 June 30,'38

Rentals.. --- $124,895 $129,918
All other income -- 3,521 5,927
Total oper. receipts._ $128,416 $135,845

Operating disbursements 40,620 40,828
Gen. & adminis. exps___ 3,397 9,885
Excess oper. receipts. $84,399

Property taxes
Deprec. & obsolescence. 16,133
Int. paid on 6% cum.
income bonds 54,645

■Years End. Dec. 31-
1938
$254,813

9,448

$264,261
81,449
13,282

$85,132
x59,919
16,133

54,645

$45,565

$169,530
59,919
32,266

109.290

$31,944

1937
$249,392

. 11,509

$260,901
80,016
13,659

$167,226
56,718
32,240

109,290

$31,022Deficit — Sur$13,621
x Full year 1938. "

Balance Sheet Dee. 31, 1938

Assets—Cash, $101,286; miscellaneous accounts receivable, $775; land
and building at cost (less, reserve for depreciation of $166,795), $1,697,474;
miscellaneous equipment (less—reserve for depreciation of $85), $465;
deficit, $42,665; total, $1,842,665.
Liabilities—6% cumulative income debenture bonds, due Aug. 1, 1953,

$1,821,500; capital account (issued 21,165 shares $1 par), $21,165; total,
$1,842,665—V. 147, P. 1482.

Century Shares Trust—Earnings—
Calendar Years— 1938 1937

Cashdividends — $473,282 $476,519
Trustee's fees ; 660 930
Operating expenses. _— 33,959 32,099

1936
$374,750

1,050
29,915

1935
$176,975

280
14,643

Netincome 1' $438,662
Red. of res. for cap. stk.
tax : 2,497

Reserve for dividends on
participating shares._

Balance of undistributed
income , 2,232

Miscellaneous credit-— " 6,661

$443,489 $343,785 $162,051

Total—... $450,052
Divs. on partic. shares— 447,164

Undistributed income. $2,888

Dr7,100

'

1,820

$438,211
435,978

$2,232

39,223

552

39,106

828,

$383,560
381,739

' $1,821

$201,985
201,433

$55

Capital Accounts for the Year Ended Dec. 31, 1938
Proceeds from sales of shares—balance Dec. 31,1937 ---$14,395,034
For the year 1938 r 1,191.961

Total $15,586,995
Less average paid-in value of shares purchased and retired
during 1938 — 1,216,301

$14,370,694
Credit resulting from retirement of shares at less than average £

paid-in value thereof at dates of purchase: ^
Balance, Dec. 31, 1937---,- - J——. $1,437,310
For the year 1938- 300,588

-

Total —' $16,108,591
Balance of profit and loss from sale of investments; based on

Federal income tax costs—Balance Dec. 31,1937-- $2,768,773
For the year 1938 172,725

A. sscto *

b Investments c35,027,679 45,324,179
Invest, in wholly
owned sub

Due from Northern
Shares Co., Inc.,
in liquidation—

Cash on dep. with
banks & trustees

Dividends receiv¬
able.. —

Unamortized dis¬
count on deben¬
tures

Accts. receivable.-

23,771

811,460

1,246

25,000

870,382

6,752
500.663

Liabilities—

5% conv. debs 10
Opt. 5H% debs..17,
Int. accrd. on debs
Accts. pay. & accrd

expenses

Res. forconting...
a Capital 31,
Excess of par value
of pref. stocks
held in treasury
over cost thereof

Deficit 24,

1938
S

101,000
626,000
550,368

86,041
739,134
166,423

1937

Capital accounts Dec. 31, 1938 $13,167,093
Notes—Excess of cost of investments over quoted bid prices: At Dec. 31#

1937, $3,535,194; at Dec. 31, 1938, $1,652,676; decrease during year
$1,882,518.

Balance Sheet Dec. 31

498,573
896,629

Total 35,870,910 46,720,225 Total 35,870,910 46,720.225
a 7% preferred stock, issuejof 1912, cumulative (par $100), 75,433 shares,

less 6,633 shares held in treasury; serial preferred stock (par $100), preferred
stock 6% series, 101,240 shares, less 6,400 shares held in treasury; converti¬
ble preferred stock, optlonaLdividend series, 15,788 shares, less 475 shares

$ 1938 1937

13,421,000 Assets— $ $

23,099,000 b Invest, at cost:
706,071 Casualty insur.. 872,743 755,598

67,971
Fire insurance.. 7,904,810 7,821,788
Life insurance.. 1,014,343 1,062,042

679,134 N. Y. banks and
31,171,944 trust cos 2,520,061 2,727,902

Other banks &
trust cos 770,067 723,703

Cash 204,117 36,186
498,573 Accrued divs. rec. 114,646 113,542

22,923,469 Accts. rec. for in¬
vests, sold . 9,268

Accts. rec. for sales
of shares 7,754 10,508

Liabilities-

Accrued expenses.

Accrued taxes

Accts. pay. for shs.
purchased

Accts. payable for
Invest, purehas.

Reserve for div. on

partic. shares

1938

$
2,682
11,824

1,213

379

1937

$
2,651
8,762

8,034

231,729 166,019
Shs. outstand cl3,167,093 al3063,570
Undistributed in¬

come 2,888 2,232

Total 13,417,810 13,251,269 Total 13,417,810 13,251,269
a 488,292 participating shares par value $1, and 488,292 ordinary shares

par $1. b Market value $11,429,348 in 1938, and $9,555,839 in 1937.
c Represented by 503,759 shares of $1 par value.—V. 148, p. 274.
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Charleston & Western Carolina Ryv
1938 1937

... $181,884 $192,604
51,223 40.484
52,960 34,175

December— .

Gross from railway. _
Net from railway
Net after rents
From Jan. 1—

Gross from railway..
Net from railway
Net after rents
—V. 147, p. 4050.

-Earnings—
1936 1935
$201,815 $152,236
53,410 35,486
34,368 31,861

2,164,131 2,521,102 2,246,443 1,943,125
519.252 787,869 709,059 506,619
291,986 496,719 445,727 326,335

Chicago Burlington & Quincy RR.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $8,189,622 $7,912,073 $8,920,988 $7,284,310
Net from railway. 2,741,601 2,556,327 2,746,027 1,910,542
Net after rents........ 1,650,048 1,493,066 1,578,475 1,175,789
From Jan. 1— „

Gross from railway 93.070,136 100,151,212 98,082,411 82,901,980
Net from railway. 25,982,916 25,873,207 26,839,408 20,357,596
Net after rents........ 12,407,393 13,326,497 13,448,827 10,228,355
—V. 147, p. 4050. ; '

Chicago City & Connecting Rys. Collateral Trust—
Earnings Cal. Yeajs— 1938 1937 1936 1935

Interest, received; 1 None None None None
Other income __.j

Gross income. . _ _.

Bond interest
General expenses
Taxes —

... $1,030,800
19,461
20,616

$1,030,800
19,476

"

20,616

$1,030,800
23,355
20,616

$1,030,800
23.952
20,616

LqS8
Deficit, Jan. 1

$1,070,877 $1,070,892 $1,074,771 $1,075,368
13,586,328 12,515,436 11,440,664 10,365,296

Deficit, Dec. 31.: $14,657,205 $13,586,328 $12,515,436 $11,440,664
Statement of Current Assets and Liabilities Dec. 31

1938

Asspis— $
Cash 3,106
Other investments 129,800
Excess curr. liabil.
over curr. assets. 12,834,747 11,763,870

1937

$

3,317
129,800

1938 1937
Liabilities— . $ • $

Accrd. int.payable 12,432,953 11,393,313
Accounts payable. 66,291 55,881
Bills payable—^-- 221,000 221,000
Reserves.. ... 247,409 226,793

Total.. ...12,967,654 11,896,988

-V. 146, p. 1065.

Chicago & Eastern Illinois Ry.

Total. . ... . . ...12,967,654 11,896,988

Earnings—
1936

$1,654,766
667,051
403,749

1935
$1,309,236

391,914
182,962

December— 1938 1937
Gross from railway __ $1,328,422 $1,338,912
Net from railway 398,622 331,638
Net after rents 200,314 - 89,590
From Jan. 1—

Gross from railway..... 14,288,786 16,382,400 16,109,107 13,427,593
Net from railway-..... 3,046.693 3,851,597 4,357,967 2,800,460
Net after rents........ 667,265 1,336,582 1,658,301 622,754
Plan Amended— , s" •

A number of minor modifications of the reorganization plan have been
approved by the Interstate Commerce Commission. The changes do not
alter the spirit of the plan.—V. 147, p. 4050.

Chicago Great Western RR.—Earnings-
December— 1938 1937 1936 1935

Gross froth railway $1,525,265 $1,488,809 $1,787,770 $1,416,299
Net from railway 407,123 398,809 . 665.352 677,118
Net after rents.......± 151,934 144,639 365,063 478,171
From Jan. 1—

Gross from railway
Net from railway.
Net after rents

18,710,372
4,448,861
862,928

18,817.001
5,599,582
2.197,924

15,607,176
4,016,088
1,307,386

17,141,964
3,900,301
593,476

Stockholders' Committee Asks Delay j,n Revamping—
A common stockholders' protective committee proposed in a petition to

the Interstate Commerce Commission on Jan. 26 that reorganization of the
road be deferred indefinitely pending the settlement of a number of issues
which might have a bearing on the road's earning capacity.—V. 148, p. 275.

Earnings
1938 1937 - 1936 1935

$8,605,808 $8,266,682 $9,517,686 $7,788,073
1,937,704 1,326.312 2,622.753 1,820.609
1,007.187 383,163 1,482,104 942,846

Chicago Milwaukee St. Paul & Pacific RR.-
December—

Gross from railway
Net from railway
Net after rents
From Jan. 1—-

Gross from railway
Net from railway
Net after rents._
—V. 148, p. 576, 275.'

99.436,846 107,662.276 109.142,086
18,763 659 20,524.832 23,897.732
5,274,539 8,790,661 9,461,358

92,446,697
16 030,180
4,723,983.

Chicago & North Western Ry.—Earnings-
December— 1938 1937 1936 1935

Gross from railway $6,768,048 $6,700,069 $7,704,760 $6,326,759
Net from railway 907,277 544,996 147,246 1 »063,298
Net after rents ; 199,321 def84,143 841442 643,292
From Jan, 1— • ' . „

Gross from railway 81,055.869 89,802,536 91,969,298 77,315,017
Net from railway 10*009,485 < 8,448,404 14,939,298 1 11,996,438
Net after rents... defl25,511 37,401 5,260,641 3,578,483
—V. 148, p. 576. ; \ ,;

Chicago Railways Co.—Interest—
■ Interest, of 234% was paid Feb. 1, 1939, on the first mortgage 5% gold
bonds, due Feb. 1, 1927, (stamped as to 25% partial redemption) upon
presentation of bonds for endorsement of payment.—V. 147, p. 886. „

-Earnings—
• 1936
$400,886
151,490
/ 71,980

4,398,562
1,245,998
343,244

1935
$332,966

. 81,315
213

3,909,815
1,053,258

84,360

Terminal Co.—Offering of Bonds

Chicago Rock Island & Gulf Ry.
December— 1938 „ 1937

Gross from railway..; $354,712 $404,552
Net from railway 89,082 176,428
Net after rents. ..... . 17,581 119,229
From Jan. 1—

Gross from railway.— 4,836,969 4,782,035
Net from railway .... 1,444,972 1,498,369
Net after rents. 197,702 531,520
—V. 148, p. 576.

Cincinnati Union

Up to Railroads—
Senator Robert A. Taft of Ohio in response to a letter of Robert R.

Young said that financing of the company is in the hands of a committee
of three representing the New York Central, the Pennsylvania and the
Baltimore & Ohio ra.lroads. He stated that ne ther he nor his law firm
has anything to do with the sale of the Terminal company bonds.
The Senator stated that his law partner, John B. Hollister, phoned him

in Washington that a telegram had been received from Robert R. Young
asking the Senator his views with respect, to the Terminal company financ¬
ing and charging that Mr. Hollister preferred to have the financing done by
a "small Wall Street clique" at a sacrifice of $900,000, ,

"The financing of Cincinnati Union Terminal Co. is entirely up to the
finance committee of three which will undoubtedly consider all offers,
Senator Taft said. He added that while he did have a lot to do with original
financing of the Cincinnati Union Terminal Co., since he was its general
counsel, he did not now have any connection whatever with the company,
although Mr. Hollister was still counsel.
Senator Taft observed also that any financing would be subject to ap¬

proval of the Interstate Commerce Commission.—V. 148, p. 576.
Citizens Public Service Co.—Holding Company Ended—
On application of William W. Battles, Winthrop H. Battles, Joseph B.

Keen and William H. Reynolds Jr.,<as liquidating directors or trustees, the
Securities and Exchange Commission has issued an order declaring that the
company has ceased to be a holding company.

The Commission said the company on Jan. 19, 1935, was proclaimed
dissolved as of April 1, 1934, for the non-payment of taxes pursuant to the
laws of Delaware. The only assets of the company are 200 shares of com¬
mon stock of the Eastern Utilities Service Co. and less than $100 in cash.
Eastern Utilities, the Commission said, effected its dissolution on April 22,
1938, and made a pro rata distribution of its assets.

: City Ice & Fuel Co.—To Pay 30-Cent Dividend—
Directors have declared a dividend of 30 cents per share on the common

stock payable March 31 to holders of record March 15. Like amount was
paid on Dec. 15 and Sept. 30 last; a dividend of 40 cents was paid on June 30
and on March 31, 1938, and dividends of 50 cents were paid on Dec. 15,
1937, and each three months previously.—V. 147, p. 3155.

Clear Springs Water Service Co.—Accumulated Div.—
Directors have declared a dividend of $1.50 per share on account of

accumulations on the $6 cum. pref. stock, no par value, payable Feb. 15
to holders of record Feb. 4. Similar amounts were paid in each of the
seven preceding quarters. Arrearages after the current payment will
amount to $5.25 per share.—V. 147, p. 2678.

Cockshutt Plow Co., Ltd. (& Subs.)—Earnings—
Years Ended Nov. 30— 1938 1937 1936

Operating profit. $719,894 $667,543 $355,111
Income from investment 14,764 27,576 28,026
Total income....... . $734,657 $695,119 $383,137

Executive remuneration— 24,176 23,884 31,822
Directors' fee ...— 1,600 1,600 1,600
Legal fee. . 446 - 1,593 1,033
Interest on bank loan 165,727 121,824 118,361
Depreciation of building and equipt. _ 209,502 210,155 187,595
Uncollectible accounts of subsidiary.. 310,445 122,744 16,967
Prov. for Dominion & Prov. inc. taxes 10,131 30,229 4,273
Consolidated profit for year_ _ $12,631

Consolidated Balance Sheet Nov

1938 1937
A.sects § Jjji

aLand,bldgs.& eq. 3,659,337 3,733,681
Pats., trademarks,
goodwill, &c.»__ »;■. 1 1

Investm't in partly
owned sub...... 424,968 469,368

Inventories...... 3,501,371 3,022,143
Accts. & notes rec. 3,463,535 3,261,774
Deferred charges to
future operat'ns 63,547 48,524

Cash in banks and
on hand ■ 59,462 60,040

$183,091
30

'1938
Liabilities— $

c Capital stock 6,382,876
Bank loans—secur, 2,648,000
Accounts payable-
Res. for Dom. and
Prov. inc. taxes.

Unclaimed divs...
Contingent reserve
Capital surplus
Consol. earned sur¬

plus. i

438,540

10,244
11,170
435,000
971,247

$21,487

■■ 1937
S

6,382,876
2,288,000
214,354

30,229
11,314

435,000
971,247

275,142 262,511

Total.........11,172,220 10,595,5321 Total ^..11,172,220 10,595,532
a After reserves for depreciation of $2,170,254 in 1938 and $1,983,955 in

1937. b After reserve of $87,687. c Represented by 300,678 no par
shares.—Y., 146, p. 907. "

.'■? Commercial Investment Trust Corp.—Annual Report—
Henry Ittleson, President, says in part:
Combined net earnings for 1938 amount to $16,172,308, consisting of

$14,599,802 from consolidated operations and $1,572,506 representing
undistributed net earnings of National Surety Corp., compared with $21,-
501,296 combined net earnings in 1937.
After dividends on the preference stock, there remained net earnings

applicable to the common stock in the amount of $15,766,683, or $4.75 per
share on 3,319,582 shares outstanding in the hands of the public at Dec. 31,
1938, not including 200,000 shares of common stock issued on Dec. 21,
1938 in acquiring the minority stock of Universal Credit Corp. This com-

eares with $21,095,055, or $6.36 per share on 3,314,339 shares outstandingi the hands of the public at Dec. 31, 1937. „

However, if the 1938 earnings applicable to the Universal Credit Corp.
minority stock (all of which.earnings were intact when the minority interest
was acquired) were taken into consideration, the combined net earnings on
our common stock would have been $17,732,238, or $5.04 per share on
3,519,582 shares of common stock, including the 200,000 shares referred to.
: Total net earnings of National Surety Corp. amounted to $2,072,506
(exclusive of capital gains and losses, both realized and unrealized). Of
,these earnings, the sum of $500,000 was paid as a dividend to this corpora¬
tion and is included in the consolidated net earnings.

•< Dividends—Regular quarterly dividends were paid on the outstanding
preference stock : ^
On the common stock, regular quarterly dividends at the rate of $4 per

annum have been paid.
Financial—The acquis tion of the minority interest in Universal Credit

Corp. was consummated on Dec. 21, 1938 after extended negotiation.
Since 1933, corporation has owned all of the preferred stock and 70%

of the common stock of Universal Credit Corp., our interest representing a
cash investment of approximately $50,000,000 and yielding a substantial
proportion of our consolidated earnings. SinceMay 25,1933, your corpora¬
tion has held an option exercisable after five years, i.e., after May 25,
1938, to buy the minority interest for cash involving an outlay of between
$7,000,000 and $7,500,000. . ,

Some time before this option became effective, discussions began between
the management of corporation and the owners of the minority stock of
Universal Credit Corp. "With full appreciation of our option rights, we
approached the negotiation with two objectives in mind: first .the long-
range protection of the large investment we already had in Universal Credit
Corp. and of its earning power; and second, the purchase by an exchange
of stock, in order to retain the proprietary interest of an important and
influential group of minority stockholders in our enterprise as a whole
through their acquisition for investment of stock in Commercial Investment
Trust Corp.
The terms agreed upon provided for exchanging 200,000 shares of com¬

mon stock, restricted as to resale, having a book value upon issuance of
approximately $6,200,000, plus options running five years to buy a total of
50,000 shares of corporation's common stock at $32 a share, also restricted
as to resale, plus $1,500,000 in cash for the minority stock of Universal
Credit Corp. The agreements provided that if the closing date should be
after the record date for the Jan. 1, 1939 dividend (which was the case)
an additional amount of cash equal to the dividend on the 200,000 shares
should be paid. The agreements with two of the minority stockholders,
Ernest Kanzler and George H. Zimmerman, who have been President and
Vice-President, respectively, ofUniversalCredit Corp. since it was organized
in 1928, contain provisions against their competing in the finance business
for seven years. In addition, Kanzler and Zimmerman both entered into
employment contracts for a period of five years. ,

The shares of stock of corporation issued in exchange for the minority
interest are restricted as to reasle, as follows: None of the 200,000 shares
issued on Dec. 21 may be sold or offered for sale until after six months,
when 20% are freed from restrictions; on the remaining 80%, the restric¬
tions will be automatically lifted in five equal amounts at the end of one
year, 18 months and three, four and five years respectively until they are
all cleared. Similar restrictions govern any stock acquired through exercise
of the options, which restrictions will be released one-fifth at the end of
each year for five years ending Dec. 21, 1943.
Operations—The volume of business handled during the year, by classes,

and the amount of receivables on the books at the close of the year are
presented below:

Net Volume for the Year
1937 Decrease

$391,518,446 $201,554,405

124,884,002 55,371,680

1938

Retail automobile instalment
lien notes $189,964,041

Industrial instalment notes,
secured by liens or guar'tees 69,512,322

Total instalment notes $259,476,363
Wholesale lien notes and ac¬

ceptances:
Automobile $212,476,404
Industrial 6,086,391

Accounts receivable of factor¬
ing subsidiaries 218,421,612

Totals....... ..$696,460,770 $1,291,704,138 $595,243,368
Reduced activity in the textile and allied industries, which began in the

fall of 1937, is reflected in the reduced volume and outstandings of the

$516,402,448 $256,926,085

$467,856,313 $255,379,909
12,016,089 5,929,698-

295,429,288 77,007,676
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actoring subsidiaries, although this trend was reversed^in the last quarter
of 1938 when volume was higher than in the corresponding period of 1937.
There Is presently an Improved outlook both from the standpoint of volume
and credits,

Dollar Outstandings at Dec. 31
1938 1937 Decrease

R!ien no£L°^"! - $147,314,822 $271,238,693 $123,923,871

In?SS%VlfeM o?n^u^?teit 83,814,688 109,531,360 25,716,672
J Total instalment notes $231,129,510 $380,770,053 $149,640,543
Wholesale lien notes and ac-

AutomobUel $2S.31S.S»2
Industrial 653,718

Accounts receivable of factoring
subsidiaries - 30,800,251

___

Totals- ■ - ----- $290,899,061 $466,275,313 $175,376,252
A combination of reduced volume and shorter instalment terms resulted

in a sharp decline in our outstanding receivables, accompanied by a cor¬
responding liquidation of our indebtedness. Compared with Dec. 31, 1937,
receivables declined $175,376,252 and notes Payable were reduced $182,-
782,781. Total current liabilities were reduced $186,194,377.

Consolidated Income Account of Calendar Years

$46,256,775
1,933,642

$17,941,193
1,279,924

37,314,843 6,514,592

1938
$

a Volume of business—696,460,770
Net service & commis'n 42,372,580
Operating expenses—17,870,720
Int. on curr. indebt'dness 2,470,733

Operating profit-.--- 22,031,126
Div. rec. from National
Surety Corp— 500,000

k Recovery. 65,000
Miscellaneous income.- 244,299

1937
$

1936 1935

1291704138 1169696815 965,724,853
55,713,465 46,579,422 37,108,141
20,103,720 14,979>,683 11,914,763
3,959,547 ,2,317,978 i,618,785

31,650,197 29,281,759 23,574,593

269,808

400,000
485,594
405,661 175,903

22,840,425
2,215,000

Total income
Interest on debentures. _
Write-down, securs., &c.
Miscell. deductions
Fed. inc. & cap. stk. tax 4,060,068
Surtax on undlst. profits
Net income applicable to
minority interest

Charges against current
earnings

31,920,005 30,573,015
2,215,000 1,326,500
j781,410

3,524
5,629,292 h5,319,350

410,810 315,241

23,750
1,015

,496
,355

3.637",973

1,965,555 3,490,115 ' 3,628,228 2,817,369

——. ©412,208

15,867,591
652,233
466,319

7,296,217

Net profit-.-— 1 14,599,802 dl9,389,85l cl9,983,694
b Optional ser. pf. divs. ------ 264,385
$4.25 series pref. divs 406,240 833,476
g Common dividends... 13,260,039 16,566,124 114,890,622
To earned surplus - 1,339,763 2,417,487 3,995,211 7,452,822

Total surplus.— 55,984,792 53,236,461 51.747,661 51,618,404
Earns, per share on com . $4.75 $5.73 $5.71 $6.25
a Includes foreign subsidiaries, b Includes stock divs. as follows: 1936,

$28,463, 1935, $28,019. c The consolidated income account for 1936 in¬
cludes dividend received from National Surety Corp. but does not include
undistributed net income of $1,197,325 of that company, which is applicable
to the stock of Commercial Investment Trust Corp. Adding $0.36 per
share undistributed net earnings of National Surety Corp. for the year
makes a total of $6.07 per share on common stock outstanding in the hands
of the public on Dec. 31, 1936. . . „

► d Does not include undistributed net income (exclusive of realized or
unrealized gains or losses in respect of securities) of $2,111,444 of National
Surety Corp., which is applicable to the stock of Commercial Investment
Trust Corp. Adding $0.63 per share undistributed net earnings of National
Surety Corp. for the year makes total of $6.36 per share on common stock
outstanding in the hands of the public on Dec. 31, 1937.

© Covering balance of additional Federal income taxes in respect of prior
years and interest thereon, f On common stock outstanding at end of year,
g Does not include stock dividends.
h including $335,095 additional for prior .years, i Does not Include

dividend of 20% in common stock at the then stated value of $8 per share,
distributed to common stockholdersMay 28,1936, amounting to $3,779,315.
j Provision to write down marketable securities to the lower of cost or

market: on securities transferred to National Surety Corp. during the year,
$699,648, and on securities retained at Dec. 31, 1937, $81,762. k Of por¬
tion of amount applied in previous years out of income to carry marketable
securities below cost«

1 The consolidated income account for 1938 includes dividend received
from National Surety Corp. but does not include undistributed net income
of $1,572,506 of National Surety Corp. which undistributed net income is
appdcable to the stock of Commercial Investment Trust Corp. (National
Surety Corp. net income consists of underwriting profit ana- investment
income after taxes, and does not include gain or loss from investment
transactions or changes in market price of securities). • • „ '

, Department of JusticeProceedings
In our reports of Dec. 31, 1937 and June 30, 1938 stockholders were

advised of the proceedings by the Department of Justice respecting alleged
violations of the Sherman Act by Ford Motor Co. and Universal Credit
Corp. ahd certain of our other companies as one group, and by two other
motor manufacturers and national finance companies as other groups.
Mention was also made of the conferences with the Department looking to
the disposition of the cases through the medium of consent decrees.
•On Nov. 15, 1938, the indictments against Ford Motor Co. and our com¬

panies and against Chrysler Corp. and Commercial Credit Co. were nolle
prossed and consent decrees in civil proceedings, in which no testimony was
taken and no findings made, were entered in the United States Court.

Consolidated Surplus Account Year Ended Dec. 31, 1938
(1) Earned surplus: Balance, Jan. 1, 1938- — -— $26,440,980
Net income, year ended Dec. 31, 1938 (not includ¬
ing undistributed earnings of National Surety
Corporation) x- --$14,599,802 ,

Deduct dividends on serial preference stock: $4.25
series of 1935 — 405,624

y Earned on common stock--' ---.$14,194,178
Deduct cash dividends on common stock in hands • ,

of public v 13,260,039
934,139

Total earned surplus, Dec. 31, 1938- - 27,375,119
(2) Paid-in Surplus: Balance, Jan. 1, 1938 26,795,481
Additional paid-in surplus in respect of corporation's common
capital stock 133,528

Additional paid-in surplus in respect of acquisition of minority
stock in Universal Credit Corporation.. 1,708,020

Miscellaneous -- 325

Miscellaneous deduction .

$28,637,353
27,680

Total paid-in surplus, Dec. 31, 1938 $28,609,673

Total surplus, Dec. 31,1938 $55,984,792
x After providing for interest and taxes, for all known losses, credit

reserves, and contingencies and after deducting $1,965,554 net profit appli¬
cable to former minority stock of Universal Credit Corp. for the full year.
y Consolidated common stock earnings, as per above, $14,194,177 plus

undistributed net earnings of National Surety Corp.. $1,572,505, resulting
in total of $15,766,683 equal to $4.75 per share on 3,319,582 shares of com¬
mon stock outstanding in the hands of the public at Dec. 31, 1938, exclud¬
ing 200,000 shares issued Dec. 21, 1938 in connection with the acquisition
of minority stock of Universal Credit Corp. If this acquisition had been in
effect during the entire year 1938, it would have added $1,965,554 net
income applicable to minority stock acquired on Dec. 21, 1938 and resulted
in combined common stock earnings of $17,732,237, equal to $5.04 per sharh
on 3,159,582 shares of common stock outstanding in the hands of the
public on Dec. 31, 1938.

Consolidated Balance Sheet Dec. 31
el938 el937

Assets— $ $
Cash - 39,938,697 63,631,639
Notes and accts.
receivable 290,899,061 466,275,312

Repossessed cars
& other prod- 141,688 359.855

Market, secure. 143,760 78,750
Mlscellan. accts.
receivable

Capital stock ol
Nat'l Surety

Corp 11,531,000
Invest. In affll-
ated company 2,000,001

Miscell. invest.. 357,058
Furn. & fixtures 7
Deferred charges 430,226

422,917 585,247

11,531,000

400,001
361.727

7

1,389,955

3,417,694
33,000,000
35,000,000

el938

Liabilities— $ •

b $4.25 pref .stk. 9.544.100
c Common stock 52,793,730
Com. stk. scrip. 1,447
Credit bal. due

mfgs., &c.
Mln.int.of others
in net worth of
subsidiaries. _

Divs. payable. _
3% debentures _

3)4% debens—.
Notes payable..105,968,594
Accts. payable. 10,522,242
Dealers' reserve 7,575,603
Int. accrued on

debentures— . 165,000
Deferred income 16,508,300
Res. against loss
& contingen.. 3,973,999

Earned surplus. 27,375,119
Cap. arising out
of conv. of pre¬
ference shares

Into com. shs. 1,262,479
Paid-in surplus- 28,609,673

el937

$
9,544,100
49,715,085

2,117

10,146,425 8,543,473

4,442,465
3,415,749
33,000.000
35,000,000
288,751,375
12,060,248
.11,054,088

16^,000
27,447,624

6,973,128
26.440,980

1.262,479
26.795,480

Total.. 345,864,404 544,613,3951 Total ...345,864,404 544,613.395
b Represented by 95,441 no par shares.
c Represented by 3,499,582 (3,314,339 in 1937) no par shares after

deducting 57,438 shares in treasury in 1938 (62,658 in 1937) a(, stated
value of $15 per share. © Financial statements of National Surety Corp.
are not consolidated.—V. 148, p. 434. • "

1936
$657,476
343.209
209,338

6,324,863
2,824,331
2,575,949

Clinchfield RR.—Earnings—
December— . 1938 , 1937

Gross from railway $564,211 $516,959
Net from railway 305,190 245,131
Net after rents * 278,168 263,096
From Jan. 1—

Gross from railway—5,900,718 6,880,009
Net from railway 2,627,333 3,241,027
Net after rents .... 2,237,387 3,207,138
—V. 147, p. 4051.

Commonwealth Edison Co.—Weekly Output—
The electricity output of the Commonwealth Edison Co. group (inter¬

company sales deducted) for the week ended Jan. 8, 1939 was 147,932,000
kilowatt-hours compared with 133,938,000 kilowatt-hours in the cor¬

responding period last year, an increase of 10.4%.
The following are the output and percentage comparisons for the last six

weeks and the corresponding periods last year:
Kilowatt-Hour Output-

1935
$510,388
286,226
268,581

5,314,957
2,227,789
2,047,003

Last Year
133,938,000
133,171,000
135,506,000

131,990,000

Cent Increase
10.4
10.0
7.9

. N;

8.7

Week Ended— This Year Last Year Per
Jan. 28,1939 147,932,000
Jan. 21j 1939 146,453,000
Jan. 14.1939----146,221,000
Tan 7 1 Q^Q

Dec'. 31', 1938"-! I 143,497,000
Dec. 24,1938-.
—V. 148, P. 577. . •

Commonwealth & Southern Corp .—Monthly Output—
Electric output of the Commonwealth & Southern Corp. System for the

month of December was 730,127,652 kwh. as compared with 678,947,-
707 kwh. for December, 1937, an increase of 7.54%. Totai output for the
year ended Dec. 31, 1938, was 7,789,122,500 kwh. as compared with
8,517,409,289 kwh. for the year ended Dec. 31, 1937, a decrease of 8.55%.
Gas output of the Commonwealth & Southern Corp. System for the

month of December was 1,732,896,100 cubic feet as compared with 1,-
668,999,100 cubic feet for December, 1937, an increase of 3.83%. Total
output for the year ended Dec. 31, 1938, was 14,492,622,100 cubic feet as
compared with 15,131,009,400 cubic feet for the year ended Dec. 31, 1937,
a decrease of 4.22%.—V. 148, p. 577. .

Compo Shoe Machinery Corp.—May Increase Stock—
Stockholders will vote Feb. 10 on a proposal to increase the number of

common shares to 175,000 from 150,000 and to authorize the issuance of
10,000 shares of $2.50 convertible cumulative no-par preference stock. It is
expected that the preferred stock will be sold to underwriters at $48 a share.
—V: 146, p. 908.

Congoleum-Nairn, Inc.—25 Cent Dividend—
Directors hqve declared a: dividend of 25 cents per share on the common

stock, payable March 15 to holders of record March 1. A year-end
dividend of 50 cents was paid on Dec. 22 last, and compures with 25 cents
paid on March 15 1938; dividends of 50 cents paid in each quarter of 1937,
and dividend of 40 cents per share previously distributed quarterly.—
V. 147, p. 3452. ■ .

Coniaurum Mines, Ltd.—Earnings—
3 Months Ended Dec. 31—

Tons of ore milled -

Development and operating costs____

•Non-operating revenue, including profit from sale
of securities

1938 1937
'

47,085 43,800

$420,170 $396,586
295,535 279,262

$124,635 $117,324

4.266 3,481

Estimated total profit.^ - $128,900 $120,805
Note—In the above figures no allowance has been made for taxes, de¬

preciation or deferred development.—V. 147, p. 3156.

Consolidated Amusement Co., Ltd.-r-Lerger Dividend—
Directors have declared a dividend of 40 cents per share on the common

stock, payable Feb. 1 to holders of record Jan. 20. Previously regular
quarterly dividends of 30 cents per share were distributed.—V. 147, p. 3452.

Consolidated Edison Co. of New York, Inc.—Stock¬
holders7 Accounting Suit « . r

A new stockholder's accounting suit against present and former officers
and directors of the company has been filed in New York Supreme Court
by Helen Nurick, holder of 10 shares of capital stock. The plaintiff asks
that the suit be tried in New York County. Thf action is for an accounting
of the assets of the corporate defendant on the claim that the individual
defendants had misused the funds. The suit is also to restrain Consolidated
Edison from enforcing a guarantee of bonds of New York Steam Corp.

Weekly Output—
Consolidated Edison Co. of New York announced production of the

electric plants of its system for the week ended Jan. 29, amounting to
147,800,000 kilowatt hours, compared with 135,100,000 kilowatt hours for
the corresponding week of 1938, an increase of 9.4%.—V. 148, p. 577.

Consolidated Grain Corp.—Registers with SEC—
See list given on first page of this department.

Continental Baking Corp.—Merger Plan—
Company has notified theNew York Stock Exchange ofa proposedmerger

of the Corporation into and with its wholly owned operating subsidiary
Continental Baking Co. The total number of shares which shall be issuable
by the surviving company will consist of 400,900 shares of 8% cumulative
preferred stock of $100 par value, 400,000 shares of class A common stock
and 2,000,000 shares of class B common stocjof no par value; each of the

Presently outstanding 400,900 shares of 8% cumulative preferrd stock of100 par value, 291,813 shares of class A common stock and 2,000,000
shares of class B common stock of no par valuq of the Corporation to be
exchanged, share for share, for shares of the respective classes of stock of
the surviving company. Existing rights of preferred stockholders to ac-
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crued and unpaid dividends, amounting as of Jan. 1, 1939, to $8.50 per
share, to be preserved.—V. 148, p. 578.

Consolidated Gas Electric Light & Power Co. of
Baltimore (& Subs.)—Earnings—
Period, End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

Electric oper. revenue... $6,449,942 $6,452,790 $24,984,797 $24,965,617
Gas oper. revenue 2,325,497 2,331,715 8,823,151 9,009,518
Steam heating oper. rev. 238,424 261,452 749,080 760,360

Total oper. revenue..
Oper. exps., deprec. and

$9,013,863 $9,045,958 $34,557,028 $34,735,495

6,877,742 6,857,241 26.900,935 26,064,762

$2,136,121
182,764

$2,188,716
55,638

$7,656,093
720,631

$8,670,733
557,785

$2,318,885 $2,244,354 $8,376,724 $9,228,518

598,738 652,240 2,523,584 2,712,115

$1,720,147
278,829

$1,592,115
278,829

$5,853,139
1,115,315

$6,516,403
1,115,315

$1,441,318
1,050,657

$1,313,286
1,050,657

$4,737,824
4,202,629

$5,401,088
4,202,629

$390,661 $262,629 $535,195 $1,198,459

$1.23 $1.12 $4.06 $4.63

Other income

Gross income
Fixed charges and other
deductions.

Net income
Divs. on pref. stock

Bal. avail, for com.

stock
Divs. on common stock.

Balance
Earnings per share of
common stock

Note—Operating revenue affecfed by reductions of electric and gas rates
made in 1937.—V. 148, p. 126.

Continental Credit Corp.—Earnings—
Consolidated Income Statement for the Year Ended Sept. 30, 1938

Income: Net finance charges earned on discount paper $328,914
Interest earned^
Collection, extension and transfer fees.
Miscellaneous income

34,751
17,558
1,354

Total income $382,577
Interest and discount amortization—debentures :! 7,793
Interest, collateral trust notes and other ;. 54,018
Commissions on sale of collateral trust notes • 1,785
Trustee fees and expenses 4,275
Operating expenses 259,964
Provision for Federal income tax ... ... 6,400
Provision for Federal undistributed profits tax... 450

Net income
Surplus, Oct. 1, 1937
Refund of 1935 income tax.

$47,893
68,973

102

Total $116,967
Dividends paid, class A stock ; 38,254
Payment to former note broker in settlement of claim for com¬
mission ; 6,000

Surplus, Sept. 30, 1938 $72,714
Earnings per share on 171,247 shares class B stock $0.02

Consolidated Balance Sheet Sept. 30,1938 •

Assets—Cash, $389,747; notes receivable, $1,680,360; repossessed auto¬
mobiles, $7,985; receivable from dealers on recourse repossessions, $5,222;
other notes and accounts, receivable, $40,104; deferred charges, $12,981;
furniture and fixtures, less depreciation, $13,752; total, $2,150,153.
Liabilities—Collateral trust notes, $1,066,500; accounts payable and

accrued expenses, $12,247; reserve for taxes, $10,712; reserve for dealers,
$19,329; reserve for losses, $31,870; deferred income, unearned finance
charges, $90,785; serial debentures (subordinated to collateral trust notes)
maturing $50,000 pach on Jan. 1, 1939 and 1940, $100,000; class A stock
(72,887 no par shares), $728,870; class B stock (171,247 no par shares),
$17,125; surplus, $72,714; total, $2,150,153.—V. 148, p. 275. '

(Wm.) Cramp & Sons Ship & Engine Building Co.—
Removed from Unlisted Trading—
The capital stock (par $100) has been removed'from unlisted trading on

the New York Curb Exchange.—V. 146 p. 3181. r

Cuneo Press, Inc.—To Retire Preferred Stock—
Company on Jan. 25 announced plans to call for redemption 2,000 shares

of its $100 par value 6V£% preferred stock. The retirement will be made
from corporate funds without issuing additional stock.
Before resorting to charter provisions for cali of the stock the company

is affording-the preferred stockholders an opportunity to tender their
shares for retirement at $107.50 and accrued dividends to March 15, 1939.
In this manner any stockholder who wishes to take advantage of the re¬
demption can tender his shares before the company makes a call of any
particular shares or by serial number.—V. 148, p. 276.

Curtis Mfg. Co., St. Louis—Earnings—
Years Ended Nov. 30— 1938 1937

Gross profit on sales. $467,577 $836,857
Selling expenses ' 247,898 249,535
General and administrative expenses 195,536 213,220

Profit on operations
Other income. .....

Total income.. <

Other expenses _ _

Provision for Fed. & State income
taxes

$24,143
, 7,746

$31,889
952

2,894

$374,102
2,527

$376,629
4,648

x64,381

1936
$601,050
243,250
192,177

$165,623
2,117

$167,740
2,767

24,036

Net profit. ... "$28,043 $307,601 $140,937
Dividends paid 48,632 243,206 97,283
Shares of capital stock (par $5)_. 194,536 194,565 194,565
Earnings per share . $0.14 $1.58 •' $0.72
x Includes $7,089 for undistributed profits tax.

Balance Sheet Nov. 30, 1938
Assets—Cash on hand and in banks, $536,092; marketable securities, at

cost, $120,590; receivables, trade, less reserve, $205,545; inventories,
$810,425; due from finance company, $1,182; fixed assets (after reserve for
depreciation of $795,027), $436,641; patents and trade marks, amortized
to date, $7,664; deferred charges, $33,265; total, $2,151,412.
Liabilities—Accounts payable, &c., $30,637; accrued salaries, wages,

commissions, &c., $35,868; accrued general taxes, $10,167; Federal and
State taxes on income—estimated, $2,839; capital stock (par $5), $1,000,000;
surplus, $1,099,336; duduct cost of 5,470 shares of Treasury stock, $27,434;
total, $2,151,412.—V. 147, p. 3012.

Curtis Publishing Co.—Preferred Dividend—
Directors on Jan.27 voted a dividend of 25 cents per share on the $7 cumu¬

lative preferred stock, payable April 1 to holders of record Feb. 28. Divi¬
dends of like amount were paid on Oct. 1 and on July 1, last.
After payment of current dividend accruals will amount to $15.50 per

share.—V. 147, p. 2864.

Denver & Rio
r""December—
Gross from railway..
Net from railway
Net after rents
From Jan. 1—

Gross from railway...
Net from railway
Net after rents—...
—V. 148. p. 579.

Grande Western RR.
1938 1937

... $2,062,243 $1,912,885
482,291 240,682
244,030 def57,823

... 23,404,171 26,781,992
3,661,691 2,656,275
171,129 def283,337

—Earnings—
1936 1935

$2,235,543 $1,788,516
381,449 555,673
132,657 388,459

25,599,309 20,936,609
4,660,351 4,802,141
1,569,815 2,417,975

Delaware River Steel Co., Chester, PaTrustee—
John Hemphill has been appointed trustee of the company, following a

petition by the company for a roorg inizatiori of As financial affairs under

Chapter 10. The company claims it is solvent with assets of $1,578,878
and liabilities of $1,297,409, butis unable to meet its obligations because of a
lack of liquid assets.

Dayton Rubber Mfg. Co.—Earnings—
Income Account Years Ended Oct. 31 (.Incl. Subs.)

1938
Net sales $7,392,706
Cost of sales _ 5,061,080

1937 1936
£8,429,8411 Not
5,860,977/ Reported

Selling, administrative and general. _

Income charges and credits.

Inventory write down.
Federal inc. taxes: Normal income..
Excess profits
Undistributed profits.

Net profit... ...

a Provision for reserve for loss on

purchase commitments

$2,331,626
1,600,089

$2,568,864
1,547,503

$2,196,518
1,361,307

$731,538
157,292

$1,021,361
191,215

$835,211
224,829

$574,245

68,148

33,548

$830,146
220,528
98,0811
10,082/
53,988

$610,381

99,916

$472,548 $447,467 x$510,466

112,632

$334,83(
224,90(

x$510,466
44,217

Net to surplus. $472,548
Class A dividend 90,978
Common dividends 87,863
Shares common stock 176,839 176,839 169,690
Earnings per share $2.15 $2.00 $2.46
x After provision for depreciation and amortization charges totaling

$133,583. a To provide reserve for difference between cost and market
values of Oct. 30, 1937, of future raw material commitments.
Note—Depreciation on appreciated values amounting to $29,616 has been

charged to surplus by appreciation.

Balance Sheet Oct. 31, 1938
Assets—Cash on hand and on deposit, $667,656; accounts, notes and

acceptances receivable, trade (less reserves for doubtful items of $39,377
and reserve for cash discounts and advertising allowances of $19,720),
$1,009,739; inventories, $1,216,583; miscellaneous assets, $26,172; prepaid
values and deferred charges, $130,858; investments, $53,502; fixed assets
(less reserve for depreciation of $1,492,074), $1,728,356; patents—amortized
cost value, $18,972; goodwill, $250,000; total, $5,101,838.
Liabilities—Accounts payable, $690,354; notes or obligations payable—

portion of fixed liabilities due within 1 year, $120,519; fixed liabilities (less
payments due within 1 year included under current liabilities of $20,519),
$686,557; reserves, $36,092; class A stock $2 preference cumulative (par
$35), $1,628,130; common stock (176,839 1-3 shares, no par), $438,622;
earned surplus (Nov. 1, 1934 to Oct. 31, 1938), $919,455; paia-in surplus
(reduced by operating deficit prior to Oct. 31, 1934, of $1,524,015), $150,-
511; surplus by appreciation, $431,597; total, $5,101,838., .

May Change Par Value—
Stockholders at their annual meeting'on Feb. 6 will vote on changing

par value of company's common stock from no par to $1 par and also con¬
sider the adoption or rejection of a proposed management incentive plan
for employees other than directors.—V. 148, p. 578.

Denver & Salt Lake Ry.—Earnings— <

December— - 1938 1937 1936 " 1935
Gross from railway $286,063 $314,871 $303,621 $260,178
Net from railway 113,092 159,099 166,632 101,982
Net after rents 116,475 178,792 175,355 126,959
From Jan. 1— ' -

Gross from railway 2,264,604 2,806,256 2,856,949 2,234,87/
Net from railway 694,252 784,104 918,281 958,196
Net after rents 877,224 930,160 1,090,810 1,260,698
—V. 147, p. 4052. .

-Earnings-Denver Tramway System-
[The Denver Tramway Corp. and The Denver & Intermountain

(with inter-company transactions eliminated)]
Years End. Dec. 31—

Total oper. revenues.
Oper. exps. (incl. depr.).
Taxes.

Net oper. income.
Miscellaneous income

Gross income
Int. on underlying bonds
Int. on gen. & ref< bonds
Amortization of discount
on funded debt

RR.

1938 ■

$2,991,410
2,338,464
404,777

1937
$3,227,072
2,385,100
468,561

1936,
$3,263,851
2,331,107
430,612

1935
$2,815,988
2,189,827
317,812

$248,169
'

22,876
$373,410
29,731

$501,633
34,684

$308,349
29,699

$271,046
i 25,095

252,967

$403,141
■ " 56,428
255,833

$536,317
85,765
258,796

$338,048
114,013
262,739

528 1,530 2,013 4,068,

x Balance, ........ def$7,545 $89.350 , $189,743 def$42,772
x For debt maturities, sinking funds and "other corporate purposes."

Genera I Balance Sheet Dec .31

1938
$

1937
. $A 8sets—

a Prop., equip. &
franchise. .. ., .23,398,732 23,808,565

Real est. not used. 336,674
Sinking fund, &c._ 264,472
Invest. & securities 84,291
Material & suppl.. 248,853
Insurance'prem. &
taxes paid in adv 41,512

Cash............ 913,059
Special depos. for
matured interest

Accr'd int. & notes

& acct^. received
Defef'd <fe suspend,
debt items..... ll2,714

358,551
234,123
157,864
282,131

18.560
886,683

135,240 134,514

47,293 47,315

19,641

193"8 1937
Liabilities— $ - • $

Preferred stock...10,441,200 10,441,200
b Common stock &

surplus * 8,240,946
Funded debt 6,323,750
Accts. & wages pay 91,340
Matured interest. 135,240
Accrued int. pay.. .

Accrued taxes ■ 410,323
Service liabilities.. 120,888
Oper. & other res. 682,186
Def'd & suspend,
credit items • 16,867

8,235,34-7
5,800,950
118,106
134,514
7,125

420,165
115,613
662,691

12,236

Total.... 25,462,741 25,947,950 Total......... 25,462,741 25.947.950
a After deducting depreciation. b Represented by 61,240 no par shares.

—V. 147, p. 2864. /
Detroit-Michigan Stove Co.—Earnings—

Earnings for the Year Ended July 31, 1938
Gross sales, less discounts, returns and allowances... $2,324,236
Cost of goods sold 1,874,781

Gross profit $449,455
Selling, general and administrative expenses ... 534,348

Loss from operations.
Other income

$84,893
16,490

Total income.. $68,403
Interest expense 8,841
Social security taxes ........— 27,216
Expenses (less rental income) of properties not used in operat'ns 7,499
Miscellaneous deductions — 2,158

Loss for the year — $114,117
Balance Sheet July 31, 1938

Assets—Cash, $336,975; notes and accounts receivable (less reserve for
doubtful notes and accounts of $34,995), $282,962; mlscellaneos accounts
receivable, including $3,945 owing from salesmen and other employees,
$4,544; inventories, $591,973; deposits in closed bank (less reserve for
undetermined loss of $30,000), $2,231; investments in securities, at cost
(less reserve to reduce to fair value of $21,611), $32,418: amount due on or
before Dec. 1, 1938, from John A. Fry, Pres., and Florence C. Fry, or sur-
viyor, in ponnection with the exercise of option on June 1, 1936, to purchase
41,250 shares of common stock at varying prices aggregating $105,000,
$105,000; amount receivable under contract for sale of land and buildings
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(including $8,000 due within one year), $36,750; property account (lees re¬
serve for depreciation. $63,131), $1,238,284; goodwill and patents, $1;
deferred charges, $89,301; total, $2,720,437.
Liabilities---Notes payable (RFC), $140,833; other notes payable, $2,500;

accounts payable (trade), $27,225; accrued liabilities, $85,131; salesmen's
and customers' deposits, $3,884; contract for purchase of land and build¬
ings, $6,6,39: 5% non-cum. pref. stock (par $40), $1,030,920; common
stock (par $1), $458,742; to be issued in connection with exercise of option,
per contra (41,250 shares), $41,250; capital surplus, $574,610; earned sur¬
plus, $348,704; total, $2,720.437.—V. 148. P. 579.
Detroit International Bridge Co.—Tax Claims—
Prospects for reorganization of the company are considered as enhanced

with the recent filing in the Federal Court of a petition looking toward
settlement of the company's tax arrears with theCity of Detroit the county
ofWayne, Mich, and the State ofMichigan. Filing of the petition followed
an agreement between the company and the City of Detroit on a formula
and basis for assessment of taxes for the years 1933 to 1938, inclusive.
—V. 147, P. 3454.

Detroit Toledo & Ironton RR.—Earnings—
December— ' 1938 1937 1936 ^ 1935,

Gross from railway $621,644 $585,849 $875,672 $741,317
Net from railway 335,602 272,154 519,349 459,401
Net after rents..254,114 250.262 372,328 335,354

Gross from railway 5,093,589 7,507,246 7,851,226 8,102,706.
Net from railway 1,854,559 3,539,784 4,000,878 4,463,944
Net after rents 1,176,310 2,348,112 2,791,754 3,257,259
—V. 147. P. 4052.

Detroit & Toledo Shore Line RR.—Earnings-
December— 1938 1937 - 1936 1935

Gross from'railway $336,326 $310,425 $449,456 $385,408
Net from railway 181,107 161,137 269,32 1 243,042
Net after rents 85,734 79.696 .139,344 137,384
From Jan. 1—• - „

.Gross from railway 2,673.813 .3,815,007 3,967,609 3,554,169
Net from railway 1,192,606 2,084,421 2,21*1,967 1,963,142
Net after rents 358,358 1,076,002 1,131,537 1,037,662
—V. 147, p. 4052.

Diamond Match Co.—Dividends—
Directors have declared the following dividends on the common stock of

the company:
50 cents payable March 1 to holders of record Feb. 10,
2.5 cents payable June 1 to holders of record May 10,
50 cents payable Sept. 1 to holders of record Aug. 10, and
25 cents payable Dec. 1 to holders of record Nov. 10.
Directors also declared two semi-annual dividends of 75 cents per share

each on the preferred stock payable Sept .1, 1939, and March 1, 1940, to
holders of record Aug. 10, 1939, and Feb. 10, 1940.—V. 147, p. 3455.

Distillers Co., Ltd.—Interim Dividend—
Directors have declared an interim dividend of 24]^ cents per share on

the American Depository Receipts for ordinary registered shares payable
Feb. 8 to holders of record Jan. 10.—V,. 148, p. 276.

Duluth Missabe & Iron Range Ry.—Earnings—
December— «■' ' 1938 1937 1936 1935

Gross from railway $125,140 $189,179 $164,098 def7,877
Net from railway def380,893 def539,640 def519,423 def.546,208
Net after rents.... _ def439,560 def760,948 def625,816 def657,980
From Jan. 1—

Gross from railway....- 9,016,807 26,756,066 19,091,036 11,519,593
Net from railway....... 2,388,863 16,374,067 10,693,649 4,877,051
Net after rents ... 1,553,381 12,721,781 8,694,801 3,765,586
—V. 147, p. 3455.

Duluth South Shore & Atlantic Ry—jEarnings—
December— ' • 1938 1937 1936 1935 .".

Gross from railway. $130,175 $155,884 $199,526 $149,615
Net from railway _ def7,826 13,098 30,410 def9,978
Net after rents .1 def25,170 def7,013 13,564 defl7,352
From Jan. 1— * * .

Gross from railway 1,832,785 2,846,273 2,913,041 2,359,777
Net from railway • 85,041 699,974 893,198 524,531
Net after rents..def126,865 463,510 637,194 , 369,590
—V., 147, p. 4053.
Duncan Electric Mfg. Co.—Shares Oversubscribed—

Barney Johnson & Co., Chicago, and Brown, Schlessman,
Owen & Co., Denver, on Feb. 1 announced the oversub¬
scription of 40,000 shares of common stock at $13 per share.
Prior to the offering the corporation was closely held and
wide public distribution followed the sale to the under¬
writers of shares owned in the main by Purdue University.
•. (Company, located in Lafayette, Ind., has been in continuous operation
since 1902 and is one of the major producers of electrical watthour and;
ampere hour meters sold chiefly to public utility systems.
Comparative earnings shows that the common stock after preferred

dividends, earned $2.07'par share for the year ended Feb. 28, 1937, and
$1.78 per share for the year ended Feb. 28, 1938. Estimates for the current
fiscal year to end Feb. 28, 1939 indicate approximately $1.30 per share
will be earned on the common after all charges, taxes and pref. dividends.
Dividends paid on the common stock in the fiscal period ended Feb. 28,

1937, amounted to $1.04 per share, and $1.0534 *n fh0 year ended Feb. 28,
1938. To date in the fiscal year to end Feb. 28, 1939, 4234 cents per share
has been paid and an additional amount is expected to be declared shortly.
The company has no funded debt and only 1,349 shares of 6% preference

stock, ($100 par), on which dividends have been paid to date. There are
123,120 shares of common stock. ; •

(E. I.) du Pont de Nemours & Co. (& Subs.)—Earnings
Calendar Years— ■ 1938 1937 1936 1935

y Net income j „._x$50,190,827 $88,031,943 $89,884,449 $62,085,410
z Earnings per share $3.79 $7.29 $7.56 $5.04
xPreliminary. y After all charges, z On, common stock.
During 1938 the company received $14,628,621 as dividends from, its

investment in General Motors Corp. common stock, compared with*
$36,672,635 in 1937-—V. 148, p. 127. . ;

Eastern Utilities Associates (& Subs.)—Earnings—-
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $799,625 $728,399 $8,309,437 $8,552,050
Operation 351,555 350,884 4,137,815 4,303,549
Maintenance 26,128 26,512 299,803 295,463
Retirement res. accruals 63,741 63,718 764,891 755,203
Taxes (incl. inc. taxes)__ 98,153 96,616 1,101,828 1,097,977

Net oper. revenues— $260,048 $190,669 $2,005,099 $2,099,858
Non-oper. income (net). Dr2,258 Dr4,640 Dr38,808 67,683

Balance $257,789 $186,028 $1,966,292 $2,167,541
Int. & amortization 54,439 45,693 533,188 528,171
Miscell. deductions Crl26 363 10,614 10,966

Balance $203,477 $139,972 $1,422,490 $1,628,404
Preferred div. deductions—B. V. G. & E. Co 77,652 77,652

Balance $1,344,838 $1,550,752
Applicable to minority interest 21,721 24,691

Applicable to E. U. A $1,323,116 $1,526,061
Earnings of sub. cos. applicable to E. U. A 1,323,116 1,526,061
Non-subsidiary income 309,824 309,824

Total income $1,632,940 $1,835,885
Expenses, tdxes and interest ... 124,869 138,513

Balance available for dividends and surplus $1,508,071 $1,697,372

Comparative Combined Balance Sheet Dec
[Intercompany Items Eliminated]

1938 1937
Assets— $ $

a Property, plant
and equipment.38,875,150 38,623,490

Investments (at
cost or less) 12

Cash - r 1,044,702
Notes receivable.. 6,209
Accts. rec., Incl.
instalm't accts-bl.796,979

Appli's on rental,
less rentals coll. 193,740

Mat'Is & supplies- 539,564
Prepayments - 37,325
Sinking funds 626
Special deposits— 10,274
Unamort. debt dis¬
count & expense 37,983

c Storm dam. exp. 234,263
Other def. charges. 258.261

12

864,128
9,999

1,983,575

247,690
650,470
28,348
41,490
4,169

57,107

217,432

31

1938
Liabilities— $

d Preferred stock. 1,294,200
Bonds 11,300,000
Notes payable 377,500
Notes rec. dlsc'ted 200
Accounts payable. 1,298,251
Consum's' deposits 47,753
Miscell. liabilities. 13,942
Taxes accrued 307,599
Interest accrued-. 61,575
Retirement res've. 8,241,826
Gas bench maint'ce
reserve 42,697

Contrib. for ext's. 36,895
Operating reserves 38,877
Unamort. prem. on
debt 87,714

Unadjusted cred's. 9,426
Com. <fc cap. stock:
Owned by EUA_14,460,300
Owned by others 236,350

Premium on stock:
Owned by EUA. 2,738,488
Owned by others 76,662

Earned surplus:
Before acquls'n
of stk. by EUA
After acquls'n of

- stock by EUA.

1937

$
1,294.200

11,384,000
1,604,400

273",593
49,022
18,753

347,406
50,007

7,768,638

35,125
36,618
37,503

3,345

14,460,300
236,350

2,738,488
<76,662

074,851

289,983

2,128,881

184,619

Total _ .43,035,090 42,727,909 Total _43.035.090 42.727,909
a At cost, including a 63% interest in property, plant and equipment

of Montaup Electric Co. b Customers' sales contracts in the amount
of $297,786 are pledged as collateral security for bank loans, c Storm
damage expenditures from Sept, 21, 1938, to Dec. 31, 1938, none of which
has been prorated to expense, d None owned by Eastern Utilities Asso¬
ciates.—v. 148, p. 127. o

Duro-Test Corp,—Subscriptions—
Qf the 50,000 shares of common stock offered to stockholders of record

July 29, 1938, rights to subscribe to which, at $6 per share, expired Aug. 29,
but extended to Oct. 24, only 76 shares were subscribed for.—V. 148, p. 436.

Eaton Manufacturing Co.—To Pay 50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Feb. 25 to holders of record Feb. 10. This will be the first
payment made since Feb. 15, 1938, when 25 cents per share was distributed.
A special dividend of 25 cents was paid on Dec. 24, 1937; dividends of 75
cents were paid on Nov. 15 and Aug. 16, 1937, and previously regular quar-
teriy dividends of 50 cents per share were paid.-—V. 147, P. 4053.
Ebasco Services Inc.—Weekly Input—
For the week ended Jan. 26, 1939 the kilowatt-hour system input of the

operating companies which are subsidiaries of American .Power & Light
Co., Electric Power & Light Corp., and National Power & Light Co., as
compared with the corresponding week during 1938, was as follows;

■ 11'« itictccisc irt*

Operating Subsidiaries of— • 1939 1938 Amount P.C.
American Power & Light Co .107,848,000 102,143,000. 5,705,000 5.6
Electric Power & Light Corp 53,153,000 49,363,000 3,790,000 7.7
National Power & Light Co 79,829,000 76,117,000,3,712,000 4.9
—V. 148, p. 580.

Electric Power Associates, Inc.—-rAnnual Report—
The net assets as of Dec. 31, 1938, with securities valued at market

quotations, amount to $3,347,,059 which is equivalent to $4.18 a share
on the outstanding class A and common stocks.
A dividend was paid Nov. 18, 1938 in common stock of American Water

Works & Electric Co., Inc., in the amount of one-quarter of a share of such
stock for each share of Electric Power Associates, Inc. common and class A
stock held. This resulted in the distribution of 199,190 shares of American
Water Works & Electric Co., Inc. common stock. A cash dividend of
10 cents a share also was paia Nov. 18, 1938.

Income Account Years Ended Dec. 31
'

1938 1937 ' • 1936 1935
Cash divs. and interest- $136,217 $329,978 $236,918 $221,436
Expenses (incl. taxes).. 33,404 32,001 34,073 29,786
Net income for year.. $102,813

Surplus Jan. 1 ... 3,538,440
Excess of amts. received •

for securities sold.,.. . 84,977

Total $3,726,230
Dividends paid. 80,000

Balance Sheet

Assets—

Cash....... ... $183,841
Securities, at book value (value

based on market quotations
$3,156,506) 1,949,837

Interest receivable, &c 10,730

$297,977
4,217,774

302,954

$202,845
4,131,559

135,783

$4,818,705 $4,470,187
296,000 200,000

Dec. 3i, 1938
Liabilities—

Accounts payable..........
Accrued accounts (taxes)
Class A stock (par value $1).
Common stock (par value $1)
Capital surplus —

$191,650
4,046,749

77,219

$4,315,618
144,000

$1,194
2,824

400,000
400,000

1,340,391

...$2,144,408Total _ h.— u t. _ .. _ .. $2,144,408 1 Total . — „,

—V. 147, p. 2682.

Electric Shareholdings Corp.—May Change Name—
Stockholders at their annual meeting on March 14 will vote a on proposal

to change company's name to General Shareholdings Corp.—V. 148, P. 580.

Elgin Joliet &
December—

Gross from railway.
Net from railway....
Net after rents. L—_
From Jan. 1—

Gross from railway
Net from railway
Net after rents ______ _

—V. 147, p. 4054.

Eastern Ry.—Earnings—
1938 1937 1936

-. $1,507,119 $907,661 $1,996,719
556,016 30,426 709,835
346,991 defl55,533 466,630

... 12,079,176
- 2,556,104
-- 1,160,868

21,340,1$8
6,420,341
3,723,271

19,119,317
6,000,389
4,080,304

1935
$1,369,880

420,918
• «• .293,012

14,202,771
'4,078,990
2,870,358

Emsco Derrick & Equipment Co.—Dividend Omitted— ^
Directors at their meeting held Jan. 30 voted to pass the dividend ordi¬

narily due at this time on the company's common stock. A regular quar¬
terly dividend of 15 cents per share was paid on Nov. 25, last.—V. 147,
p. 2682. (

Engineers Public Service Co.—May Reduce Stock—
Company has notified the New York Stock Exchange of proposed reduc¬

tion in authorized common stock from 2,349,000 shares to 1,909.968 shares.
The reduction to De effected by eliminating 434,054 shares no longer needed
as a result of the expiration of the right to convert $5 dividend convertible
preferred stock into common stock and expiration of the right to exercise
common stock purchase warrants attached to certificates of $5.50 cumula¬
tive dividend preferred stock together with an additional 4,978 unissued
shares not now needed which decrease will effect a saving of $1,075 per
annum in the Delaware Francihse Tax.—V. 148, p. 580.

Erie RR.—Bondholders1 Group to Represent 4% Issue—
A bondholders' protective committee for the general mortgage convertible

4% bonds has asked the Interstate Commerce Commission for permission
to solicit deposits and te represent holders of these bonds in reorganization
proceedings. C L. Amos of Syracuse, N. Y., is Chairman. Other mem¬
bers include Fred F. Spellissy, Philadelphia; A. C. Kizis, Pittston, Pa., and
William L. Jones of Pottsville, Pa.

To Intervene in Reorganization—
The New York Trust Co., as trustee of New York & Greenwood Lake

RR. prior lien mortgage deed, has been authorized by the Interstate Com¬
merce Commission to intervene in the reorganization case now pending
before the Commission.
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Interest Petition—
A petition filed in Federal Court, Cleveland, by the trustees seeks pay¬

ment of $495,100 interest on Chicago & Erie RR. bonds pledged under the
first consolidated mortgage deed on which City Bank Farmers Trust Co.
is trustee.
The Erie owns $9,902,000 of the Chicago & Erie non-cumulative income

5% mortgage bonds, while $98,000 is outstanding with the public, the
petition states. Interest due Oct. 1,1938, was paid on the $98,000 amount,
but interest on Erie's holdings was not paid. The petition cites Erie's
need for this sum, especially during winter months when revenues decrease
and operating expenses increase, and asks that the $495,100 oe paid to
Erie, who in turn will deliver a note of indebtedness for this amount to City
Bank as trustee.—V. 148, p. 580.

Fafnir Bearing Co.—May Increase Stock—
Directors voted to recommend to stockholders that capital be increased

$1,000,000 to $4,000,000 by a stock dividend. Shares are $25 par. Capital
was increased in October, 1924, by $1,500,000 to $3,000,000 by stock divi¬
dend. Dividends paid in the past year were three of $1 and one of $2.
The company manufactures ball bearings for the automotive trade and
industrial users.—V. 147, p. 3761.

Fall River Gas Works—40-Cent Dividend—
Directors have declared a dividend of 40 cents per share on the common

stock, payable Feb. 1 to holders of record Jan. 27, Dividend of 25 cents
was paid on Nov. 1 last and previously regular quarterly dividends of
40 cents per share were distributed,—V. 148, p. 580.

Fidelity Investment Association—Receivership Barred—
Federal Judge William E. Baker dismissed on Jan. 31 a receivership pe¬

tition filed against the Association, . •

The Court confirmed a Special Master's report which declared that
the nation-wide investment loan concern was solvent and recommended
dismissal of the petition in which nine contract holders in Pennsylvania had
charged that the company had managed its accounts "recklessly, carelessly
and wrongfully."
In approving the report Judge Baker also dismissed an exception by

Edward Lamb, Attorney for an intervenor, who had objected to the report
on the ground that solvency had been determined by the "sound value
theory" rather than the "market value" of the association's "underlying
securities." ■ •'■t . . ' ;

►*The receivership petition was filed on Dec. 19 after the Securities and
Exchange Commission had obtained an injunction enjoining Fidelity from
what the SEC contended were fraudulent practices. The company agreed
to the injunction, but denied that the practices were fraudulent.

On Jan. 16 Judge Baker appointed Charles P. Mead of Wheeling as the
Special Master to act as "arbiter" of a committee composed of opposing
counsel and independent auditors to investigate the concern's finances.—
V.. 148, p. 581. w;., :

Fikany Shoe Co. of New York, Inc.—Registers with SEC
See list given on first page of this department.—V. 147, p. 3911.

First Bohemian Glass Works, Ltd.—Trust Company
Seeks $362,000—
The Central Hanover & Trust Co. instituted suit Jan. 30 in New York

Supreme Court for judgment declaring now due the unpaid balance remain¬
ing on a $1,500,000 loan made in 1927 to the company, which was located
in Czechoslovakia before the Munich agreement and is now in Germany.
The bank is acting as trustee for bonds sold to American investors.
According to the complaint,' the total amount remaining unpaid on the

issue is about $362,000. The last payments received on account of prin¬
cipal and interest arrived here before Sept. ], it is stated. The funds
transmitted before Sept. 1 were enough to pay only half of the amortization
installment due on Dec. 15 and there are not sufficient funds here to meet
the latest interest payment, it was alleged.—V". 135, p. 3698; V. 148, p. 127.

Florida East Coast Ry.—Earnings— -
December—

, 1938 * 1937 1936 1935'
Gross from railway—— $900,096 $848,684 $937,287 $772,088
Net from railway._____ 220,101 205,240 ' 306,330 124,916
Net after rents 140,060 95,877 283,604 39,875
From Jan. 1—

Gross from railway 9,594,391 9,303,206' 8,614,508 : 7,728,266
Net from railway—— . 2,591,792 2,179,903 2,098,654 1,034.058
Net after rents 1,029,492 741,578 '877,796 def222,593
—V. 147, p. 4057. •

First Boston Corp.—Earnings—
Years End. Dec. 31— 1938 V : 1937 . 1936 1935

v Profits. — z$3,175,461 z$938,052 $7,348,598 $7,008,050
Int., discount and divs. " •

earned on sees. held-. 805,124 723,680 ;■ 1,253,699 1,177,503
Commissions serv. chgs. ■ .

& miscell. income 311,124 203,175 229,113 111,658

Total income — $4,291,709 $1,864,907 $8,831,410 $8,297,210
General expenses 2,447,47$ 2,996,130 4,041,453 3,829,843
Int. on bank loans v 281,875 299,411 409,887 "269,268
Taxes (other than Fed'1
income tax) a297,902 388,080. 510,171 302,298

Deprec. of furn. & fixts. 22,306 25,062 38,120 28,037 *
Adjust, of book value of

sees, to market value
at Dec. 31-—— 665,822 '640,228 102,231

Miscellaneous charges— 11,712
Prov. for Fed. inc. tax • • "• "
for period i. — _ ——— *507,197 505,087

Net income $576,3271oss$2484005 $3,222,351 $3,350,965
Dividends paid —— 250,000 2,500,000 850,000
Earns, per sh. on 500,000 , . . . .

shares of stock $1.15 Nil ' $6.44 $6.6,0
x Includes Federal'surtax on.undistributed net.income, y From trading

in securities on own account, on joint accounts and as participating in
syndicate accounts, z Less losses realized.

a Includes provisions fqr Federal and State taxes.
1

Balance Sheet Dec. 31
Assets * 1938 ' 1937

Cash on hand and on-deposit — $4,260,385 $4,798,845
Deposits on securities borrowed —_ 15,213,465 3,408,500
Bankers'acceptances r-— 1,235,975 1,809,258
l^r&dingr . , *

United States Government securities — 24,882,681 18,645,258
Miscellaneous bonds and stocks — 10,692,965 9,714,839

Securities carried for joint accounts 2,161,029 1,020,032
Good faithdeposits—— 1,584,100 8,000
Securities sold, not yet delivered 50,688,508 14,137,609
Miscell. accounts and accrued interest receivable._ 174,012 234,240
Furniture and fixtures (less depreciation)— 79,438 97,893
Tax stamps 5,064 7,883
Deferred charges _ 22,081 29,389

Total_ — -$i 10,999,703 $53,911,745
Liabilities—

Collateral loans payable $33,288,872 $28,639,279
Deposits on securities loaned-- - — ——— 84,040 41,430
Securities sold not yet purchased 13,931,010 1,449,261
Securities purchased not yet received.. —! 52,104,746 12,762,337
Due customers. —. 214,049 185,796
Accrued taxes (incl. Federal income and excess

profits taxes) 99,088 92,450
Miscellaneous _ — 193,327 254,007
Reserve for unearned discount, taxes, &c_ 71,591 160,531
Reserve for contingencies. 300,000 700,000
Capital stock (par $10) ■, 5,000,000 5,000,000
Paid-in surplus 4,000,000 4,000,000
Earned surplus v 1,712,981 626,654

Total.— — „_$110,999,703 $53,911,745
—V. 148, p. 278.

.

Flintkote Co. (& Subs.)—Earnings—
Calendar Years— 1938 1937 1936

xNet profit. $811,818 $1,005,423 $1,171,034
Shares common stock - 672,996 670,346 668,046
Earnings per share $1.21 $1.50 $1.75
x After depreciation, Federal income taxes, &c.—Y. 147, p. 3610.

Food Machinery Corp. (& Subs.)—Earnings—
3 Months Ended Dec. 31— 1938 1937 1936

x Net profit. $159,791 $213,019 $262,028
Shares common stock 426,676 426,633 384,444
Earnings per share — $0.27 $0.39 $0.62
x After depreciation, amortization and Federal income taxes.—V. 147•

P. 3762.
. /■ ..

Foreign Bond Associates, Inc.—Earnings—
Years Ended Dec. 31— 1938 1937

Interest earned. x$25,656 $24,537
Corporate expenses 8,283 . 6,223
Fiscal agent's fees.. 6,824 6,287
Legal and auditing 5,645 3,684
Taxes (other than Federal income) _ .2,286 1,909

Excess of int. earned over operating expenses
Net profit from sales of securities computed on

basis of average cost

Total ;

Federal normal tax
Federal surtax on undistributed profits

$2,617

27,606

$6,434

89,985

$30,223
3,300

$26,923

$96,419
13,500
1,500

$81,419Net profit-
x Includes miscellaneous income of $2,094.
Note—At Dec. 31, 1937 and at Dec. 31, 1938 the cost of securities owned

was in excess of market value in the amounts of $252,065 and $283,959,
respectively. , .

Statement ofSurplus for Year Ended Dec. 31, 1938
Capital surplus—-Balance at Dec. 31, 1937, $807,804; excess of amounts

received on issuance of 28,572 shares of common stock over the par value
of the shares issued, $195,680; excess of amounts paid on redemption of
1,760 shares of common stock over the par value of the shares redeemed,
Dr.$11,952; balance at Dec. 31, 1938, $991,532.
Earned surplus-—Balance at Dec. 31, 1937, $47,650; adjustment of pro¬

vision for Federal income tax for the year 1937, $658; net profit for the year
ended Dec. 31, 1938, $26,923; total, $75,231. Dividends paid, $67,432;
balance at Dec. 31, 1938, $7,799.

Balance Sheet Dec. 31
Assets—

. 1938
Cash in bank— $31,579
Rec'le for sees, sold
but not deliv'd. 6,195

Misc. accts. rec—_ 518
Securities owned-- 697,860
Acer. „int. receiv'le 2,947
Deferred charges— 1,184

'.'1937

$18,867

754

1,640
611,053
2,888
927

$636,129

1938 1937Liabilities-

Pay'let tor sees. pur¬
chased but not

received

Accounts payable .

Prov. for Fed. cap.
stock tax—

Prov. for Federal

income taxes'.—
Accrued expenses.
Com. stock (par
$0.10)—

Capital surplus
Earned surplus.—
Excess of cost over
mkt. value of
securities owned£>r283,959 Z>r252,065

$6,810
879

850

3,300
2,180

10,894
991,532
7,799

. $5,456
289

900

15,000
2,882

8,212
807,804
47,650

Total — $740,284 $636,129

796,371
$1.78

.Total -v—— $740,284

—Y. 147, p. 3912. :V: •

Fox Theatres Corp.—Liquidation Approved—
Judge Martin T. Manton of the U .S. Circuit Court of Appeals on

Jan. 27 approved the proposed plan of liquidation for the corporation filed
by Milton C. Weissman, receiver. The plan calls for the appointment by
the Court of two trustees for the gradual liquidation of the assets of the
corporation and for the discabrge of the receiver. Judge Manton stated
that he considered the plan an advantage to creditors and fair.—V, 142,
P. 3169.

Freeport Sulphur Co. (& Subs.)—Earnings—
; (Formerly Freeport Texas Co.)

. Years Ended Dec. 31— 1938 1937 -1936 1935
x Net income—. — $1,506,059 $2,703,742 y$2,009,784 *$1,492,18
Shares com. stock out¬

standing (par $10) '796,380 796,381 796,371
Earnings per share.u— $1.87 $3.30 .,$2.43
x After depreciation, Federal taxes, &c.—V. 148, p. 581.

Garfield Building—Pays $1.25 Dividend—
Company paid a dividend of $1.25 per share on its voting trust certifi¬

cates on Feb. 1 to holders of record Jan. 21. A dividend of $1.50 was paid
on Aug. 1, last.—Y. 137, p. 2982.

General Cigar Co., Inc. (& Subs.),—Earnings— %
Years End. Dec. 31— . 1938 1937 1936 1935

x Net income— $1,207,181 $1,673,930 $1,802,657 $2,076,131
y Earns, pir share ,$1.81 $2.80 $3.07 $3.65
x After depreciation, amortization, Federal and Cuban income taxe®

and after loss on sale of non-operating properties of $132,922 (net) in 1937*
y On 472,982 no par shares of common stopk.—V. 147, p. 3159.

General * Household Utilities Co.—Suspended from
Trading— ;:
The common stock has been suspended from trading on the Chicago

Stock. Exchange.—V. 145, p. 3654.

General Outdoor Advertising Co.—Class A Dividend—
The directors on Jan. 31 declared a dividend of $i per share on account

of accumulations on the class A stock, payable Feb. 15 to holders of record
Feb. 10. Like amount was paid on Dec. 22 and Aug. 15 last, and a divi¬
dend of $1.50 per share was paid on, Dec. 24, 1937, this latter being the first
payment made on this issue since May 15, 1931, when a regular quarterly
dividend of $1 per share was disbursed.-—V. 147, p. 2532. .

General Public Service Corp .-^-Earnings—
Calendar Years— ' 1938 1937 1936 1935

Cash divs. on stocks—— c$123,097 b$294,669 a$299,774 a$238,346
Interest on bonds 50,970 58,277 81,857 131,159
Rev. fr. option contracts 4,950 1,800 15,525 15,075

Salaries & adm. exps. _ _ -

Other expenses
Taxes (other than Fed'l)

Int. on debs. & Fed. and
State taxes payable
under deb. indenture-

Net

$179,017
35,893
29,520
6,257

$354,746
35,837
33,046
7,378

$397,156
39,234
29,156
10,731

$384,580
34,141
32,305
5,933

$107,347 $278,485 $318,035 $312,200

i

271,130 272,070 272,433 339,859

$163,782 prof$6,414 prof$45,602 $27,659
a Stock dividends as and when received are not, treated as income; the

effect of such stock dividends on the corporation's books is solely to re¬
duce proportionately the book value per share of all the stock owned in
the company in question.
b Prior to Dec. 31,1937 the corporation's practice was to treat dividends

on stocks owned as income only when received; at that date the dividends
declared but not yet collected, aggregating $23,438 (corresponding amount
at Dec. 31, 1936, was $33,515), were credited to earned surplus. After
Dec. 31, 1937 dividends will be included in income as at the dates the right
to receive them accrue.

c Since Jan. 1, 1938 dividends „on stocks pwned have been included in
income on the dates the right to receive them accrued, instead of on dates
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received, which was the former practice. If the present practice had been
in effect during the year 1937, dividends on stocks would have been
$284,591. , _ , , . _ 0i

Surplus Statement as of Dec. 31

Surplus (earned):
Income surplus—Bal.
at begin, of year—
Net loss (as above) -
Ass't for Fed. stock
transf. tax applic.
to prior years

Accrued tlivs. rec__

1938 1937 1936 1935

$147,198 $117,346 $71,744 $106,904
163,782 prof6,414 prof45,602 27,659

Dr7,500
b23,438

Surplus........ def$16,585 $147,198 $117,346 $71,744
Security profit surplus:
Bal. at begin, of year. 1,055,997 1,143,966 490,902 110,138
a Net profit on sale of
securities loss 861,496 390,408 1,027,514 420,609

Exps.'on debs, called. 2,046 1,000 39,845
$6 pref. stock dividend 473.560 369,600
$5.50 pref. stock div 4,813 3,850

Balance $192,454 • • $1,055,996 $1,143,966 $490,902
Surplus (earned) at end
of year ...175,869 1,203,194 1,261,312 .^562,646
a Profits or losses on securities sold were determined on the basis ofTHe

average book values. The book values were the written-down values
established Dec. 31, 1931 and (or) subsequent costs;
b See footnotes (b) and (c) under income statement.
Note—The unrealized net depreciation of investments at Dec. 31, 1938,

based on market value as per investment list, w,as $1,572,030 less than
that shown at Dec. 31, 1937.

Comparative Balance Sheet Dec. 31
Assets—

Common stocks..
Preferred stocks..
Bonds
Cash in banks

Accts. receivable.
Divs. receivable..
Accrd. int. reiceiv.

1938

$4,242,028
72b ,649
901,527

1,160,436
15,000
10,867
16,061

1937

$5,570,529
638,692
802,280

1,983,568
15,000
23,438
14,908

IAabilities— "1938 1937
Accounts payable. $69,094 $17,212
Pref. divs. payable 33,769 * 33,769
Taxes accrued 4,429 4,833
Convertible debs.:
5% ser. due 1953 2,369,000 2,369,000
hVi%ser.due'39 dl,631,000 2,631,000

a Preferred stock. 2,084,143 2,084,143
c Common stock.. 669,886 669,886
Capital surplus . 35,378 b35,378
Earned surp. (from
Jan. 1, 1932) 175,869 1,203,194

Total .....I...$7,072,568 $9,048.4161 Total .......'..$7,072,568 $9,048,416
a Represented by J22,320Shares $6 dividend pref. and 210 shares $5.50

dividend pref. of no par value (entitled to $110 per share upon redemption
or voluntary liquidation or $100 jper share upon involuntary liquidation,
plus accrued dividends). Total pref. stock authorized, 47,610 shares, of
which 23,690 shares of $5.50 j>ref. are reserved for conversion of 5% de¬
bentures. Junior pref,.stock authorized, 10,000 shares of no par value,
of which no shares have been issued.
b During the year 1937 the corporation purchased and retired 2,320

shares $6 div. preferred and;70 shares $5.50 div. pref. The cost thereof
was less than the assigned value of such shares by $35,377 and this amount
was credited to capital surplus. ■■ ...

c Represented by 669,886 shares of no par value. Authorized, 900,000
shares, of which 16,310 (26,310 shares in 1937) shares are reserved for con¬
version of 5K% debentures.
d Excludes $982,000 principal amount of debentures called for redemption

on Jan. 1, 1939 at 100. The corporation has deposited $982,000 with the
trustee to redeem these debentures and both cash deposited and the deben¬
tures called have been excluded from assets and liabilities.—Y. 147, p. 3160^

General Shoe Corp.—Registers with SEC—
See list given on first page of this department.—V. 147, p. 3610.

Georgia Florida RR.—Earnings-
Period End. Dec. 31— 1938—Month—1937

Railway oper. revenues. $89,548 $82,246
Railway oper. expenses.. 86,896 85,147

1938—12 Mos.—1937
$1,111,065 $1,291,201
1,040,332 1,154,254

Net rev. from ry. oper.
Railway tax accruals

Railway oper. income
Equip, rents (net).
Joint fac. rents (net)

Net ry. oper. income.
Non-oper. income....

Gross incdme
Deduct'ns from income.

$2,652
2,553

x$2,901
3,013

$70,733
84,619

$136,948
73,157

' $99
,Dr2,861
Drl ,885

iI
x$13,886
Cr1,507

Dr23,149

$63,791
Dr4,007
Dr23,409

x$4,647
•1,262

x$7,484
1,453

x$35,528
17,358

$36,375
16,315

x$3,385
888

x$6,032
■ 1,104

x$18,170
11,357

. $52,689
11,464

Surplus, applic. to int. x$4,273
x Indicates loss or deficit.

' —Week Ended Jan. 21—
1939 1938

Operating revenues..... $20,125 ,$20,125
—V. 148, p. 582. . ■ .V.

x$7,136 x$29,527 $41,225

-Jan. 1 to Jan. 21—-
1939 1938
$55,725 $55,20Q

Georgia RR
December—

Gross from railway
Net from railway
Net after rents
From Jan. 1

Gross from railway
Net from railway..^
Net after rents
—V. 147, p. 4055.

Earnings—
19o8

.. $270,022
32,013
36,218

3,474,615
574,042
525,402

1937
$254,788
defl3,434
def4,949

3,674,891
500,693
522.002

1936
$319,547

60,317
43,048

3,724.469
714,546
676.175

1935
$261,343
defl2,358
def1,298

3,214,746
461,937
512.887

Gorham Mfg. Co.—To Pay 25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable March 15 to holders of record March 1.
A dividend of $1 was paid on Jan. 16 last; dividends of 25 cents were paid
on Dec. 15, Sept. 15, and on June 15, 1938; a dividend of $1.25 was paid
on Jan. 26, 1938; dividends of 50 cents were paid on Dec. 15, Nov. 15,
Sept. 15, and June 15, 1937; a dividend of 25 cents was paid on March 15,
1937; a special dividend of $1 was paid on Jan. 25, 1937, and a regular
quarterly dividend of 25 cents per share was distributed on Dec. 15, 1936.
—V. 147, p. 4055.

Grand Trunk Western RR.
December— 1938

Gross from railway $2,040,385
Net from railway... 544,299
Net after rents 339,273
From Jan. 1—

Gross from railway 18,272,199
Net from railway 1,531,881
Net after rents , def788,981
—V. 147, p. 4058,

-Earnings—
1937 1936

$1,784,079 $2,351,179
224,886 620,575
107,496 335,717

24,307,098
5,272,519
2,423,752

23,892,910
5,651,134
2,670,053

1935
$1,994,980

578,466
433,987

20,998,460
4,336,050
2,607,233

Grand Union Co.—Accumulated Dividend—
The directors have declared a dividend of 50 cents per share on account

of accumulations on the $3 cum. conv pref. stock, no par value, payable
March 1 to holders of record Feb. 17. Dividends of 25 cents were paid
on Dec. 1, Sept. 1, and June 1 last and compare with 50 cents paid on
March 1, 1938, Dec. 1, Sept. 1, and on June 1, 1937. A dividend of 75
cents was paid on April 1, 1937, dividends of 25 cents were paid on March 1,
1937, and on Dec. 1, Sept. 1, and June 1, 1936, while dividends of 37)^
cents per share had been distributed in each of the five preceding quarters
and prior to then regular quarterly dividends of 75 cents per share were paid.
Accumulations after the payment of the current dividend will amount to

$5.87K per share.—Y. 148, p. 439.

Granite City Steel Co.—Registrar, &c.—
The Chase National Bank of the City of New York has been appointed

registrar for the common stock of the company.
The company has appointed the New York Trust Co. as transfer agent

of its common stock, elective Feb. 1, 1939.—V. 147, p. 2686.

Graton & Knight Co.—No Preferred Dividend—
Directors at their meeting on Jan. 24 took no action on the quarterly

dividend of $1.75 due at this time on the $7 preferred stock. Dividends
have been paid at rate of $7 annually since reorganization of the company
in 1936.—Y. 147, p. 3458.

Great Northern Iron Ore Properties—Annual Report—
Iron ore shipments in 1938 from the Lake Superior District, the Mesabi

Iron Range, which is part of the district, and the mines of the Great North¬
ern Iron Ore Properties which lie within the Mesabi Range, were sub¬
stantially lower than the shipments of the previous year. The total approxi¬
mate shipments from the Lake Superior District during the year amounted
to 19,263,000 tons which compares with 62,800,000 tons for the year 1937.
a decrease of 70%. The total approximate shipments from the Mesabi
Range during the year amounted to 13,083,000 tons which compares with
45,500,000 tons for the year 1937, a decrease of 71%. The shipments
from the Great Northern Iron Ore Properties during 1938 were 3,411,000
tons compared with 10,466,000 tons for the year 1937, a decrease of 68%.
The Great Northern Iron Ore Properties have not experienced such low
shipments for the past five years, which is also true of the whole Lake
Superior District.
Due to minimum royalties received in years of small shipments and to the

partial liquidation of advance royalties In years of heavy shipments, the
distributable income of the Great Northern Iron Ore Properties does not
vary in direct ratio to annual shipments, but the 1938 distributable income
of the Great Northern Iron Ore Properties shows some decrease from that
of 1937. Distributions during the year were made in the amount of $1,-
875,000, ofwhich $1,125,000 was paid Jan. 31,1938, and $750,000 was paid
Dec. 20, 1938. On Jan. 3, 1939, the trustees declared a distribution of
$1,125,000 or 75 cents per share on certificates of beneficial interest, payable
Jan. 31, 1939, to shareholders of record at the close of business Jan. 16,
1939. The effect of this latter mentioned distribution, payable Jan. 31,
1939, is not reflected in this report because these transactions were recorded
on the books subsequent to Dec. 31, 1938.
During the year the net assets of the Jackson Iron Mining Co. and the

Tyler Iron Mining Co. were transferred over to the Grant Iron Mining Co.
along with all Of the stock of the two former companies' subsidiaries. This
was effected by exchange of stock. , • •
During the year 1938 the Bruce Mine was abandoned by the lessee

operator.
Consolidated Income Account for Calendar Years

v 1938 1937 1936 1935
Net royalty income. $2,161,402 $3,055,231 $2,453,574 $2,008,764
Interest, rentals, &c 5,315 7,827 43,514
Profit on property sold. _ > 4,691 4,235 3,049 8,879
Total income $2

x Royalty & real est. tax •

Inspec. & care of prop's
Gen. & admin, expenses.
Sundry charges—net
Depletion
Deprec. on bldgs. & eq__
Prov. for income tax
Prov.for undis.earns.tax
Net profit applicable to
minority interest-,.

,171,409
.138,446
73,611
166,474

782
821,681

5.647
176,364,

3,478

$3,066,515
165,786
81,468
165,889

571
1,050,052

5,555
308,176

102

32,487

$2,464,450
186,198
74,456
174,292
1,062

1,104,810
5,481

yl95,427
95

12,698

$2,061,156
175,483
. 64,285
155,251
25,716
978,346
5,784

yll7,023

5,496

Net profit.. $784,924 $1,256,428 $709,928 $533,771
Distributions on ctfs. of
beneficial interest 1,875,000 2,250,000 1,875,000 750,000
x Includes capital stock taxes, y Includes additional provision for in¬

come taxes for prior years of $1,396 in 1936 and $3,689 in 1935.
Consolidated Balance Sheet Dec. 31 CTrustees and Proprietary Companies—

• Great Northern Iron OreProperties, St. Paul)
1937 1938 * 1937
$ IAaMlitles— $ $

194,212 102,970

1938
$Assets—.

Cash on hand and
on deposit 4,286,091

Royalties receivle 390,166
Sundry accts. rec. 7,200
Active fee lands & .

• leaseholds 24,374,069 25,585,766

4,520,601
79,668
4,384

a Non-mineral l'ds
c Bldgs. & equlp't.
Prepaid cap. stock
tax

Prepaid expenses.

17,670
58,870

1,127

17,858
64,225

.14,817
496

Mobilities—

Royalties
Unclaimed divs. &
distribution

Sundry accts. pay.
Real est. & royalty
taxes accrued

Capital stock tax.
Fed. & State inc.
taxes (est

Deferred royalties.
dMinority Interest
e Stated cap .value

19,096
9,595

195,280
22,641

176,365
914,118
474,027
911,900

20,357
11,802

176,075,.
29,633

308,124
547,389
481,510
938,400

Capital surplus 23,013,506 24,197,791
Earned surplus3,204,453 3,473,761

Total ....-29,135,193 30,287,814 Total ..--29,135.193 30.287,814
a Less allowance for anticipated abandonments of $16,234 in 1938 and

$16,756 in 1937. c After depreciation. d In capital stock and surplus of
North Star Iron Go. represented by 609 shares of stock (9.39%) not owned
by trustees, e Represented by 1,500,000 shares of beneficial interest.
—V. 148, p. 128. . . ... , \

Green Bay & Western RR.—Earnings—
■December— 1938 1937 1936 1935

Gross from railway - $145,749 $114*825 $153,100 $109,003
Net from railway.28,926 21,789 48,216 16,191
Net after rents. «. def9,583 9,049 - 30,250 9,805
From Jan. 1— » >

Gross from railway. 1,560,210 1,687,011 1,624,122 1,412,110
Net from railway. 383,988 446,969 387,060 275,530
Net after rents........ 134,576 263,462 176,881 133,036
Dividends Resumed— ...

Directors have declared a dividend of $50 per share on the class A deben¬
tures and a dividend of $5 per share on the capital stock, both payable
Feb. 14 te holders of record Feb. 10. Similar payments were last made on
Dec. 21, 1937—V. 147, p. 4055. . \ • ; *
Gruen Watch Co.—Registers with SEC-—
See list given on first page of this department.—Y. 148, p. 128.

Gulf Power Co.-
Period End. Dec. 31—

Gross revenue
Oper. expenses and taxes
Prov. for depreciation..

Gross income
Int. & other fixed chgs__

Net income
Divs. on pref. stock

-Earnings—
1938—Month—1937
$154,204 $151,504

94,833 105,696
50,792 11,943

1938—12 Mos.—1937
$1,753,827 $1,665,526
1,133,017 1,095,953
175,000 135,500

$8,579 $33,865 $445,810 $434,073
20,195 19.593 241,290 228,517

x$ll,616 $14,272 $204,521 $205,555
5,584 5,584 67,014 67,014

$8,688 $137,507 $138,541Balance x$17,201
x Deficit.—V. 147, p. 4056.

Gulf Mobile & Northern RR.—Earnings—
December— 1938 1937 1936 1935

Gross from railway..... $527,249 $561,574 $609,449 $514,059
Net from railway 158,347 87,840 231,403 171,936
Net after rents .... 72,562 25,214 96,262 81,290
From Jan. 1—

Gross from railway 6,497,571 7,527,129 7,292,909 6,170,896
Net from railway. 1,926,389 2,419,375 2,824,315 2,081,476
Net after rents 830,410 1,151,500 1,412,604 1,100,943

Labor Accepts Plan— "
Objections of organized railroad labor to the proposed merger of Gulf

Mobile & Northern RR. and Mobile & Ohio RR. to form the Gulf Mobile
& Ohio RR., has been withdrawn, according to dispatches from Mobile,
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At a conference between representatives of rail labor and management
or the carriers the labor group agreed to withdraw all opposition in view
°£the fact that both the G. M. & N. and the proposed G. M, & O. would
officially adopt the Washington agreement of June, 1936, for the payment
of dismissal compensation to the workers involved.—V. 148, p. 582.

Financial Chronicle

Hercules Powder Co., Inc.-

733

-Report-

-Earnings—
1937 1936
$96,476 $115,446
8,229 12,269

def20.860 def38,455

1,543,040 1,443,901
251,222 177,398

def67,095 defl46,384

1935
$89,810

926
defl0,785

1,263,013
170,727

def95,752

Gulf & Ship Island RR.-
December— 1938

Gross from railway $89,780
Net from railway 1,003
Net after rents . defl6.311
From Jan. 1—

Gross from railway 1,164,746
Net from railway 5,635
Net after rents ... def305,485
—V. 147, p. 4056.

Gulf States Utilities Co.-
to Redeem Debentures—
Company filed Feb. 1 an application with the Securities and Exchange

Commission for approval under Section 7 of the PublicUtilityHolding Com¬
pany Act of 1935 of a proposed plan to obtain a $4,000,000 bank loan to
refund its outstanding 4y%% debentures due 1946 and also an advance
of $1,500,000 made to the company by an industrial customer. The pro¬
posed loan would be unsecured, would carry a 3% interest rate and would
mature serially over a 6 ^-year period. In addition to the proceeds of the
proposed loan, $660,000 of cash would be required to extinguish the above
obligations of the company.. The debentures are callable on 30 days' notice
at 102^ and accrued interest.—V. 148, p. 280.

-To Obtain $5,500,000 Credits

Guysborough Mines, Ltd.-
3 Months Ended Dec. 3b—

Tons of ore milled .

Net income from metals produced
Development and operating costs

»Earnings—

Estimated operating profit- -

Non-operating revenue-—-

1938
8,593

$64,989
46,669,

$18,320
203

1937
6,670

$64,411
45,826

$18,586
124

$18,523 $18,710Estimated total profit

Hancock Oil Co. of Calif.—Earnings—
Period End. Dec. 31— 1938—3 Mos —1937 . 1938—6 Mos.—1937

$2,452,411 $1,496,134 $4,630,869
3,357,684
175,304
256,614

$3,073,259
2,330,864
168.240
186.965

Gross operating income
x Costs, oper. & gen. exp 1,846,351 1,108,503
Intangible develop, exps * 23,019 89,671
Depr., depl., amort., &c. 128,030 87,665

Net operating profit.: $455,010 $210,295 $841,267 $387,190
x Includes raw materials, operation, selling and administrating expenses,

State, county and Federal taxes.

Extra Dividends—
Directors have declared an extra dividend of 25 cents per share and a

quarterly dividend of 50 cents per share on the class 4 and class B common
stocks all payable March 1 to holders of record Feb. 15. Like amounts
were paid on Dec. 1, last. See also V. 147, p. 2866.

Harbison-Walker Refractories Co. (& Subs.):—Earns.
Calendar:Years— 1938 1937 1936 19o5

y Net profit—— x$737,762 $3,131,595 $3,462,483 $1,805,668
Shs.com.stk.out. (no par) 1,358,883 1,358.883 1,358,883 1,358,883
Earnings per share—— $0.41 $2.17 .. $2.41 $1.20

x Prjliminary. y After depreciation depletion and taxes.
Note—No provision has been made for undistributed profits tax as none

is anticipated.
To Pay Common Dividend— v
Directors on Jan. 30 declared a dividend of 15 cents per share on the

common stock, payable March 1 to holders of record Feb. 10. This will be
the first dividend paid on the common shares since June 1, 1938, when
25 cents per share was distributed. A dividend of 25 cents was also paid on
March 1,1938, and previously regular quarterly dividends of 50 cents were
paid.—V. 147. p. 2533.

Harvard Brewing Co.—-New President—
Walter E. Guyette has been elected President of this company. He

was formerly Executive Vice-President and General Manager.—V. 148,
P. 28°. \ .

Hawaiian Agricultural Co.—10-Cent Dividend—
Directors have declared,a dividend of 10 cents per share on the common

stock, payable Jan. 31 to holders of record Jan. 25. A dividend of 10
cents was paid on April 30, 1938, and previously regular monthly dividends
of 20 cents per share were distributed.—V. 146, p. 2371. ' * /

, (Walter E.) Heller & Co. (& Subs.)—Earnings-
Years End". Dec. 31-

toring, gen. & admin.
'expense---.

Prov. for doubtful rec—
Prov. for Fed. inc. and

excess profits taxes
Prov. for Fed. surtax-

Net profit on above
Other income (net)——

Total income- -—

Underwriting expenses in
connection with issue
of add! capital stock-

Transferred to surplus
Previous earned surplus-

Provision for additional
Federal income taxes
for prior year—

Preferred dividends
Common dividends

1938
$1,293,492

1937
$1,278,731

1936
$1,003,474

1935
$756,610

631,632
60,861

583,346
fill .817

458,692
108,787.

354,519
82,578

y115,200 yl03,493
34,000

63,792
18,876

47,930

« $485,798 ' $476,075 $353,327 $271,682
30,294

$485,798 $476,075 $353,327 $301,877

1

...... ,24,027

i " $485,798
871,329

$476,075
680,587

$353,327
561,258

$277,849
477,322

$1,357,127 $1,156,662 $914,585 $755,172

iTo",274
184,192

■ 113,908
171,425

114",682
119,316

6,200
68,895

*118,818

Balance, earned sur¬

plus, bee. 31 $1,062,662 $871,329 $680,586 $561,257
Shs.com. stk. (par $2)- 245,763 245,473 242,333 234,094
Earnings per share—_— $1.52 $1.48 $0.98 $0.89

x Includes extra of $42,481 paid July 31,1935. y Includes $4,293 ($2,993
In 1937) for additional prior year's taxes.

Consolidated Balance Sheet Dec. 31
1938

Assets— $
Cash on hand and
in banks —— 1,717,038

x Receivables 9,983,264
Investment 09,069
Furniture & fixt. - 1
Deferred charges-- 116,087

1937
$

1,444,184
10,527,344

22,777
1

125,824

1938
Liabilities— $

Notes pay., unsec, 6,212,300
Accounts payable. 363,653
Accrued taxes yl58,996
10-yr. 4% notes'46 2,500,000
Reserves—

Deferred Inc., &c_
Pref. stk. (par $25)
Com. stk. (par $2)
Capital surplus
Earned surplus
Treas., pref. stock

35,000
421,540

1,641,125
491,526
56,932

1,062,662
Z>r58,275

1937
$

5,021,707
239,785
181,124

2,500,000
25,000
524,327

1,641,125
490,946
55,336
871,329

2>r30,549

Total 11,885,458 12,120,130 Total -11.885,458 12,120,130
* x After deducting balances withheld from dealers, Ac., payable upon
sollection of receivables, $2,802,247 in 1938 and $2,877,311 in 1937 and
■eserve for doubtful receivables, $277,065 in 1938 and $239,361 in 1937.
r Includes accrued interestV. 147, p. 3764.

Company, in its annual statement issued Jan. 28, reports earnings of
$3,089,017 for 1938. Of this amount $524,928 was required for payment of
preferred dividends, leaving $2,564,089 applicable to the common stock,
equal to $1.95 a share on an average or 1,316,710 shares outstanding.
Figures for 1937 showed earnings of $4,440,273, equal after preferred
dividends to $3.23 a share of common.
Net earnings in the fourth quarter of 1938 were $1,120,382 or 75 cents a

common share, after payment of $131,232 preferred dividends. Earnings in
the fourth quarter of 1937, distorted by year-end inventory adjustments,
added only $156,451, ofwhich after payment of$131,232 preferred dividends
$25,219 was applicable to common stock.
..Capital expenditures during the year amounted to approximately $2,-

335,000. Important items included in this expenditure are: Increased
capacity for the manufacture of cellulose acetate and chlorinated rubber:
mstalation of facilities for the manufacture of Staybelite (hydrogenated
rosin); and improvements to the naval stores, chemical cotton, and ex¬
plosives plants.
In his annual statement to the stockholders, R. H. Dunham, President,

stated that for the first seven months of 1938 Hercules business remained
at the relatively low level which had prevailed at the start of the year.
In August a noticeable improvement occurred which continued to hold
throughtout the balance of the year. For the year as a whole the physical
volume showed a decline of approximately 16% from 1937.. .

The decline in Hercules explosives business was somewhat less than the
average of the company as a whole, and the results for the year were
satisfactory.
Summing up the year's activities, Mr. Dunham said: "The physical

volume of Hercules' business currently is running about 8% above the,
average of 1938. There appears to be general agreement that 1939 as a
whole wiii average better than 193$. Hercules should fully share in this
improvement."

Cdnsolidated Income Account for Calendar Years
'

, 1938 1937 1936 1935
Gross receipts —-$32,829,714 $44,558,502 $36,740,574 $29,669,715
♦Net earns, all sources-. 3,621,216 5,682,506 5,333,365 3,768,607
Federal taxes

_ x532,199 yl,242,232 yl ,049,200 592,634
Netprofit--

Preferred dividends.
Common dividends
Kate of common divs

Surplus
Previous surplus— —

Proceeds fr. sale of stk.
in excess of stated val.

Proceeds fr. treas. stk.
in excess of cost

$3,089,017
524,928

1,975,065
($1.50)

$4,440,273
524,928

3,646,392
($3.00)

$4,284,164
590,544

3,065,365
($5.25)

$3,175,973
707,163

2,042,661
($3.50)

$589,024
. 13,636,948

$268,053
10,623,674

3,375,268

$628,256
10,178,157

$426,149
10,229,141

m mm a» «■» m — 195,831

$14,229,972 $14,463,726 $10,806,412 $10,655,290

L
. /I—I—

826,778

182",738
36CT,945
116,194

Equity in undist. earns.
of associated cos

Prem. on pref. stk. ret'd
Adjustment prior years-

Balance, surplus- $14,229,972 $13,636,948 $10,623,674 $10,178,157
Shares of common out- *

standing (no par)—— zl,316,710 zl,212,240 573,879 583,639
Earned per sh. on com $1.95 $3.23 . $6.33 $4.23
x After deducting all expenses incident to manufacture and sales,

ordinary and extraordinary repairs, maintenance of plants, accidents,
depreciation, taxes, &c. x Includes capital stock taxes, y Includes Fed.
income and capital stock takes of $1,074,343 in 1937 and $951,863 in 1936»
and undistrubuted profits tax of $167,889 in 1937 and $97,336 in 1936.
z Average number of shares outstanding.

Consolidated Balance Sheet Dec. Zl
1938 1937

Assets— $ $
x Plants & prop'y. 18,538,574 18,545,286

1938. 1937
Liabilities— $ $

Preferred stock 9,619,400 9,619,400
y Common stock. -16,945,850 16.945,850
Accts: payable and

accounts— 1,028,584
131,232
50,790

836,008
4,154,203

$ccr
Accrued pref. div.
Deferred credits—
Federal taxes
Reserves.:.

962,363
131,232
18,038

1,249,324
4,019,913

Profit and loss—14,225,972 i3,630,948

Goodwill-- — 5,000,000 6,000,000
Cash———- 6,366,983 4,187,547
Accts. receivable— 3,375,244 3,443,755
a Co.'s cap. stock
'(at cost) 1,577,474 1,577,474

Other assets------ 35,551 24,274
Invest, in assoe'd
companies 281,069 125,000

Invest, securities- 75,070 201,938
U. S. Govt, securs. 3,861,012 3,867,564
Mat'ls & supplies- 3,623,767 4,500,240
Finished products. 3,918,061 4,930,094
Deferred charges- 338,634 163,891

Total- 40,992,039 40,573,069 Total.——40,992,03,9.46,673,089
a 8,706 shares preferred and 38,958 shares common, x After deprecia¬

tion of $16,794,212 in 1938 and $16,360,974 in 1937. y Represented by
1,355,668 no par shares.—V. 147, p. 3459.

Holland Furnace Co.—-To Retire Preferred Stock—
The company will call for redemption 5,000 shares of its convertible

preferred stock on April 1, paying the redemption price of $105 Plus ac¬
cumulated dividends. Drawingwill bemade of shares of record Feb. 15.
There are currently 17,595 snares qf convertible preferred outstanding.

—V. 147, p. 3459.

Hudson River Navigation Corp.—•Plan Approved by
Court—,
An amended plan of reorganization which calls for the operation of the

company's vessel^ by a new corporation headed by Nathaniel Rosoff, was
approved Jan. 27 by Federal Judge Henry W. Goddard. .

Operation of the steamers will be resumed in time for early,World s Fair
patronage. Under the plan all assets will "be turned over to the new cor¬
poration and all approved claims will be liquidated. A loan of $200,000 will
be obtained from the Reconstruction Finance Corporation.
Robert P. Levis, Counsel for the company, presented the plan, which had

been approved by Maxwell 8. Mattuck, representing general creditors, and
by F. J. O'Hara, representing the RFC. . . > . •

The plan calls for the liquidation In full of Federal and State tax claims
and the payment of general creditor claims through the issuance of preferred
capital stock,—V. 148, p. 583. *

v "

Hupp Motor Car Corp.*—Stockholders Approve RFC Loan
Stockholders at a special meeting Jan. 24 approved a $900,000 loan from

the Reconstruction Finance Corp., proceeds of which will be used to
manufacture the new Hupp Skylark.
"This is the first step in refinancing the program recently announced,"

Edward Rothbert, general counsel and secretary, said. "As soon as legal
details are completed Hupp plans to offer 350,000 shares of common stock
and is now proceedingwith production of the first Skylarks which, according
to plans, will be available to distributors and dealers in February,
p. 440.

Huron & Erie Mortgage Corp., London, Ont.
Years End. Dec. 31—

x Profit for the year—
Dom. of Canada taxes..
Municipal taxes, other
than on real estate...

Writ, off office premises.
Approp. for further add'n
to internal reserves...

Dividends

1938
$349,760
32,482

13,024

100,000
200,000

1937
$308,397
58,775

12,631

225,000

1936
$365,935
48,557

12,826

100,000
250,000

Balance ....

Previous surplus
$4,254
91,794

$11,990 def$45,448
79,804 125,251

-V.148,

-Earns,
1935

$377,896
30,955

12,738
31,500

300",65§

$2,703
122,548

Balance, surplus—— $96,048 $91,794 $79,804 $125,251
x After paying interest on debentures and deposits, deducting expenses

of management and other expenses, and making provision for actual and
other losses. '
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Balance Sheet Dec. 31

1938
A *$3Ct3 $

Of/ice premises... 2,000,000
a Real estate 1,091,509
b Mtges. & agree-

fc meats .....33,191,516
c Securities... 5,482,198
Canada Trust Co.

^ stock 1,559,305
Cash 664,606

1937
$

2,000,000
1,254,644

33,593,570
5,620,347

1,557,555
856,781

Liabilities—
Canadian debs...
Sterling debs
d Sterling deb. stk
Int. accr. on debs
and deposits...

Deposits
Prov. for taxes...

Capital stock
Reserve fund
Dividend payable.
Profit and loss

1938
%

25,332,515
2,227,084
194,360

294,928
9,229,198

65,000
5,000,000
1,500,000

50,000
96,048

1937

%

26,357,806
2,233,970
198,740

334,546
9.051,042

65,000
5,000,000
1,500,000

50,000
91,794

Total 43,989,135 44,882,898 Total 43,989,135 44,882,898
a Held for sale, b For sale, c Including accrued interest, d 4%

perpetual.—V. 146. n. 915. " .

Holophone Co., Inc.—Earnings—
6 Mos. End. Dec. 31— < 1938 1937

Net earns, after taxes &
charges ........ $54,289 $151,715

Earns, per sh. on com.
stock.. $0.55 $1.38

—V. 148, p. 582.
,

Hussman-Ligonier Co. (& Subs.)
Calendar Years— 1938 1937

Sales..'. $3,313,880 $3,878,936]
Distributors' earnings, fi- _ .

nance charges, &c 1,173,389 1,296,241 Y
Cost of goods sold 1,547,798 l,8ll,030|
Sell. & admin, expenses. 430,281 464,66lj

1936

$144,362

$1.30

■Earnings—
1936

1935

$55,566

$0.37

1935

Net operating profit.. $162,412
Other income 108,984

Total —

Provision for deprec'n..
Int. on deb. bonds
Exps. (net) of non-oper.
properties—

Prov. for Fed. and State
taxes ;

Net profit for the year
Divs. on cum. pref. stk.:
In cash
In preferred stock

Divs. in 534% cumul.
preferred stock

Divs. on common stock _

$271,396
16,410

xl0,630

43,942

$307,005
84,710

$391,715
11,580

12,609

z66,622

Not reported

$327,939
9,138

$337,077
9,573
4,076

14,895

y64,695

$163,281
2,871

$166,152
8,171
4,877

*17,078

21,172

$200,414 $300,904 $243,837 $114,853

31,611
126,977

32,438
232,295

17,292
12,4)87

6,642
104,383

18,496
24,661

Surplus..— j ... $41,826 $36,171 $102,833 $71,696
x Includes depreciation of $4,407. y Including $16,160 provision for

surtax on undistributed profits, z $51,469 for Federal normal income tax,
$10,368 for Federal surtax on undistributed profits and $4,785 for Missouri
State income tax (net). .

" ■ Consolidated Balance Sheet Dec. 31,1938
F Assets—Cash on hand and in bank, $138,983; notes and accounts re¬
ceivable (less reserves for losses of $133,996 and amounts withheld on paper

purchased of $53,637), $2,348,351; inventories, $538,876; common stock
(2,400 shares no par), $29,460; preferred stock ($50 par), $7,118; plant and
other properties (less reserves for depreciation of $345,394), $401,437;
patents, dies, patterns, &c., $1; deferred charges, $28,239; total, $3,492,466.
Liabilities—Notes payable, banks (unsecured), $1,155,000; accounts pay¬

able, trade, $54,776; customers' deposits on orders, &c., $4,750; accrued
payroll, $3,311; distributors' accounts, $5,000; liability under installation
and service contracts, $21,847; income and general tax accruals, $58,006;
deferred liability, $77,729; deferred income, $129,044; preferred stock
(par $50), $579,450; common stock (172,336.5 shs. no par), $1,134,660;
surplus, $268,894; total, $3,492,466i—V. 147, p. 1195.

Illinois Central RR.—Earnings—
Earnings of System
1938 1937 1936

. $9,431,189 $9,557,383 $10,730,783

. 2,744,896 .3,147,477 3,672,757
- 1,856,602 2,176,210 2,560,724

December— ''
Gross from railway.
Net from railway..
Net after rents
From Jan. 1-^-

Gross from railway.
Net from railway. _

Net after rents-

December—
Gross from railway.
Net from railway..
Net after rents
From Jan. 1—

Gross from railway.
Net from railway..
Net after rents....
—V. 147, p. 4056.

-105,415,827 114,015,809 114,955,547
. 28,791,248 29,103,295 29,701,552
- 16,927,170 17,881,815

Earnings of Company Only
1938 1937

- $8,299,334 $8,301,231
- 2,507,557 . 2,741,544
-

, 1,758,565 1,945,346

90,937,441 97,694,402
24,152,440 23,529,565
14,712,384 14,635,913

17,'115,'016

1936
$9,128,281
2,928,162
2,021,014

98,843,934
24,072,509
14,087,852

1935
$8,541,375

def3216,034
def3831,546

97,459,738
15,606,159
6,724,243

1935
$7,448,670

def3091,726
def3526,432

84,767,518
12,710,843
6,108,950

Illinois Iowa Power Co.—Bonds Called—

fA total of $2,450,000 first and refunding mortgage gold bonds, 6% series
A, due April 1, 1953, has been called for redemption on April 1 at 105 and
accrued interest. Payment will be made at the Harris Trust & Savings
Bank, Chicago, or at the Guaranty Trust Co. of New York.
KThis company was formerly known as the Illinois Power & Light Corp.—
V, 147, p. 1490. '

Illinois Water Service Co.—Bonds Called—
All of the outstanding first mortgage 5% gold bonds, series A, due Jan. 1,

1952, have been called for redemption on April 5 at 102 and accrued interest.
Payment will be made at the New York Trust Co.—Y. 147, p. 3914.

Indianapolis Water Co.—
Calendar, Years— 1938

Operating revenues $2,612,342
Oper. exps. and taxes yl,389,912

Net oper. income $1,222,430
Interest 483,945
Other deductions 125,149

Earnings-
1937

$2,588,156
yl,393,252

$1,194,905
483,945
124,305

^ 1936 1935
$2,660,267 $2,473,747
yl,273,115 1,143,518

$1,387,152
719,366
91,005

$1,330,229
642,375
51,265

Net corp. income..$613,336 $586,654 $576,781
x Before depreciation, y Including depreciation.

x$636,588

1938
A CO/'/Q—— <2

Fixed capital 20,616,190
Cash.. 1,243,361
Market, securities, 821,406
Notes receivable.. 600

Accts. receivable.. 274,405
Mat'ls & supplies. 73,065
Investm'ts, gen'l.. 21,420
Prepayments 3,910
Special deposits ... 524
Unamort. debt dis¬
count & expense 1,079,798

Undlstrib. debits. 338,121

Balance Sheet Dec. 31

1937

20,388,109
1,780,712
1,011,156

261

340,499
90,464
21,872
8,437
1,113

1,183,493
241,381

Total. ,..24,472,802 25,067,499

-Y. 147, p. 4057

1938 1937
Liabilities— $ §

Preferred stock... 1,054,900 1,054,900
Common stock... 5,250,000 5,250,000
Funded indebted. 13,827,000 13,827,000
Consumers' depos. 96,685 94,898
Other current liab. 37,202 44,128
Main extension de¬

posits 38,281 38,280
Accrued taxes 533,898 552,044
Accrued interest.. 16,859 15,603
Other accr. liabll.. 22,062 23,882
Reserves 1,828,827 1,754,086
Misc. unadj. credits ... 78
Corporate surplus. 1,767,088 2,412,598

Total 24,472,802 25,067,499

Illinois Terminal RR. Co.-
1936
$554,628
232,899
157,702

5,998,627
2,238,273
1,531,948

1935
$488,658
181,453
131,886

5,312,739
1,747,028
1,219,921

$4,916,203 $12,665,317
1,577,005 1,573,950
; $3.12 $8.05

-Earnings-
December— 1938 1937

Gross from railway $458,872 $490,671
Net from railway. 140,368 136,939
Net after rents 101,192 74,754
From Jan. 1—

Gross from railway 5,301,961 6,196,308
Net from railway 1,526,419 2,189,716
Net after rents 830,691 , 1,398,457
—V. 147, p. 4056.

Inland Steel Co. (& Subs.)—Earnings—
Period End Dec 31— 1938—3 Mos.—1937 1938—12[Mos.--1937

Net after expenses $3,914,177 $2,540,420 $12,681,863 $22,757,324
Interest 462,375 470,193 1,849,500 1,861,233
Deprec. & depletion 1,211,275 823,623 4.796,892 4,734,015
Federal income tax, &e_ 480,742 379,033 1,119,268 2,673,973
Fed. surtax on undis- ' -

tributed profits .822,786

Net profit $1,759,785 $867,571
Shares cap. stk. (no par) 1,577,005 1,573,950
Earnings per share $1.11 $0.55
—V. 148, p. 440.

Insuli Utility Investments, Inc.—Depositary Books
Closed—; .

Empire Trust Co. as depositary for debentures announced that the
depositary books will be permanently closed for transfer on Feb. 15, 1939.
—V. 147, p. 894.

International Hydro-Electric System—Par Changed—
Shareholders at a special meeting held Jan, 30 voted to change the

company's outstanding common stock from 40,000,000 shares of five cents
par value to 2,500,000 shares of 80 cents par value. This action has no
effect on the aggregate par value of outstanding common shares, which
remains unchanged at $2,000,000.—V. 148, p. 440.

Inter-Ocean Reinsurance Co.—Extra Dividend—
The directors have declared an extra dividend of $1 per share in addition

to the regular semi-annual dividend of like amount on the common stock.
The extra dividend was paid on Feb. 2 to holders of record Jan. 25 and the
regular semi-annual payment will be made on March 9 to holders of record
Feb. 25. Similar extras were paid on Feb. 2, 1938, and March 9, 1937.—
V. 146, p. 916.

International Paper Co.—Collateral Pledged—
Bankers Trust Co. has notified the New York Stock Exchange that

842 shares of capital stock of Moreau Manufacturing Corp. have been
pledged with it as trustee under the International Paper Co. first and re¬
funding mortgage dated Jan. 1, 1917.—V. 147, p. 3017.

International Paper & Power Co.—Trustees Appointed
to Liquidate Holdings of International Hydro-Electric System—
At the offices of company it was learned Jan. 31 that Redfield Proctor

of Proctor, Vt., formerly Governor of that State; C. Books Stevens, textile
manufacturer of Lowell, Mass., and Henry G. Wells of Haverhill, Mass.,
formerly a member of the Massachusetts Department of Public Utilities,
have agreed toact as trustees of the liquidating trust into which International
Paper & Power Co. and International Paper Co. are transferring their
holdings of common and class B shares of International Hydro-Electric
System. .

Company to Sell Utilities—Plan Announced hy SEC—
Directors of the company, meeting Jan. 31, decided to sell the public

utility interests of the company, which are valued atmore than $500,000,000
Details of the plan were announced in Washington through William O.

Douglas, Chairman Of the Securities and Exchange Commission, who said
that he had received a telegram from the directors informing him of their
decision that the oompany confine itself to the paper industry and other
non-utility activities, the value of which is estimated at more than
$250,000,000.
It was learned that the plan had been under consideration by the directors

for six months in cooperation with the Commission, and would provide
for the immediate separation of the power interests and their eventual
sale. It is stated that the utility holdings of the company and the Inter¬
national Hydro-Electric System would be transferred immediately to
independent trustees, who would administer the properties until their
sale within two to four years.
The plan involves six steps, which Chairman Douglas outlined as follows:
1. International Paper & Power and International Paper will transfer .

to a liquidating trust all the voting securities that they hold in International
Hydro-Electric System together with the voting securities ofGlcott Falls Co.
2. This liquidating trust will register as a holding company under the

Public Utility Act. " «

3. International Hydro-Electric will withdraw its application for exemp¬
tion now on file with the SEC and will register as a holding company.
4. A voting.trust currently holding the voting securities of New England

Power Association, now 88% owned by International Hydro-Electric
System, will be terminated and the voting shares of the Association will
be returned to International Hydro-Electric.

5. Gatineau Power Co., a Canadian subsidiary of Internation Hydro,
will apply for exemption under the Act as a foreign subsidiary.

6. The liquidating trustees will file a plan under Section 11-e of the
Public Utility Holding Company Act proposing to use their best efforts
to dispose of the voting shares of International Hydro-Electric System and
Olcott Falls Co.

Disposal of International Hydro-Electric System will make no important
change on the' books of International Paper & Power because the latter's
power investments have been practically written off previously.

On completion of the program, International Paper & Power will pre- ,

sumably be only a paper company and might deem it wise to merge with
its remaining subsidiary, International Paper Co. This would be no
concern of the SEC, however, since its authority extends only to utility
matters.

Changes Detailed by Company—
Various applications and statements were filed with the SEC Feb. 2.

under the program announced Jan. 31 by International.
, Generally the plans calls for transfer of the securities of the International
Hydro-Electric System, now owned by International Paper & Power and
International Paper, to three independent liquidating trustees,who gradually
will dispose of them by public sale or otherwise. Under the plan both the.
liquidating trustees and International Hydro-Electric will register under
the Holding Company Act, thus placing their activities under supervision
of the SEC, and the liquidating trustees will file a plan of liquidation.
The various statements in connection with these moves which were

filed with the SEC, were listed as follows:
Notification of registration under the Holding Company Act filed by

Redfield Proctor, C. Brooks Stevens, and Henry G. Wells, trustees of
International Paper & Power and International Paper.
Liquidating plan filed by the same.
Notification of registration under the Holding Company Act filed by

International Hydro-Electric.
Application of Hydro-Electric System to withdraw its application ior

exemption.
Application of the Moreau Mfg. Corp. for an order of the Commission

declaring the concern to be not a subsidiary of International Hydro-Electric
or of the trustees of International Paper & Power and International Paper.
Application of the Gatineau Power Co., the Gatineau Electric Light Co.,

Ltd., the Gatineau Transmission Co., and the St. John River Storage Co.
for exemption as subsidiaries of International Hydro-Electric and of the
trustees of International Paper and Power and International Paper.—
V. 147, p. 3017.

International Rys. of Central America—Earnings—
Period End. Dec. 31—

Railway oper. revenues.
Net rev. from ry. oper..
Inc. avail, for fixed chges
Net income „—

1938—Month—xl937 1938—12 Mos—1937
$558,024 $474,661 $5,639,240 $5,699,442
180,350 156,695 2,259,082 2,468,535
144,692 116,097 2,036,876 2,259,092
54,433 21,485 930,521 1,102,428

x Adjusted for
V. 148, p. 584.

the purpose of comparison with figures for 1938.—
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Investment Co. of America—Asset Value—
Company reports net asset value of common stock as of Dec. 31, 1938,

was $21.08 a snare with securities adjusted to market valuations.
This compares with $17.53 a share on Dec. 31, 1937, adjusted to give

effect to 100% stock dividend paid June 30, 1938.—V. 147, p. 4057.

Iowa Electric Light & Power Co.—Accumulated Divs.—
The directors have declared dividends on account of accumulations of

87H cents per share on the 7% cum. pref. stock, series A; 81M cents
per share on the 6M% cum. pref. stock, series B, and 75 cents per share
on the 6% cum. pref. stock, series C, all of $100 par value, and all payable
Jan. 20 to holders of record Dec. 31. Similar distributions were made
in each of the 14 preceding quarters.—V. 147, p. 1931.

Iowa Public Service Co.—Bonds Called—
A total of $60,500 first mortgage gold bonds, 5% series, due 1957, have

been called for redemption on March 1 at 104 and accrued interest. Pay¬
ment will be made at the City National Bank & Trust Co. of Chicago.—
V. 147, p. 2868.

Jamaica Public Service Ltd. (& Subs.)—Earnings—
Period End. Dec. 31—

Operating revenues
Operation . ...

Maintenance . _

y Taxes,

1938—Month-
$94,202
37,065
7,812
x9,191

-1937
$89,005
35,384
7,803
4,301

1938—12 Mos. 1937
$953,608 $889,650
424,504 404,378
83,034 86,464
65,453 .. 33,838

Net oper. revenues—
Non-oper. income (net).

$40,134
423

$41,517
394

$380,616
5,234

$364,970
9,674

Balance

Retirement accruals
$40,558

7,500
$41,911
7,500

$385,850
90,000

$374,643
90,000

Gross income
Interest and amortization

$33,058
8,243

$34,311
8,604

$295,850
100,968

$284,643
104,975

Net income.. $24,815 $25,807 $194,882 $179,668
Dividends declared:
J. P. 8. Co., Ltd., preference 31,479 31,479
Preference B 21,993 21,993

J. P. S., Ltd., capital. 78,750 78,751
x Includes adjustment of understimated 1938 prior accruals,
y In August, 1938 the Jamaican income tax law was amended, retro¬

active to Jan. 1, 1937, the tax being approximately doubled. Beginning
with July, 1938, the monthly figures include the monthly prorata portion
of the estimated 1938 tax on the new basis. An additional amount of
$12,390 applicable to the six months ended June, 1938 is included in the
current 12 months figures. The additional tax of $23,858 applicable to the
year 1937 has been charged to earned surplus.

Consolidated Balance Sheets Dec. 31

1938 1937Assets—

Property, plant &
equipment $4,379,246 $4,284,785

Cash.
Call loans

Accounts recelv..

Mater. & supplies.
Applic. on rental,
at cost, less me¬

tals charged
Prepayments
Mlscell. investm..

Sinking fund.
Unamortized debt
discount & exp.

Unad lusted debits

134,983
65,000
193,723
117,309

12,155
1,261

338,872
271

244,814
15,803

271,591
65,000
199,408

.108,717

3,112
338,698

79

257,028
8,488

Liabilities—
J. P. S.Co., Ltd—

a 7% preference
b 7% prefer. B.

d J. P. 8. Ltd. cap.
stock .....

c Debenture stock:

J. P. S. Co., Ltd.
series C, 4^s '65

Notes payable..
Accounts payable.
Consum. deposits.
Taxes accrued

Interest accrued. _

Mlscell. liabilities.
Retirement reserve

Operating reserves
Res. for exchange.
Unadjusted credits
Earned surplus...

1938 1937

$750,000 $750,000
323,000 323,000

1,033,783 1,033,783

1,949,630 1,971,190
*». - — - - 146,000

25,975 36,079
31,952 29,352
57,245 26,872
40,211 40,656
2,665 1.115

825,651 750.927
46,799 43,093
37,724 38,322

438

378,363 346,518

.Profit from opers _loss$100,451
Income credits. 21,117

Grosss income ... loss$79,334
Income charges 53,182
Prov. for income taxes..

$101,127
12,392

$113,519
. 40,693

2,100

$421,375
52,943

$474,318
53,527
61,194

$44,134
15,888,

$60,022
21,061
7,613

Net inc. for the year.loss$132,516 $70,725 $359,596 $31,346
Dividends paid 99,263
Earns, per sh. on cap.stk Nil $0.21 $1.08 $0.09

Consolidated Balance Sheet Oct .31, 1938

Assets—Cash, $261,904; marketable securities—at cost, $.5,064; notes,
trade acceptances, and accounts receivable (less reserves, $20,993), $195,906;
inventories, $914,586; advances against merchandise, $88,015; cash sur¬
render value of insurance policias, $19,955; plant property—at cost,.after
reserve for depreciation, $205,427; South Norwaik, Conn., property
(leased to others, less reserves for depreciation, $62,550), $19,907; deferred
charges, $19,974; total, $1,730,738.
Liabilities—notes and loans payable to banks, $115,210; foreign drafts

payable, $58,724; accounts payable, $41,486; deposits payable, $66,515;
accrued expenses—income taxes, wages, &c., $32,192; other current liabili¬
ties, $17,952; deferred credit—unearned interest, $277; statutory reserve—
Belgian subsidiary, $2,864; common stock ($2.50 par), $805,809; capital
surplus, $346,852; earned surplus since Jan. 1, 1934, $242,859; total,
$1,730,738.—V. 147, P. 1931.

Jones & Laughlin Steel Corp.—Collateral on Deposit—
Corporation has notified the New York Stock Exchange that the follow¬

ing promissory notes and (or) assignments are on deposit as collateral under
the mortgage securing first mortgage bonds, series A, 4H%, due March 1,
196i, of the corporation:

Dated Jan. 9, 1939
Promissory Note of— Amount

Inter-State Iron Co — ..... $5,962,316.48
Jones & Laughlin Ore Co 333,183.90
Shannopin Coal Co —10,876,353.42
The Vesta Coal Co 1,530,538.99
Adelaide Land Co. 1,615,986.16
Jones & Laughlin Steel Service, Inc 563,438.66

Dated April 8, 1938
Assignment by Jones & Laughlin Steel Corp. of the indebted¬

ness of the Monongahela Connecting BR. Co. to said corpo¬
ration in the amount of 410,000.00

Dated Jan. 9, 1939

Assignment by Jones & Laughlin Steel Corp. of the indebted¬
ness of Aliquippa & Southern KR. Co. to said corporation
in the amount of - 1,510,000.00
The assignment by Jones & Laughlin Steel Corp. of the indebtedness of

the Aliquippa & Southern RR. Co. dated Oct. 8, 1938, and ah notes of rhat

date previously reported were surrendered to the Jones & Laughlin Steel
Corp. upon delivery of the obligations dated Jan. 9, 1939, as listed above.
—V. 147, p. 2689.

Kansas City Public Service Co.—May Readjust Capital—
Company is circularizing holders of its 4% series C first mortgage bonds

for them approval of a plan for readjustment of its capital structure, which
was worked out in cooperation with the Reconstruction Finance Corp.
Plan involves deposit with RFC of at least 90% of the $12,043,800 of these
bonds held by the public, in return for a 10-year 5% loan from the Federal
agency of between $3,252,000 and $3,610,000.
Holders would receive $300 cash for each $1,000 bond and 10 shares of

5% preferred stock of $70 par value, such shares to be cumulative as to
$3.50 annual dividends after Jan. 1, 1944.
Purpose of the plan is to enable the company, through savings in fixed

charges, to modernize equipment and provide adequate reserves for de¬
preciation.
P. H. Saunders, Chairman, and Powell C. Groner, President, in their

letter to bondholders pointed out that although the company has been
able to secure extension ofmaturity of equipment trust certificates issued to
purchase rolling stock, and has obtained more favorable rates for electric
power, as well as having effected operating economies, prospects indicate
continued high costs of doing business and no improvement in revenues.
The company will abandon its efforts to procure bondholders' acceptance

of the plan on March, 1 unless sufficient favorable response is made to its
proposal, the management stated in its letter. If the plan should be well
received, the company hopes to be able to put the capital readjustment
into effect by July 1, but it stated that the management will attempt to
put it into effect at an earlier date if possible.
Plan is the result of negotiations between the company and the RFC

several months ago on application for funds which were sought to finance
the adding of modern equipment to facilities. Management believes terms
of the RFC offer best that can be obtained and conform to the spirit of
negotiations, forming the basis of an offer that bondholders might properly
accept.
In a table comparing earnings for the period 1934-1939 inclusive, company

estimates a deficit from operations for 1939, after bond interest depreciation
and other fixed charges, expenses and taxes, of $801,450, comparing with
preliminary report of deficit of $603,164 for 1938, and deficit of $340,978
for 1937.—V. 147, p. 3915. \

Kaufman Department Stores, Inc.-^-Stock Sold—
The greater part of the 32,529 shares of 5% cumulative preference stock

has been sold privately to a Canadian purchaser. „

Holders of the remaining stock will not sell at this time and it is expected
that the registration statement filed with the Securities and Exchange
Commission in December will be withdrawn.—V. 148, p. 584.'

(G. R.) Kinney Co
Assets— 1938

Cash $471,646
Accts. rec,Jess res.. 134,309
Merchandise 3,224,492
Prepaid exps., &c. 179,023
Other invests., less
reserve j. 50,000

Cash surr. value,
life insurance.._ 179,430

Fixed assets, less
deprec. & amort. 1,441,311

Lasts, pat'ts, dies, ;

trade-marks and

goodwill .... 3

,, Inc.-
1937

$385,743
63,758

3,519,383
154,505

50,000

152,601

1,474,890

■Consol. Bal. Sheet Dec. 31-

Total... .$5,680,214 $5,800,883

Liabilities—

Notes pay.,.banks.
Accts. pay., trade.
Acer. & misc. llab.
Fed.taxes on inc..
Real estate mtges.
due 1941— .—

x Gold notes outst.
$5 prior pref. stock
$8 pref. stock..
Com. stk. ($1 par)
Capital surplus...
Capital surplus ap¬
propriated

Earned surplus...

1938

$350,000
529,340
302,171
39,000

140,000
455,200

3,119,266
184,450
200,315
123,153

353

236,966

1937

$600,000
487,335
244,126
65,000

140,000
467,200

3,104,866
195,250
200,099
126,898

424

169,685

Total..' .$5,503,437 $5,536,906' Total..... $5,503,437 $5,536,906
a $100 par, cumulative, preferred as to dividends and in case of liquida¬

tion. (Includes 3,003 shares owned by Jamaica Public Service Limited.),
b Represented by 66,369 shares of £1 par, and 1 share of 17s. 3V4d.

par, cumulative, preferred as to dividends and in case of liquidation subject
to the rights of the prference shares. (Includes 1,815 (1937, 1,810; shares
owned by Jamaica Public Service Limited.)
c Excludes $6,813 (1937, $14,649) reacquired.
d 45,000 no par shares. ' • «
Note—The operating companies' figures included above have been trans¬

lated from pound sterling at the rate of $4.86 2-3 to the pounds—V. 148,
page 129.

Jonas & Naumburg Corp. (& Subs.)—Earnings— .

Earnings for the Year Ended Oct. 31
[Subsidiary Companies for the 14 Months Ended Oct. 31]

1938 1937 1936 1935
Gross profit from sales.. $101,784 ' $363,737 $636,506 $194,413
Selling expenses;— ' 45,863 ■. 84,402 57,515 43,956
General expenses .156,372 178,208 157,615 106,323

Total.'. .$5,680,214 $5,800,883

x At Dec. 31, 1938, $2,500 of 7#%'notes not yet heard from as to ex¬
tension option and cash deposit or like amount is held on deposit with
trustee. Of the $637,400 extended at byz% $126,900 have been redeemed
through sinking fund and a further $55,300 have been purchased thereof

k^The6earnings for the year ended Dec. 31 were published in V.148,p. 685.

Kreuger & Toll Co.—Dividend of 3.74%—
A final dividend of 3.74% from the American bankruptcy estate of

Kreuger & Toll was paid Jan. 31 by Edward S. Greenbaum, American
trustee, under an order entered by Harold P. Coffin, referee in bankruptcy.
Including a first dividend of 3% paid by the American estate in January,
1936, cash dividends of $2,743,582 have been paid to creditors of the bank¬
rupt company. ,

The latest payment brings to nearly 40% the amount thus far paid from
all sources to general creditors on claims allowed against the estate and to
more than 65% the amount thus far paid to holders of the company's 5%
secured debentures, Mr. Greenbaum said.
The additional amounts received by the secured debenture holders came

from the collateral security underlying that issue, and has been paid by the
Marine Midland Trust Co., as successor trustee.
Dividends of more than $19,000,000 have been paid by the Swedish estate

of Kreuger & Toll, and a further dividend is expected to be paid by the
Swedish estate. While it is impossible to estimate the amount of that
dividend at this time, Mr. Greenbaum says, available information justifies
the belief that further payments from Sweden will bring the total dividends
for general creditors up to 43% of allowed claims.'—V. 148, p. 441.

& Ishpeming RR.—Earnings—
1938 1937 1936 ,

$23,662 $36,641 * $46,040
.. def43,805 def49,736 def38,732
.. .defSl.959 def93,201 def95,329

Lake Superior
December—

Gross from railway
Net from railway
Net after rents
From Jan. I— ..

Gross from railway—-J 1,184,245 3,267,308
Net from railway - 203,111 1,944,559
Net after rents def79,608 . 1,383,488
—V: 147, p. 4058. «

Landis Machine Co .—Earnings—
Years End. Dec. 31— 1938 ' 1937

Net profit after all chgs. $59,218 ' $98,624
Dividends paid ,64,700 65,050

Surplus...,. ..... def$5,482 $33,574
Previous surplus 904,546 873,950
Adj. of prior year's inc.. Crl ,298 Dr2,978

2,931,809
1,717,105
1,195,756

1936
$83,880
65,400

$18,480
801,559
53,911

1935
$44,742

def33,177
def41,57,5

2.224.036
1.156.037
834,857

1935
$122,161
65;745

$56,416
744,164

980

Surplus, Dec. 31..--- $900,362 $904,546 $873,950 $801,559
Earns, per sh. on 50,000 „

com. shs. (par $25)— $0.90 $1.67 $1.37 $2.13
Condensed Balance Sheet Dec. 31, 1938

Assets—Cash, $44,201; notes and accounts receivable (less reserve for
doubtful accounts of $25,000), $1,515,432; merchandise inventories,
$382,771; due from officers, employees and advances to salesmen, $12,149;
accrued interest receivable on investments, $623; investments (at par),
$34,000; fixed assets (less reserve for depreciation of $580,872), $548,210;
deferred charges, $9,247; total, $2,546,632.
Liabilities—Accounts payable, $20,045; notes payable (bank), $25,000;

due officers and employees, $5,019; accrued interest, payroll, commissions
and taxes, $16,876; bV2% serial gold notes, $111,000; reserve for Federal
and State income taxes, $12,365; employees' relief fund, $965; 7% cumu¬
lative pref. stock ($100 par), $205,000; common stock ($25 par), $1,250,000;
surplus, $900,362; total, $2,546,632.—V. 146, p. 917.

Lehigh & Hudson River Ry.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $159,172 $118,069 $135,688 $123,462
Net from railway 60,330 25,237 46,982 32,577
Net after rents 30,710 5,706 22,939 8,356
From Jan. 1—

Gross from railway 1,493,949 1,650,949 1,566,897- 1,493,250
Net from railway 444,024 501,831 489,682 . 479,943
Net after rents.....--. 128,218 204,924 187,533 192,796
—V. 147. p. 4058.
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Laura Secord Candy Shops, Ltd.—Earnings—
Z Mos. End. Dec. 31— 1938 , 1937 ^

Net earnings after all charges $96,222 $88,643
—V. 147, p. 3460.

Lehigh & New England RR.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $299,416 $286,355 $325,612 $279,307
Net from railway 79,562 42,145 74,456 64,975
Net after rents,——— 97,940 46,702 84,721 53,290
From Jan. 1—

Gross from railway 3,392,744 3,689,201 3,962,591 3,432,533
Net from railway 846,526 853,799 1,028,977 838,933
Net after rents/. 705,981 754,237 807,313 822,797
—V. 148, p. 128. ,

Lehigh Valley Coal Co.—Interest—
The interest due Feb. 1, 1939, on the first and refunding mortgage sink¬

ing fund gold bonds, 5% series of 1924, due 1944, 1954, 1964 and 1974,
was not paid on that date.—V. 148, p. 585.

Lehigh Valley RR.—1-Earnings—
December— i 1938 1937 1936 1935

Gross from railway--— $3,973,940 $3,761,181 $4,724,119 $3,718,040
Net from railway 1,280,599 762,661 1,677,076 1,012,381
Net after rents........ 820,918 932,155 677,368 750,611
From Jan. 1—

Gross from railway- 41,230,143 48,618,849 49,156,379 40,621,926
Net from railway 9,715,941 11,439,652 13,908,733 8,654,514
Net after rents.. — 3,906,449 6,245,454 8,700,958 4,982,747
—V. 148, p. 585.

Lexington Water Power Co.—Earnings—
Years Ended Dec. 31— xl938 1937

Operating revenue—electric — $1,725,910 $2,001,079
Operating expenses. . 450,826 277,446
Maintenance— — 15,864 29,153
Provision for retirements— 188,000 188,000
Federal income taxes , 16,502 95,985
Other taxes .... — 271,459 343,784

Operating income!.. $783,260 $1,066,711
Other income.. .....— - 14,139 4,442

Gross income.. ...1' $797,399 $1,071,153
Interest on 5% first mortgage bonds... __L 564,585 570,510
Interest on 5A% debentures. 195,105 209,172
Other interest —..... ...... 47,686 37,704
Amortization of debt discount and expense... 36,604 37,727

Balance of income... . — loss$46,582 * $216,040
x Preliminary, subject to annual audit and such sundry book adjust¬

ments, if any, as may be necessary incident to closing for fiscal year ended
Dec. 31, 1938—V. 147, p. 3766. ,

Loblaw Groceterias, Ltd.—Earnings—
, 4 Weeks - —32 Weeks-

Period— •/' Jan. 7,'Z8 Jan. 7, *38 Jan. 7, '39 Jan. 7,'38
Sales.. —— $2,042,280 $1,934,854 $13,811,314 $13,014,298
x Net profit —- 121,009 116,035 592,316 577.545
x After depreciation, income taxes, &c.—V. 148, p. 282

Loew's, Inc.—Earnings—
f 12Weeks Ending— Nov. 24, '38 Nov. 25, '37
Company's share oper. profit after subs/ pref, divs. $4,938,934 $4,368,850
Depreciation and taxes..— —— . 1,458,991 1,451,441
Reserve for contingencies.. — " 500,000 —

Company's share net profit $2,979,943 $2,917,409
Per share, preferred stock! ... . —— $21.80 $21.34
Per share, average common stock. ... $1.74 $1.69
—V. 148, p. 585. • , v '

Long Island RR.—Earnings—
December— 1938 1937 1936 1935

Gross from railway..... $1,895,814 $1,798,455 $2,057,836 $1,968,269
Net from railway.. '341,215 ,288,465 305,519 406,759
Net after rents defl95,701 def7,266 def58,091 78,038
From Jan. 1—•

Gross from railway 23,307,691 24,586,449 25,525,378 23,794,826
Net from railway 5,465,033 4,763,919 5,909,185 5,363,467
Net after rents .'. def217,965 defl76,253 797,449 540,687
—V. 147, P. 4058.

Louisiana & Arkansas Ry.—Earnings-
December— 1938 1937 1936 1935

Gross from railway $523,294 $506,135 *$464,912 $409,856
Net from railway 162,473 161,932 132,486 133,980
Net after rents... 1 118,614 83,616 i 88,336 93,061
From Jan. 1— < !

Gross from railway..... 6,148,554 5,993,800 5,537,818 4,792,102
Net from railway...... 2,154,637 1,965,313 1,783,113 1,669,106
Net after rents........ 1,358,413 1,216.265 1,090,601 1,132,072
—V. 147, p. 4058. ,

. Louisiana Arkansas & Texas Ry.—Earnings—
December— 1938 1937 1936 1935

Gross from railway..... $94,648 $80,244 $99,419 $82,758
Net from railway. . 17,791 17,955 4,617 16,245
Net after rents-.....,. 6,743 8,074 'def11,823 2,429'
From Jan. 1—

Gross from railway.-r-_ 1,157,720 " 1,299,925 1,252,844 969,906
Net from railway. 174,506 297,307 176,274 215,855
Net after rents def28,547 59,599 def71,486 44,923
—V. 147, p. 4059.

Louisville & Nashville RR.—Earnings—
December— , 1938 . 1937. 1936 1935

Gross from railway—$7,471,986 $6,875,975 $8,818,547 $6,799,976
Net from railway. 1,933,052 1,188,224 2,487,761 1,894,455
Net after, rents. 1,298,476 639,810 1,726,932 „ 1,642,034
From Jan. 1—

Gross from railway..... 79,394,560 90,194,993 91,040,151 75,694,731
Net from railway 18,385,761 22,090,246 25,391,390 17,898,861
Net after rents 11,622,971 15,551,121 19,257,364 13,961.959
—V. 148, p. 442.

Ludlow Mfg. Associates—$1.25 Dividend—
Directors have declared a dividend of $1.25 per share on the common

stock, payable March 1 to holders of record Feb. 4. Dividends of $1.50
were paid on Dec. 1, Sept. 1 and June 1, last, and previously regular quart¬
erly dividend of $2 per share were distributed.—V. 147, p. 2398.

Lyon Lumber Co.—Earnings—
Calenar Years— 1938 1937

Interest earned $3,419 $5,200
Dividends received... 4,500
Doubtful accounts collected 7 2
Miscellaneous earnings 1
Profit or loss on sales ofU. S. Govertment securities — Dr682

Totai earnings $3,426 $9,021
Expenses ___ 6,556 6,337
Loss on revaluation of securities 327
Loss on abandoned lands 19,716
Doubtful accounts charged off 1,199
Loss on sales of land and timber (after commission) , 4,158 Crl ,008
Taxes. 18,175 14,458

Final loss for year.. ., $46,378 ' $13,109

Balance Sheet Dec. 31

Assets—

Cash in banks
Personal Loan &

Savings Bank—
C-D——

2% C-D——-

TJ. S. Govt & Cana¬
dian securities-.

Accrued Int. receiv.
Timber sales contr.
Oregon timber 2
Land..: ...

Land scrip.
Garyvilie Land Co.
stock (200 shs.)-

1938

$48,471

12,500
37,500

1937

$87,792

50,000

75,500 61,000
960 982
290 1,139

344,428 2,384,906
1 1

1 1

20.000 20.000

Liabilities-

Accrued taxes

Garyvllle Land Co.
account

General reserve...
V. A. Grieger tim¬
ber sale—paym't
on account.——

Capital stock (49,-
970 shs. outst'd'g
at $20 par)-..—

Surplus———

1938

$37,138

1,917

999,400
1,501,198

1937

$42,582

13,576
260

2,428

999,400
1,547,575

Total......—$2,539,652 $2,605,822Total $2,539,652 $2,605,822
—V. 146, p. 918. . •'
Mack Trucks, Inc.—Orders—
F. F. Stanford, President of Mack International Motor Truck Corp.,

announced receipt of orders totaling $1,500,000 within the past few days.
Included in this amount were orders for 75 buses from the Brooklyn Bus
Corp., 57 buses from the Lehigh Transit Co.; 16 buses from the Bronx-
Flushing Corp., 10 buses from the Virginia Electric & Power Co. This is
in addition to the order for 50 buses announced a short while ago from the
W. F. Transportation Co. of New York, to cost over $500,000.

* He stated that prospects for additional business appear promising.
—V. 147, p. 3917. ,

Maine Central RR.—Earnings-
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—l 937

Operating revenues $1,005,601 $984,583 $11,118,829 $12,499,153
Operating expenses 705,548 822,512 8,408,158 9,173,103
Net oper. revenue—

Tt&xcs *+ '■**. ** **

Equipment rents—....
Joint facility rents....

_ $300,053
69,026

. Drl9.983
. Dr45,643

$162,071
Cr47,987
Dr26.645
Cr4,559

$2,710,671
856,917

Drl38,463
Dr348.022

$3,326,050
711,091

Dr234,072
Dr295,784

Net ry. oper. income-
Other income

Gross income..
Deductions

$187,972 $1,367,269 $2,085,103
49,884 423,446 459,087

Net income
-V. 147, p. 4059.

$165,401
42.1Q1

$207,502
171,765

$35,737 $65,970 def$302,622 $473,547

$237,856 $1,790,715
171,886 2,093,337

$2,544,190
2,070,643

Maple Leaf Gardens, Ltd.-
Yeass Ended Oct. 31—

ReV. from oper. (incl. Provincial taxes
deducted below), after deducting
operating expenses, but before pro¬
viding for the undernoted charges.

Net rev. arising from purchase and
sale of players

Total'-—
Prov. amusement tax and Ontario
Athletic Commission tax

Interest on mortgage.
Provision for income taxes.

Balance of profits .n——

Prov. for deprec. of bldg. and equip—
Amounts written off preliminary ex-
„ penses, commission on sale of capital
stock and mortgage discount

Amount reserved for purchase of
players—.- —' '

-Earnings-
1938

$217,880

Dr5,850

1937

$246,047

650

1936

$240,437

15,251

$212,030 $246,697 $255,688

31,523
23,006

94,287
39,131
9,973

$157,500
60,749

$103,305
49,160

"105,946
43,157
6,133

$100,451
51,042

9,031 9,031 9,031

10,000

Net profit for the year * $87,720 $45,114 $30,377
Dividends on pref. stock paid 56,000 40,000 28,000

Balance Sheet Oct. 31, 1938 .

Assets—Cash In bank and on hand, $55,295; Dominion of Canada bonds,
at cost, $11,880; accounts receivable, less reserve, $6,699; cash surrender
value of life insurance policies, $25,168; deferred charges, $4o,717; land,
building and equipment (less reserves for depreciation of $340,505), $1,-
245,145; franchises and contracts, &c., $156,724; total, $1,546,628.
Liabilities—Accounts payable and accrued liabilities, $45,075; reserve for

"income taxes, $22,975; mortgage payable, $435,000; deferred income,
$54,933; reserve for purchase of players, $10,000; insurance reserve, $5,241;
7% non-cum. participating redeemable preference stock (par $10), $800,000;
common stock (37,000 shs. no par), $37,000; earned surplus, $136,404;
total, $1,546,628 .—V. 147. p. 2249. * • ;

Massachusetts Investors Trust—Earnings
Calendar Years— 1938

Divs'. from securities $3,947,358
Cash divs. from for'n cos 322,547.
Sale of stock. divs. dis-
trib. in lieu bf cash

Interest 23.039

Total.—— -- — $4,292,944
Trustee compensation y218,487
Transfer agent, &c..— - 76,709
Provision for taxes 66,954
Other expenses 108,067

1937
$5,369,672

255,944

138,902
97,900

$5,862,418
y293,121
77,397
126,937
107,486

1936 1935
$4,550,569 x$2,260,154

88,455
16,095

73,229

$4,655,119
, y232,756

77,157
116,506
96,930

$2,333,383
zl30,905
52,837
45,050
50,895

Balance avail, for dis¬
tribution in divs— $3,822,729 $5,257,477 $4,131,770 $2 053,695

Adjustment « t29,361 *139,566 *221,550 *261,859
"

$3,852,089 $5,397,043 $4,353,320/$2,315,554
Dividends paid a4,525,076 5,426,845 4,311,521 2,334,148

Balance (deficit)— $672,987 $29,802 sur$41,799 $18,594
* Net amount included as accrued divs. in the price of shares sold or

repurchased, x Includes $2,990 proceeds from sale ofMission Corp. stock
received as dividend on Standard Oil Co. (New Jersey) stock and $15,270
proceeds from sale of General Motors Corp. common stock received as divi¬
dend on E. I. du Pont de Nemours & Co. common stock, y 5% of gross
income for period, z Includes expenses of $4,167 assumed by trustees.
t Portion of capital stock tax reserve at Dec. 31,1937 not required under

the Revenue Act of 1938, less $6,289 provision for possible prior year
income tax. a $3,962,785 based on net net income from interest and divi¬
dends and $562,290 special distribution paid in December on account of
net gains computed in accordance with Federal income tax requirements.
Note—Net income as above is exclusive of realized and unrealized gains

or losses on securities.
Balance Sheet Dec. 31

1938 1937
+\sscts t $

Securities, at cost y117,606,688 105,310,941
Cash in banks.. 4,615,275 11,838,998
Accrued interest receivable 375 729
Dividend due Dec. 31 — 2,075

Total. 122,224,413 117,150,669
Liabilities—

x Balance of principal on the basis of carrying
securities at cost 120,894,413 116,132,937

Distribution payable Jan. 20 1,010,828 890,942
Accounts payable for purchase of securities 138,042 28,002
Accounts payable for repurchase of shares 141,038 32,053
Other accounts payable 41 1,008
a Reserve for taxes 40,053 65,726

Total — 122,224,413 117,150,669
x Represented by 5,615,487 (5,240,684 in 1937>shs. par $1. y Amount¬

ing to $121,673,334 at market quotations, including $323,422 dividends
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declared on stock selling ex-dividend receivable after Dec. 31, 1938.
ss Accrued interest receivable only, a No provision has been made above
for Federal income taxes as it is believed none is required.—V. 147, p. 3917

Massachusetts Utilities Associates—Asks Exemption—
The company has filed a declaration with the Securities and Exchange

Commission under the Holding Company Act regarding the issue and sale
of an unsecured three year 2}4% note for $4,000,000. It will be delivered
to the First National Bank of Boston in payment of an existing note.
—V. 147, p. 745.

Matachewan Consolidated Mines, Ltd.
3 Months Ended Dec. 31— 1938

Tons of ore milled 38,974
Net income from metals produced-- $218,152
Development and operating costs 170,268

Estimated operating profit $47,884
Non-operating revenue 1 992

Earnings—
1937
37,054

$191,603
157,921

$33,683
124

Estimated total profit — • $48,876 $33,807
Note—In the above figures no allowance has been made for taxes, de¬

preciation, or deferred development.—V. 147, p. 3313.

Mathieson Alkali Works (Inc.)—Earnings—
Calendar Years— 1938 * 1937 1936 '* 1935

x Earnings $3,036,238 $3,781,452 $3,713,010 $3,019,263
Deprec., deple. & obsol- 1,758,753 1,741,896 1,684,691 1,429,128

Net earns, from oper. $1,277,485 $2,039,556 $2,028,319 $1,590,135
Income charges (net)—_ . 55,537 76,807 89,090 80,840

Total income
Federal taxes

$1,221,948 $1,962,749 $1,939,229 $1,509,295
222,475 298,566 310,749 149,519

Net income
Preferred dividends
Common dividends

- $999,473
166,439

- 1,242,329

$1,664,183
166,439

1,369,115

$1,628,480
166,439

1,245,745

$1,359,776
166,439

1,246,086

Balance, deficit-—. $409,295 sur$128,630 sur$216,296 $52,749
Shs. com. stk. (no par) 828,171 828,191 830,428 830,663
Earnings per share $1.01 $1.81 $1.76 $1.44
x After deducting manufacturing, general and selling expenses (but

ncluding income from other operations). , '
:

. Balance Sheet Dec. 31

1938 1937
$ $

X Property acc't-_19,821,269 21,089,863
Cash 1,116,310
Notes & trade ac¬

ceptances rec'le.
Acc'ts receivable

(less reserve)
Inventories 2,081,234
Balance receivable
from employees-

Investments
Devel. expenses-

Deferred charges—
Sinking fund -

81,234

898,563

18,537
al95,737
195,125
259,496
357,881

896,761

10,164

910,859
2,046,927

38,083
210,438
294,421
227,720
303,459

..."
, 1938 1937'

Liabilities— $ $
Preferred stock—. 2,377,700 2,377,700
y Commonstock 16,024,769 16,024,769

316,600 356,425

362,189 450,515

Accounts payable
Accrued taxes,
payrolls, &c

Containers charged
to customers (re¬
turnable)-.

Deferred liability.
Res. for conting's.
M iscel. oper. res.;.
Free surplus
Approp. for retire.
of pref. stock— 1,126,447 1,072,026

z Treasury stock.. Dr560,555 Dr560,182

174,136

i6b"870
206,881

4,836,358

197,864
189,380
160,870
267,980

5,491,349

Total —.25,025,395 26,028,6961 Total —25,025,395 26,028,696
x After deducting depreciation of $15,150,232 in 1938 and $13,857,444

in 1937. y Represented by 858,191 shares of no par value, z Represented
by 30,020 (30,000 in 1937) shares of no par value, a Includes $60,936 on
deposit under New York State Workmen's Compensation Law.—V. 147,
p. 2398.

Merchants & Manufacturers Securities Co.—New
Dividend Policy—

"

Under its new policy the next dividends of this company on its participat¬
ing preferred class A and class B common stocks will be payable April 15,
not May 15 as heretofore published, and future payments, as declared, wili
be made semi-annually on April 15 and Oct. 15.—V. 148, p. 587. »

Merchants & Miners Transportation CoEarnings—
3 Mos. End. Dec. 31— 1938 1937 1936 1035

Total revenues—— j,— $1,880,438 $1,201,250 $2,019,727 $2,086,769
xNet loss ... 17,616 412,836 profl34,752 prof248,699
x After deduction of operating expenses, rents, taxes, and depreciation*

—V. 147, p. 3768.

Metropolitan Corp. of Canada, Ltd.—Bonds Called—
All of the outstanding first mortgage sinking fund gold bonds, series

A 6%, have been called for redemption On April 1 at 102H and accrued
interest. Payment will be made at any of the following offices, at the
option of the holders of said bonds:
Montreal Trust Co., 61 Yonge St., Toronto, Ont.
Montreal Trust Co., 511 Place d'Armes, Montreal, P. Q.
The Royal Bank of Canada, 360 St. James St., Montreal. P. Q.
The Royal Bank of Canada, King and Yonge Sts., Toronto, Ont.
The Agency of the Rdyal Bank of Canada, 68 William St.', New York,

New York:
Continental Illinois National Bank & Trust Co. of Chicago, 231 South

La Salle St., Chicago. 111.—V, 137, p. 3683.

Metropolitan Edison Co.—Earnings—
Years Ended Dec. 31— , xl938 '1937

Total operating revenues ... _.___$11,735,357 $12,812,163
Operating expenses 4,901,705
Maintenance ;— - 665.687
Provision for retirements -1 1,200.000
Federal income taxes- 533,000
Other taxes.. • 901,114

5,063,029
842,890

1,500,000
568,923

1,154,109

Operating income
Other income 1

$3,533,851 $3,683,21?
— 1,479,807 1,547,261

Gross income.. i —— $5,013,658
Interest oh 1st mortgage bonds . 1,752,693
Other interest. : 32,905
Amortization of debt discount and expense 133,568
Interest charged to construction _. Cr2,676

$5,230,474
1,752,693

51,716
133,568
Cr2,328

Balance of income $3,097,167 $3,294,825
Dividends on preferred stock. ... 1,276,317 1,276,317

Balance - — $1,820,850 $2,018,508
*

x Preliminary—subject to annual audit and such sundry book adjust¬
ments, if any, as may be necessary incident to closing for fiscal year ended
Dec. 31, 1938.

Merger Ruling Reversed—
Pennsylvania Supreme Court, in a decision handed down Jan. 27, re¬

versed a ruling of the Pennsylvania Public Utility Commission under which
the State regulatory body refused to authorize a merger of the Northern
Pennsylvania Power Co. into the Metropolitan Edison Co. The decision,
written by Justice Schaffer, declared the Commission is not a super-board of
directors for public utility companies and has no right of management over
them. Both companies, in the Associated Gas & Electric group, serve
Pennsylvania territories.
The Commission was directed to approve the sale and merger.—V. 147,

p. 2870.

Mid-West Rubber Reclaiming Co.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, par $5, payable Feb. 15 to holders of record Feb. 1. A like amount
was paid on Oct. 5 and on June 25, last, and a dividend of $1 was paid on
Oct. 10, and on July 10,1937, this last being the initial distribution on the
issue.—Y. 148, p. 443.

Midwick Country Club, Inc.—Registers with SEC—
See list given on first page of this department.

Minneapolis-Honeywell Regulator Co. (& Subs.)
Calendar Years— 1938 1937 1936 1935

x Net income,. $1,003,289 y$2,929,249 y$3,082,360 $1,793,339
Shares com. stk. (no par) 621,900 621,900 621,900 207.300
Earnings per share $1.41 $4.52 $4.78 $8.00
x After interest, depreciation and Federal income tax. y After surtax

on undistributed profits.

50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Feb. 20 to holders of record Feb. 9. Like amount was paid
on Nov. 19, last; a dividend of 25 cents was paid on Aug. 20 last; 50 cents
was paid on May 20, last, and previously regular quarterly dividends of
75 cents per share were distributed. In addition, an extra dividend of
50 cents was paid on Dec. 23, 1937.—V. 147, p. 2692.

Minneapolis & St. Louis RR.—^-Earnings—
December— 1938 1937 1936 1935

Gross from railway..$722,582 $721,338 $703,365 $639,104
Net from railway—133,416 166,948 128.314 99,528
Net after rents — 42,23 1 67,206 42,849 39,861
From Jan. 1—

Gross from railway 9,079,676 8,660,085 8.955,364 7,606,769
Net from railway 1,791,985 1,535,108 1,839,922 843,388
Net after rents-. 679,104 503,215 725,722 101,621
—V. 147, p. 4060.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns.—
[Excluding Wisconsin Central Ry.]

Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937
Freight revenue $848,755 $876,910 $11,667,245 $12,739,868
Passenger revenue—__ 69,523 75,212 . 790,780 912,553
All other revenue 98,802 106,558 1,234,693 1,349,009

$1,058,680 $13,692,718 $15,001,430
155,682 2,214,324 2,315,037
212,077 2.669,510 2,837,621
33,781 400,094 415,684
543,556 6,239,978 6,529.779
57,791 620.349 692.710

Total revenues.: $1,017,080
Malnt. of way & struc__ 163,598
Maint. of equipment 208,451
Traffic expenses. 33,614
Transportation expenses 500,861
General expenses 38,717

$71,840
86,397

x$14,557
17,809
13,875

x$46,241
Dr52,290
491,949

$55,793 $1,548,462 $2,210,598
88,095 1,231,309 867,243

$317,153 $1,343,354
310.055 348,601
161,995 226,193

x$32,301
18,294
15,213

x$65,809
Dr268.647

502,501

x$154,896 $768,560
Dr658,951 Dr694,888

... 5.824.462 5,808,770

Net railway revenues.
Taxes

Net after taxes..
Hire of equip. (Dr.)
Rental of term'ls (DrO.¬

Net after rents
r.

Other income (net),..':.
Int. on funded debt!

Net deficit., "
x Indicates loss.
Note—As there is no taxable income to date, no provision is necessary

for the surtax on undistributed profits imposed under the Revenue Act of1
1936.—V. 148, p. 587.

Minnesota Valley Canning Co.—Accumulated Dividend
The directors have declared a dividend of $1.75 per share on account of

accumulations on the $7 cum. pref. stock, par $100, payable Feb. 1, to
holders of record Jan. 25. A similar payment was made on Nov. 1, May 2
and Feb. 1, 1938, Nov. 1, Aug. 2 and on May 1, 1937, and a dividend of
$5.25 per share was paid on March 29, 1937. See V. 144, p. 781, for
detailed record of previous dividend payments.-—V. 148, p. 131.

$590,480 $836,957 $6,638,310 $5,735,097

Mississippi Central RR.—
December— 1938

Gross from railway—$62,699
Net from railway—... 5,830
Net after rents def2,495

• From Jan. 1—
, ,

Gross from railway 793,933
Net from railway—151,895
Net after rents , 37,965
—V. 147, p. 4060. ...

\Earnings-
1937
$66,444
4,026

def4,609

933,014
142,797
31,987

1936
$80,384

defl4,407
def27,889

920.228
202,302
108,502

1935
$61,983

988
1,097

726,033
87,565
25.616

; Mississippi Power Co.—Earnings—
Period Ended Dec. 31— 1938—Month—1937

Gross revenue $295,858 $302,430
Oper. expenses & taxes. 195,534 205,661
Provision for deprec'n__ 115,000 69,000

Gross income
Int. & other fixed chgs__

1938—;12 Mos.—1937 -

$3,526,853 $3,472,155
2,281.273 2,193,623
280.000 180,000

Net income
Divs. on preferred stock

x$14,676
46,906

$27,768
51,408

$965,580
605,487

$1,098,532
613,469

x$61,582
: 21,088

x$23,639
21,088

$360,C93<
253,062

$485,063
253,062

x$82,670
4060,3463.

x$44,728 $107,031 $232,001

1935
$71,092

dehl,104
def22,405

680.559
118,640
29,644

x Deficit.—V. 147

Missouri & Arkansas Ry .—Earnings—
December— ' 1938 1937 1936

Gross from railway. ! $78,588 $77,811, $92,929
Net from railway—— 8,857 defl.1,548 6,336
Net after rents def2,072 def29,750 defll,626
From Jan. 1—

Gross from railway 984,201 1,135,476 1,043,008
Net from railway. 146,505 174,394 185,529
Net after rents —- 6,972 12,857 34,261
—V. 147, p. 4060. ' /
Missouri Pacific RR.—Modified Plan Asked—
Company has filed a brief with the Interstate Commerce Commission

contending that its modified plan is the only one that has been devised
during the six years of the proceedings upon which there has been any
kind of general agreement among the parties concerned. »

"The debtor's modified plan, therefore, with additions to the ranks of
those willing to accept it," the brief said, "and with no defections, stands
out more than ever as the only plan that gives substantial promise of ac¬
ceptance by security holders and therefore of successful reorganization of
these properties within a reasonable time. The circumstances strongly
suggest that both public interest and justice to security holders require
approval of that plan."
The debtor also contends that considerations discussed in previous briefs

demonstrated that the modified plan fully satisfies the requirements of
Section 77 of the Federal Bankruptcy Act with respect to the treatment of
security holders and that "there is no possible justification for its rejection."
The Reconstruction Finance Corporation filed a brief asserting that, as

the debtor's largest single creditor, it had never accepted the debtor's
modified plan. It argued that the RFC should not be asked to give up its
collateral security under the plan finally approved by the Commission unless
there is full recognition of the corporation's position as senior creditor.

Interest—
Interest of 2% was paid Feb. 1, 1939, on the Pacific RR. of Missouri

first mortgage extended gold 4% bonds, due Aug. 1, 1938, on surrender
of interest warrant No. 1.—V, 148, p. 588.

Monongahela Ry.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $369,170 $293,916 $453,079 $349,025
Net from railway 232,632 152.860 284,054 206.533
Net after rents 128,586 47,277 156^,339 100,935
From Jan. 1—

Gross from railway. 3,440.045 4,468,539 4,716,390 3,844,798
Net from railway...2,091,480 2,571,428 2,894,341 2,300,186
Net after rents. - 935,507 1,197,132 1,470,538 1,114,371
—V. 147, p. 4060. '
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(J. S.) Mitchell & Co., Ltd.—Earnings-
Calendar Years—

Gross profits, „

Expenses

1 Balance J* -—
Other income

Net income - _■

Preferred dividends
Common dividends

Surplus..
Previous surplus adj--i,
Profit on sale of invest.-

Total surplus
Adj. prev. years inc. tax.
Adj. real est. demolished
Sundry perm, account..
Prem. on pref. stk. ret'd.

1938
. $281,778

225,344

1937
$316,676
227,741

1936
$261,169
203,432

1935
$223,967
186,775

$56,434
11,667

$88,935
12,048

$57,737
6,873

$37,192
7,700

$68,100
19,345
30,000

$100,983
19,414
30,000

$64,610
20,281
15,000

$44,892
21,245
15,000

$18,755
426,252
4,720

$51,569
382,811

$29,329
359,349
1,878

$8,647
351,557

, - $449,727
1,058
947
123

$434,380
CV9

v "8,136

$390,556
832

3,827 •?

3,085

$360,204
549

".""306

$447,601 $426,253 $382,811 $359,349

\ $1.57
Net surplus

Earns, per sh. on 15,000
shs. com. stk. (no par) $3.26 . $5.44 $2.96

Balance Sheet Dec. 31,1938

Assets—Cash, $170,715; accounts and bills receivable, less reserve,
$328,126; inventory, $284,833; Quebec Govt, bonds 1947, at cost, $73,406;
cash surrender value of life insurance policies, $60,599; land, buildings and
equipment, less reserve for depreciation, $342,449; unexpired insurance
premiums, $3,157; total, $1,263,286.
Liabilities—Accounts payable, $181,217; dividend payable; $4,823;

accrued liabilities (provision for 1938 income tax), $13,600; 7% cumulative
preferred stock (par $100), $275,600; common stock (represented by 15,000
shares no par), $340,445; surplus, $447,601; total, $1,263,286.—V. 148,
p. 588., , ■■ ■- . ; , ; , /■
Mobile & Ohio RR.—SEC Authorizes Delisting—
The Securities and Exchange Commission has granted the application

of the New York Stock Exchange to strike from listing and registration the
general mortgage 4% bonds, due Sept. 1, 1938.—V. 148. P. 588. ,

Montaup Electric Co.—Note Renewal—
The company has petitioned the Massachusetts Department of Public

Utilities for approval of renewal of a five-year non-interest bearing note of
$3,000,000 which matures March 25, and is held by Biackstone Valley
Gas & Electric Co. It was issued under an agreement dated Oct. 1, 1928
between Montaup, Fall River Electric Light Co., Biackstone Valley com¬
pany and Brookton Edison Co. The note would be renewed for a period of
five years.—V. 138, p. 1230. ' \ , ■
Montreal Island Power Co.-
Calendar Years— 1938

Gross revenue $763,017
Expenses.. 140,768

-Earnings—
1937 1936

$763,872 $764,789
139,442 154,387

1935
$765,000
137,228

Net revenue.^.J..... $622,249 $624,430
Fixed charges, interest
and exchange — 518,303 513,419

a Surplus........... $103,945 $111,010
a Transferred to depreciation reserve.

Balance Sheet Dec. 31

$610,402

514,917

$627,772

515,211

,486 $112,561

. Assets—
Cash
Accts. receivable _ _

Deferred charges .

Funds with trustee

y Fixed assets.... 10,726,666 10,674,396

1938

$

64457
17,713
7,446

1937

■11,197
63,430
18,055
7,073

1938

Liabilities—
Accts. & bills pay. 286,110
Bank overdraft... 7,076
Acer Int. on bonds 83,096
Funded debt..... 9,065,000
6% pref. stock..1,000,000
x Common stock.. 375,OOp

1937
$ .

154,176

\ 83"976
9,161,000
1,000,000
375,000

Total. ...... .-10,816,282 10,774,152
depre-

Total ..10,816,282 10,774,152
"

x 75,000 shares without par value, y After deducting reserve for
ciation of $741,021 in 1938 and $637,075 in 1937 —V. 146, p. 919.
Montreal Light, Heat & Power Consolidated—Earns.
Calendar Years— , xl938 1937 1936 ' 1935

Gross earnings.. $24,625,834 $22,891,195 $21,999,878 $21 136,970
Operating expenses.. 7,370,436 9,093,341 8,818,968 8,159,767
Taxes u..__ 3,526.820 2,903,556 2,524,229 , 2,315,963
Deprec. & renew, res've. 3,127,369 2,573,122 2,471.244 2,410,051
Fixed charges.- 3,145,929 2,585,483 3,028,503 3,372,407
'
Balance

Non oper. revenue...

■ Net income....
Dividends paid..
Pension fund
Depreciation (extra)...

$7,455,280 $5,735,692 $5,156,933 $4,878,781
.. 1,245,056 2,840,024 2.712,567 2.963,541
. $8,700,336
. 6,733,771
. . 20,000

750,000:

58,575,717
6,733,772

20,000
750,000

$7,869,500
6,733,772

20,000
750.000

$7,842,322
6,733,772

20,000
750,000

Balance, surplus $1,196,564 $1,071,945 $365,729 $338,550
Shs. com. stk. outst'g.. 4,489,019 4,489,015 4,089,005 4,489,004
Earned per share $1.94 $1.91 $1.75: ■ $1.75
x Company and subsidiaries figures except Montreal Island Power Co.

■ Consolidated Balance Sheet Dec. 31, 1938
A flO/i fo. r if ' n i T it ft LA 144 -f s, n.

a Properties, &c_ ..$182,889,784 Funded debt..... $76,504,700
Bonds & shares of affil. cos.. 11,998,559 3% debs, due July 1, 1939.. 21,696,300
Guarantee deposits 42,425 Accts, pay. & accr. liabilities 4,529,906
Cash..' —... 3,069,364 Accrued interest.. ... 1,815,364
Govt. & mun. bonds, &c., Dividend payable... - 1,705,889
marketable securities.... 10,096,851 Reserves. ... 3,900,000

b Bills & accts. receivable—. 2,790,804 Minority interests In subs.. 759,683.
Inventories—.T— 335,532 c Capital and surplus....^. 100,809,192
Prepaid & def'd charges 497,713 ' ' *

Total........ -—-$211,721,033 I Total.—.$211,721,033
a Plant of the company and its subsidiaries (except Montreal Island

Power Co.)., after reserve for depreciation of $33,957,044. b Less provi¬
sion for doubtful accounts, c Represented by 4,489,019 no par common
shares.—V. 148, p. 588.

Mueller Brass Co.—Earnings—*
Consolidated Income Account Years Ended Nov. 30 (Incl. Sub.)

1938 1937 1936 1935
Net sales $5,251,683- $8,653,528 $6,532,700 $4,730,760
Cost of goods sold. 4,189,521 6,771,589 4.735,509 3,579.900
Sell,, admin. & gen. exps. x710,169 x892,745 722,460 589,545
Operating profit..— - $351,994

Total other income 49,130

Total income $401,124
Prov. for contingendies.
Int. paid or accrued 16,146
Amort, of bond discount
and expense , _

Exps. in connection with
registration... -

Miscellaneous 15,368
Prov. for income & excess

, profits taxes— 103,690

$989,195
74,339

1,063,533

~8~,964

6,749
24,271

221,658

$1,074,729
, 33,826

$1,108,555
40.000
29,213

18,439

5,371
31,459

163,071

$561,314
20,629

$581,943

50",026

4,332

2,012
51,694

69,140

Net profit. $265,920 $801,891 $821,000 $404,737
Earns, per share on 265,-

516 2-3 shares of
common stock $1.00 $3.02

x Includes $5,766 ($16,028 in 1937) provision
accounts.

$3.09 $1.52
for doubtful notes and

Note—The amounts of depreciation and amortization provided herein
for 1938 are as follows: Provision for depreciation $200,380 and provision
for amortization of patents, trade-marks and licenses, $786.

Balance Sheet Nov. 30, 1938

Assets—Cash on hand and on deposit, $1,036,316; trade notes and
accouuts receivable (less reserve of $20,000), $625,552; inventories, $1,881,-
679; investments and other assets, $99,512; property, plant and equipment
(less reserve for depreciation of $2,169,901), $1,722,447; property not
used in operations, $126,212; patents, trade marks and licenses, $6,173;
deferred charges, $45,537; total, $5,674,716.
Liabilities—Trade accounts payable and payrolls, $644,186; accrued

taxes, interest and other expenses, $19,113; notes payable to bank, $100,000;
Federal taxes on income, est.; provision for year ended Nov. 30, 1938,
$103,690; notes payable to bank, $300,000; reserve for contingencies,
$57,754; common stock (par $1), $265,517; capital surplus, $2,130,874;
appreciation surplus, $173,489; earned surplus, accumulated since Nov. 30,
1932, $1,880,094; total, $5,674,716.

. To Amend By-Laws—
Stockholders at their annual meeting on Feb. 10 will consider amending

company's by-laws by adding a new section to provide that in the event
that any annual or special meeting of shareholders shall have been ad¬
journed for lack of quorum, and it is proposed to hold such adjourned meet¬
ing with a quorum consisting of those present, and if less than a majority
shall be represented, no action shall be taken or business transacted. Pro¬
vided that this section shall not prevent cumulative voting in accordance
with the Michigan General Corporation Act, and if it becomes necessary
to provide for cumulative voting, no directors shall be elected at such meet¬
ing, but a further adjournment shall be taken for the purpose of obtaining
the presence of a majority.—V. 147, p. 2871. .

Mountain States Telephone & Telegraph Co.—Earns.
Period End. Dec. 31— 1938— 'Month—1937 1938—12 Mas.—1937

Operating revenues $2,092,200 $2,034,291 $24,477,841 $24,224,254
Uncollectible oper. rev 8,444 1,877 117,039 79,891
Operating revenues... $2,083,756 $2,032,414 $24,360,802 $24,144,363

Operating expenses..— 1,317,206 1,100,202 16,658,718 16,482,718
Net oper. revenues...

Operating taxes...—

$766,550
284,560

$932,212 $7,702,084 $7,661,645
306,554 3,385,369 3,190,403

$4,316,715
3,265,061

$4,471,242
3,456,178Net oper. income..— $481,990 $625,658

Net income ... 399,145 537,629
—V. 147, p. 2251. ' ; ; B>; ..

Muskegon Motor Specialties Co.—To Pay 50-Cent Div.—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the class A stock, payable Feb. 10 to holders of record
Feb. 6, leaving arrearages of 50 cents per share.—-Y. 147, p. 2539.
Nash Kelvinator Corp.—Vice-President Resigns—
C. Bascal Bliss has announced his resignation as Vice-President of this

company effective Feb. 1.—V. 148. P. 588.
National Discount Corp.—-Earnings—

""Years Ended Dec. 31—1 1938 1937 * 1936
Discount earned, int. & service chgs. $792,919 $1,099,056 $1,000,490
Provision for losses. l_ 105,723 103,237 „ • 111,062
Expenses— - 418,220 444,658 395,245
Interest on borrowed money.. 67,550 105,525 92,319
Provision for Federal income taxes.._ 30,000, 112,013 79,000
Operating profit for year $171,426 $333,622 $322,863

Dividends on pref. stock (7%) 8,019 32,340
Dividends on 5% preferred stock.... 24,558 17,155 __1—
Dividends on common stock — - 99,170 151,535 249,512

■ ■■•"» \ Balance Sheet Dec. 31, 1938 'v .H ,#%«3 4
Assets—Cash on hand and demand deposits, $1,233,087; notes receivable

($3,338,673 pledged as collateral to trust notes payable), $3,402,119;
repossessed automobiles on hand, at estimated realizable prices, $9,871;
miscellaneous claims, $2,263; prepaid expenses, $24,745; fixed assets
(less reserve for depreciation of $1.7,959), $25,020; furniture and fixtures, $1;
total, $4,697,106.' • .
Liabilities—Collateral trust notes payable, $2,061,800; withheld from

dealers, $77,713; accounts payable, $17,109; due to holders of cum. pref.
stock (old issue), $1,326; accrued expenses, $782; accrued State, local and
social security taxes, $10,061; accrued Federal taxes on income and capital
stock, $43,795; reserve.for losses, $111,118; unearned discount (calculated
on the basis of maturity and amount of each instalment), $236,,945; 5%
cum. pref. stock (par. $100), $493,400; common stock (44,256 shs., no par
value), $573,558; capital surplus, $124,128; earned surplus, $945,371;
total, $4,697,106 —V. 146, p. 1408. . ; -
— National Grocers Co., Ltd.—Initial Dividend—
Directors have declared an initial quarterly dividend of 37M cents per

share on the new $1.50 cumulative prior preferred stock, payable April 1.
—V. 148, p. 444. ■'//;, ; -'V
National Gypsum Co.—Initial Preferred Dividend—
Directors have declared an initial.dividend, of SI .12per share on the

new preferred stock, payable March 1 to holders of record Feb. 16.—
V. 148, p. 589. • ■' ;. '

National Oats Co.-—Earnings-
Years End.- Dec. 31—

Oper. profit and miscell.
income ...

Deprec. on bldgs., ma¬
chinery and equip

Provision for income tax
^ •' '<4 ->4
'.Net income «.
Previous surplus ...
Charges to exps., &c—
Excess reserve for 1934

Fed. income tax over

requirement —

Total ;—-

Dividends paid (cakh)
Additional Fed. income
taxes for prior years—

1938 1937 1936

$216,755 $191,328 $341,390

32,846
30,438

32,239
20,857

32,105
a53,845

1935 -

$209,671
'

38,834
23,675

$153,471
310,644
b6,791

$138,231
297,412

• # .

$255,440
243,549

$147,161
196,195

'

«'

193

$470,905
U 125,000

$435,644
. 125,000

$498,989
' 200,000 •

$343,549
100,000

859 1,577

$345,046 $310,644 $297,412 $243,549

$1.47
Surplus as at Dec. 31-

Earnings per share on
100,000 shs. cap. stock $1.53 $1.35 $2.55
a Includes provision for surtax, b Charges to expense prior years

capitalized on basis of revenue agent's report.
Balance Sheet Dec. 31, 1938

Assets—Cash in banks and on hand, $182,231; bonds at cost, $324,638;
customers accounts receivable (less reserve for bad debts of $5,447),
$259,860; advances on purchases of grain and supplies, deposits, and
miscellaneous accounts receivable, $13,244; inventories, $440,858; prepaid
and deferred expenses, insurance premiums, mechanical supplies, and
sundry expenses, $44,998; real estate note receivable, secured (deferred
maturity), $493; due from employees, $17,833; investments, $8,082; fixed
assets at East St. Louis and Cedar Rapids (less, reserve for depreciation,
$1,296,815), $809,022; total, $2,101,257.
Liabilities—Accounts payable, $48,794; accrued payroll and expenses,

$9,874; due to officers and employees, $6,416; provision for taxes, incl.
income taxes, $62,868; reserve, $3,259; capital stock, authorized and out¬
standing, 100,000 shares, $1,625,000; surplus, $345,046; total, $2,101,257.
—V. 148, p. 444. ^

National Steel Corp. (& Subs.)—Earnings— *
Period End. Dec. 31— 1938—3 Mos—1937 1938—12 Mos.—1937 1

a Net earnings $2,753,156 $2,580,925 $6,661,651 b$l7801.893
Shs. cap. stk. ($25 par). 2,198,767 2,167.877 2,198,767 ' 2,167,877
Earnings per share. $1.25 $1.19 $3.03 $8.21

a After all charges, including interest, taxes, depreciation and depletion
(but before provision for Federal undistributed profits tax). b After
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provision for Federal undistributed profits taxes of $1,715,000.—V. 148,
p. 444.

National Union Fire Insurance Co.—Extra Dividend—
The directors have declared an extra dividend of $1 per share in addition

to semi-annual dividend of $1.50 per share on the capital stock, par $20,
both payable Feb. 20 to holders of record Feb. 7, Similar amounts were
paid on Aug. 15 and Feb. 14, 1938, and on Aug. 9 and Feb. 8, 1937, and
previously semi-annual dividends of $1 per share were distributed. In
addition an extra dividend of $1 was paid on Aug. 10 and Feb. 10, 1936.
and on Aug. 12, 1935. An extra dividend of 50 cents per share was paid
on Feb. 11, 1935.—V. 147, p. 748.

Nevada Northern
December—

Gross from railway
Net from railway
Net after rents.
From Jan. 1—

Gross from railway
Net from railway
Net after rents. ...

—V. 147, P.4Q61.

Ry.—Earnings—
1938 1937
$53,480 $52,482
33,467 20,796
22,101 16,315

570,958
244,383
161,160

691,856
337,604
256,655

1936
$54,774
24,183
16,641

559,598
235,767
169,464

New Jersey &
December—

Gross from railway...
Net from railway....
Net after rents..
From Jan. 1—

Gross from railway
Net from railway
Net after rents ......
—V. 147, p. 4061. „

New York RR.-—Earnings—
1938 1937 1936
$55,104 $62,634 $68,464

471 def5,570 defl5,179
... def18,215 def28,090 def54,400

661,198
.. def43,317

def276,863

741,406
def94,485
def346,304

785,849
def79,620
def346,184

1935
$46,500
15,511
7,316

422,598
124,549
87,607

1935
$63,390
20,168

"

def35,880

765,617
defl59,715
def421,856

New Jersey Zinc Co.—Earnings—
Period, End. Dec. 31— 1938—-3 Mos.—1937 1938—12 Mos:—1937

x Income.^.... ...z$l,035.210 y$l,347.986 z$3,220,314 y$7,871,914
Dividends..™ . ... 981,632 1,963,264 , 3,926,528 7,853,056

Surplus. — $53,578 def$615,278 def$7C6,214 $18,858
Earns, per sh, on 1,963 r
264 shs. capital stock ,

(par $25).... . $0.53 $0.68 $1.64 $4.01
x Income after deducting for expenses, taxes, depreciation, maintenance,

repairs, depletion and contingencies.
y Includes dividends from subsidiary companies." .

z Includes proceeds from patents, &c.-*-V. 147, p. 2871.

New Orleans Texas & Mexico Ky.—Earnings—
December— 1938 1937 1936

Gross from railway..... $200,774 $177,642 $183,349
Net from railway ... 31,771 20,565 . 56,165
Net after rents. ... 40,135 26,350 53,402
From Jan. 1—

Gross from railway™..
Net from railway.
Net after rents ...

1935
$177,016
45,429
46,782

2,547,488
830,004
868,587

2,037,257
475,078
347,007

1,781,639
388,674
443,568

2,338,475
586,907

. 657,566

MOP Authorized to Pay Bond Interest-
Federal Judge George H. Moore has authorized Guy A. Thompson .

trustee for Missouri Pacific RR.. to pay. interest totaling $1,141,675 on
bonds of New Orleans Texas & Mexico Ry. Payments to be made repre¬
sent semi-annual coupons on N. 0. T. & M. first mortgage series A, due
Oct. 1, 1934, of $433,675; series B, same date, of $358,647; series C, due
Feb. 1, 1935, of $115,000; series D, same date, of $132,750; series D, same
date, pledged with Reconstruction Finance Corporation, $42,750, and inter¬
est due Oct. 1, 1937, on non-cumulative income bonds of $58,852.-
V. 147, p. 4061.

New York Ambassador, Inc.-'—Bondholders Would^Reor-
ganize Hotel-—
Four holders of bonds of the company, owner of the Ambassador Hotel,

petitioned the Federal Court Jan.-28 for reorganization under the Chandler
Act on the ground that company is "insolvent and unable to meet its debts
as they mature."
The petitioners contended that the management was profiting while they

had received no income on their investments since 1931. The city has
threatened to sell tax liens for $1,070,000 unpaid taxes and penalties, plus
$832 for water tax, the petition asserted.—V. 148, p. 590.

-Earnings—
• 1938 1937 1936 1935

,..:$29.102,130 $27,307,908 $34,607,189 $28,227,324
... 6,851,874 3X31,450 9,808,394 5,113,189
.... 2,803,821 def976,978 1,779,938 3,464,119

New York Central RR.-
December—

Gross from railway..
Net from railway...
Net after rents.....
From Jan. 1—

Gross from railway ,.298,681,195 366,226,126 361,063,872 310,030,771
Net from railway.61,178,812 82,225,687 92,233,436 72,833,316
Net after rents..15,582,476 36,028,267 45.278,626 35,964,711

Official Retires—
Frederick H. Meeder, Assistant Controller of the New York Central

System, retired on Jan. 31.—-V. 148, p. 284.

New York Connecting RR.^arm^s—
December— 1938 ' 1937 1936

Gross from railway...$199,840 $174,765 $256,699
Net from railway 155,425 . 116,922 200,768
Net after rents .... 253,552 66,190- 98,757
From Jan.I— • 1

Gross from railway...... 2,487,155 2,497,952 2,830,931
Net from railway...... 1,779,942 1.851.163 2,193,345
Net after rents.. __ 1,309,242- 1,142,948 1,387,771
—V. 147, P. 4062.

New York & Richmond Gas Co.—Earriings-

1935
$239,081
163,278
101,810

2,727,298
2,076,792
1,256,610

Period End. Dec. 31-
Operating revenues
Gross inc. after retir. acc
Net income.
—V. 147. p. 3918-

1938—Month—1937
.$102,358 - $98,576

19,065 17,272
6.427 3,439

1938—12 Mos —1937
$1,186,216 $1,156,368

320,366 274.065
167,083 116,299

New York State Electric & Gas Corp.—Earnings-
Yea's Ended Dec. 3l— x 1938

Total operating revenues ...— $24,285,394
Operating expenses — ... 13,514,813
Maintenance. ... 1,243,921
Provision for retirements. i _ 1,580,638
Federal income taxes — 369,742
Other taxes 2,423,882

Operating income
Other income (net)—. . ...

.. $5,152,398
249,688

1937
$23,347,004
13,245,318
1,594,435
1.403,244

85,833
2,062,503

$4,955,671
292,849

$5,248,520
2,583.398
574,314
158,890
96,563
12,221

045,859

Gross income ... - $5,402,085
Interest on long term debt 2,431,488
Other interest ... 437,758
Amortization of debt discount and expense 142,851
Amortization of miscellaneous suspense ... 65,563
Provision for loss of subsidiary company
Interest charged to construction. 057,760

Balance of income- ........ $2,382,184 $1,868,993
x Preliminary—subject to annual audit and such sundry book adjustments

if any, as may be necessary incident to closing for fiscal year ended Dec.
31, 1938.—V. 147, p. 3465-

New York Susquehanna & Western RRTrustee to
Intervene in Reorganization—
Xim Interstate Commerce Commission permitted the New York Trust

Co., as successor trustee under,the general mortgage to intervene in the
reorganization proceedings now pending before the Commission.

Earnings for
December-

Gross from railway
Net from railway
Net after rents ....

From Jan, 1—
Gross from railway
Net from railway.
Net after rents
—V. 147, p. 4063.

December and

1938
.. $271,376

84,962
.. defl4,368

.. 2,957,895

... 927,519
48.827

12 months

1937
$265,429
93,407
30,211

3,234,936
1,072,249
368,297

Ended Dec.

. 1936
$309,400
102,612

defl5,276

31.

1935
$287,444
130,276
47,747

3,287,378 3,527,612
1,024,214 999,358
382,102 356,977

New York Telephone Co.—Earnings—
Period End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

Operating revenues....$53,036,503 $53,118,667 $204929,455 $206296,463
Operating expenses-.... 35,619,061 36,592,876 140,062,684 140,643,741
Operating taxes 9,168,745 7,269,773 32,597,453 29,311,615

$9,256,018 $32,269,319 $36,341,108
602,880 2,425,108 2,426,440

$9,858,898 $34,694,427 $38,767,547
1,205,410 5.317,245 4,352,195

$34,415,352
34,584,000

$8,653,487 $29,377,181
8,426,000 33,704,000

$227,487 x$4,326,819 x$168,648

Net oper. income^... $8,248,697
Other income (net) .. 1,131,508
Total Income. $9,380,205

Interest deductions 1,476,715
Total net income.... $7,903,490

Dividends . . 8,426,000
Balance x$522,510
x Deficit.—V. 148", p. 590. "
New York Title & Mortgage Co Payment—
Trustees administering the $10,000,009 Series Q guaranteed mortgage

certificates announced Jan. 30 that they would make a $102,000 principal
distribution on Feb. 15. The distribution, it was explained, is made
possible by orders of Supreme Court Judge Alfred Frankenthaler approving
the satisfaction of certain mortgages in the trust and the sale of certain
real estate in the trust.
The new distribution will make a total of $816,000 in principal payments

made by the trustees since their appointment. This amounts to about

8^of the principal of the issue which has been paying 4% interest annually.
Niagara Share Corp* of Md. (&. Subs.)—Earnings—

* Consolidated Income Account Years Ended Dec. 31

Dividends ... ^

Interest
Commissions. .

Miscellaneous

Total gross income...
General expenses
Interest on funded debt .
Amortization of bond
discount and expense.

Income tax paid at the
source on debentures.

Int. on unfunded debt..
Reserved for taxes.....
Security losses of subs,
charged against inc. . .

Special legal expenses
Loss on foreign exchange
Miscellaneous expenses .

Net income
Previous earned surplus.
Refund ofprior years' in¬
come tax pd. at source

Gross earned surplus.
Miscell. adjust, applic.
to prior years (net)—

Divs. on pref. stock-...
Stock div. on class B
common stock ...

Cash" div. on class B
common stock

Res've for contingencies.

1938
$809,454
557,631
36,427
1,881

$1,405,392
149,496
621,238

28.838

6,672

d43,545

"3,569

325

$551,708
1,264,701

. 1937
$1,375,525

551,346
37,057
11,041

$1,974,968
, 172,723
631,728

29,351

6,882
409

c37,410

1935 •

$603,975
531,567
11,992

382

$1,147,917
129,922
636,873

30,312

6,234

3,157

Crl97,672
63,270

""713

$476,109
1,029,857

2,317

$1,8f6,410 $2,331,393 $2,319,664 $1,508,283

1936
$1,484,383

497,227
31,965

804

$2,014*380
159,406
632,500

29,737

6,629

a44,272

4,004
4,150 -

. 762

13,623
3,931
639

$1,087,548
1,243,845

$1,123,642
1,196,022

3,430
180,330

1,273.
182,226

366,703 883,193

801
182,226

892,792

182,233

30,028

100",666

b Earnedsurp.Dec.31 $1,265,947 $1,264,701 $1,243,845 $1,196,022
Earns, per sh. on aver. ' .

class B shs; outst'g— $0.25 $0.61 $0.63 $0.19
a Includes $2,258 taxes paid to foreign governments', $37,272 reserved

for Federal normal' tax and New York State franchise tax, and $4,741
reserved for surtax on undistributed profits, b Unrealized depreciation in
the value of investments based on cost decreased $12,403;512 during the
year 1938, increased $11,712,686 in 1937, and decreased $16,094,630"in
1936 and $13,071,326 in 1935. c Includes $1,869 taxes paid to foreign
governments, $15,481 Federal capital stock and payroll taxes, $15,082
provision for Federal normal tax and State franchise taxes and $4,988 pro¬
vision for surtax on undistributed profits, d Includes $2,612 taxes paid
to foreign governments, $14,035 Federal capital stock and payroll taxes
and $26,898 provision for Federal income and State franchise taxes.

Consolidated Statement of Capital Surplus Dec. 31, 1938
Capital surplus Jan. 1, 1938------- $8,230,325
Adjustment to conform with value of investments:
Restoration to capital surplus—
At Jund 30, 1938- .V.- $4,825,072
At Dec. .31, 1938 -T 1,432,878 •

Less additional reserve:
At Mar. 31, 1938—— -

At Sept.30, 1938--—.

$6,257,950

$4,311,203
..... 684,658

$4,996,861 1,262,089

Reserves for fluctuation in value applicable to in¬
vestments sold or disposed of. 1 ^1.$11,141,423

Less net loss on sale or disposal of investments,
based on original cost and computed by identifi- .

cation of specificpurchases..-^.------j.10,424,082

Adjustment to par value of 170 shares class A preferred stock
purchased for treasury... —

Discourit on purchased debentures (less bond discount, and
expense applicable thereto) .......

Recoveries from miscellaneous reserve, Ac —.

Gross capital surplus... $10,227,352
Adjustment to par value of 4,700 shares of class B common
stock acquired for treasury -— — - - 2,773

Provision for prior year's Federal income tax applicable to
security profit... 19,737

Capital surplus Dec. 31, 1938 — $10,204,842
Consolidated Balance Sheet Dec. 31

717,341

4,612

10,909
2,076

1938
$

307,178
131,944
84,087

1937
%

649,513
366,369
109.188

Assets—

Cash
xAccts.&notesrec.
x Int. & diva. rec.

y Invest't8 (bonds,
notes & stocks).33,857,960 31,483,945

Unamort. bd. disc.
and expenses... 325,207 360,961

Miscell. assets 23,598 26,846

1938
$

9,055
103,886

1937
$

12,295
105,952

Liabilities—
Accounts payable.
Int. & dlvs. pay..
20-yr, 5H% conv
debs., due 1950.11,228,000 11,452,000

Reserves for taxes. 64,850 37,654
Res. for conting's. 1,500,000 1,500,000
Class A pref. stock 3,000,000
Class B com. stock

(par $5). . - 7,353,395
Capital surplus... 10,204,842
Earned surplus... 1,265,947

3,017,000

7,376,895
8,230,325
1,264,701

Total .........34.729,974 32,996.822 Total i-.*....".34.729;974 32,996,822
x After reserves.1 y Indicated present value.—V. 147, p. 3465.
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Norfolk Southern RR.—Earnings—•
December—• 1938 1937 1936 1935

Gross from railway-.--. $316,548 $319,834 $353,315 $302,642
Net from railway—— 15,376 10,734 91,059 33,471
Net after rents— defl5,281 19,270 63,557 10.508
From Jan. 1— . • '

Gross from railway— 4,378,085 4,871,214 4,414,689 4,618,921
Net from railway.— 786,268 985,881 841,801 898,611
Net after rents.. 222,259 378,782 302,538 325,428
—V. 147, P. 4063.

Nonquitt Mills—To Pay $1 Dividend—
The directors have declared a dividend of $1 per share on the capital stock,

payable Feb. 16 to holders of record Jan. 31. Dividends of 75 cents have
been paid in each of the three preceding quarters; dividends of $1 per
share were paid in November, August and May, 1937, and on Dec. 24,
1936; 50 cents paid on Nov. 15, 1936, and a dividend of $jl per share was
paid on Aug. 15, 1936, this latter being the first payment made since 1930,
when a $5 partial liquidating dividend was paid. A $10 partial liquidating
dividend was paid in 1929, prior to which no disbursements were made
since 1924.—v. 146, p. 2862.

North American Co.—$105,(XX),000 Securities Offered—
Financing aggregating approximately $105,000,000 for the
company reached the market Feb. 1 with the offering of
$70,000,000 of debentures and $34,829,000 of preferred stock
by a nation-wide underwriting group of 127 members headed
by Dillon, Read & Co. In the aggregate amount of securities „

offered and in the number of houses participating in the
underwriting, the transaction represents one of the largest
single financing operations in recent years. The offering
consisted of $20/000,000 3%% debentures, series due 1949,
priced at 101%%; $25,000,000 3%% debentrues, series
due 1954, priced at 101%; $25,000,000 4% debentures,
series due 1959, priced at 101%%; and 696,580 shares ($50
par) preferred stock, 5%% series, priced at $52 per share,
in each case plus accrued interest or dividends from Feb. 1.
Dillon, Read & Co. on behalf of the group of underwriters

which offered the three issues of debentures announced
i Feb. 1 that the selling group books in respect of the deben¬
tures had been closed. Pref. stockholders ofNorth American
Edison Co., it was announced Feb. 2, had subscribed for
approximately 69% of the 696,580 shares of pref. stock.
The Edison's preferred stockholders were afforded a prior
opportunity until 3 p. m. (Eastern Standard Time) on
Feb. 2 to purchase the new preferred from the underwriters
at the public offering price.
Associated with Dillon, Read & Co. in the public offering

were: The First Boston Corp.; Blyth & Co., Inc.; Harriman
Riply & Co., Inc.; Union Securities Corp.; Mellon Securities
Corp.; Smith, Barney & Co.: Shields & Co.; Lee Higginson
Corp.; Stone & Webster and Blodget, Inc.; Spencer Trask
& Co.; Bonbright,& Co., and Kidder, Peabody ,& Co.
Listing—Company has agreed to use its best efforts to procure in, due

course the listing of the debentures and preferred stock, 5%% series, on the
New York Stock Exchange and the registration thereof under the Securities
& Exchange Act of 1934, as amended.
Purpose of Issue—As a step in the simplification of the corporate structure

* of its holding company system; the company proposes to eliminate North
American Edison Co. as an intermediate holding company. Company
intends to contribute to the capital of North Amerian Edison Co. a portion
of the proceeds from the sale of the securities being offered sufficient* to re¬
deem the debentures and preferred stock of North American Edison Co.
outstanding with the public, and as soon as practicable after such redemp¬
tion North American Edison Co. wid be dissolved and its assets transferred
in liquidation to the company. In connection with such liquidation, the
company will transfer to North American Edison Co. the debentures,
preferred stock and common stock of North American Edison Co. held by
the company, together with the open account indebtedness of North
American Edison Co. to the company existing at the time of such transfer.
Company will assume the liabilities of North American Edison Co. existing
at the time of such transfer. After such dissolution the present direct sub¬
sidiaries of North American Edison Co. will become direct subsidiaries of
the company.
The proceeds to be received by the company from the sale of the de¬

bentures will amount to $69,500,000 (exclusive of accrued interest and
after deducting underwriting discounts). The proceeds to be received by

, the company from the sale of the preferred stock, 5% % series, will amount
,a minimum of $35,177,290 (exclusive of accrued dividends ana after

deducting underwriting commissions), if none of such preferred stock
should^ be purchased from the underwriters by holders of the $6 preferred
stock of North American Edison Co. outstanding with the public, pursuant
to the prior opportunity to be afforded to such holders. Such minimum
proceeds will be increased by 50 cents per share with respect to each share
so purchased by such-holders, or a maximum aggregate of $348,290 (less
amounts to be paid to underwriters as reimbursement for transfer taxes in

exceed $90 000) * Pri°? °PP°rtunity which are estimated at not to
^\he/ifcto.at6<* exPen8f? of the company in connection with the issuance

$540 233 n preferrea stock being offered amount to approximately
The aggregate net proceeds to be received by the company will amount to

a minimum of $104,137,057, and a'maximum of $104,395,347, in each caseexclusive of accrued interest and dividends.
The net proceeds, together with treasury funds of the company to the

extent necessary, are to be appliea to the redemption of the outstanding
, debentures of the company and, through a contribution to capital of North
American EdisonGo.,, of the outstanding debenture^ and preferred stock ofthat company, all as listed below: . ' ^ •

(a) North American Co. 5% debs, due 1961—outstanding in
principal amount of $23,913,000 at redemption price of

. 103%%, which will amount to . $24 74Q Qr»r>
(b) North American Edison Co. 5% debs., series A, "due

^££5 JL 1957' outstanding in principal amount of
, N $6,067,000, at redemption price of 103, whichwill amt. to- 6 249 010
(c) North American Edison Co. 5H% debs., series B, due

Aug. 15, 1963, outstanding in principal amount of $1.6,-
... 218,000, at redemption price of 102)4, which wiilamt. to.. 16,663,995
(d) North American Edison Co. 5% debs., series C, due

Nov. 15, 1969, outstanding in principal amount of $20,-
/ \ 280,000, at redemption price of 105K, whichwill amt. to_ . 21,395,400
(e) North American Edison Co. $6 preferred stock of which

348,290 shares are outstanding, at redemption price of
$105 per share, which will amount to * 36,570,450

Total
- — $105,628,810

History & Business—Company was incorp. in June, 1890 in New Jersey.
Under certificate of organization, corporate existence terminates on June 14,
lyyu.

Company is a public utility holding company, owning stocks, bonds and
other securities of subsidiaries and other corporations. Company has
registered as a holding company under the Public Utility Holding Company
Act of 1935.
Company has two principal direct subsidiaries, North American Edison

Go. and Washington Railway & Electric Co., which also are public utility
holding companies. North American Edison Co. controls three major
groups of operating subsidiaries, which are Missouri-Illinois-Iowa Grbup,
the Wisconsin-Michigan Group and the Ohio Group. The principal cities
served by these respective groups are St. Louis, Milwaukee and Cleveland!

The subsidiaries of Washington Railway & Electric Co. serve Washington-
DO
North American Edison Co. is to be dissolved as soon as practicable after

the issue ana sale of the securities being offered and all of its assets, including
the securities of the operating subsidiaries now owned by .it, are to be trans¬
ferred in liquidation to the company. , .

The company has substantial minority investments in the common
stocks of certain other public utility operating companies, the principal
ofwhich are Pacific Gas & Electric Co. and Detroit Edison Co. The invest¬
ment in these two companies comprises a substantial part of the total
investment of the company and dividends received from such companies
have constituted a substantial part of the company s income.
In addition, the company controls North American Light & Power Co.,

a public utility holding company, the subsidiaries of which are referred to
as the Kansas-Missouri Group. The company has not received any divs.
on its stock' interest in North American Light & Power Co. since 1932.
The principal operating subsidiaries of the company are electric utility

companies. Certain subsidiaries are also engaged in other activities, in¬
cluding the furnishing of transportation; gas and heating services and the

toT^.c»mpan'y does not include in Its consolidated financial or statistical
statements any company in which it does not directly or through subs,
have voting control anu at least 75% of the common stock.

Funded Debt and Capital Stock
The funded debt and capital stock of the company, as of June 30, 1938,

adjusted to give effect to the amendment of the certificate of organization
of the company, to the issue and sale of the securities being offered, would
have been as follows:

Amount
Authorized Outstanding

$20,000,000
25,000,000
25,000,000

3 u% debentures, series due 1949.... *
3m% debentures, series due 1954- , x
4% debentures, series due 19,59 —,

Serial preferred stock ($50 par)... 5,606,678 shs.
Preferred stock, 6% series—.—— < 606,359 shs.
Preferred stock, 5H% series r-— a 8&s*

Common stock-($10 par) .....—50,000,000 shs, 8,574,429 shs.
As of June 30,1938, company's funded debt and capital stock outstanding

in the hands of the public, exclusive of amounts held in the treasury, con¬
sisted of $23,913,000 of debentures (which are to be redeemed), 606,359
shares of 6% cumulative preferred stock ($50 par), and 8,574,429 shares
(including scrip) of common stock, (no par) .

The funded debt and capital stock of the company's subsidiaries con¬
solidated outstanding in the hands of the public on June 30,1938 consisted
of $314,721,000 of funded debt (exclusive of $1,640,000 payable within
one year), $128,099,512 par or stated value of preferred stock, andminority
interest in common stock of subsidiaries consolidated amounting to $8,786,-
278 (exclusive of surplus applicable to such common stock). As of June 30,
1938, after giving effect to the issue and sale of the securities being offered,
such funded debt and capital stock would have consisted of $272,156,000 of
funded debt (exclusive of $1.640,000 payable within one year), $93,270,512
par or stated value of preferred stocks, and minority interests in common
stock of subsidiaries consolidated amounting to $8,786,278 (exclusive of
surplus applicable to such common stock).

Description ofDebentures
The $20,000,000 of Z]A% debentures, series due, 1949, $25,000,000 of

debentures, series due 1954, and $25,000,000 of 4% debentures,
series due 1959, being offered, are to be issued as the three initial series of
debentures under an indenture dated Feb. 1, 1939, to be executed by the
company to Central Hanover Bank & Trust Co., trustee.
Tne debentures of the three initial series are to bear interest at rate

shown above, payable Feb. 1 and Aug. 1. Principal and interest payable at
office or agency of company in New York, in any coin or currency of the
United States of America which at the time of payment is legal tender for
public and private debts. Debentures are to be in coupon form, registerable
as to principal only, in denom. of $1,000, and in fully registered form in the
denoms. of $1,000, $5,000 or, at the option of the company, any multiple

°fDebentures of the 3)4% series due 1949, 3H% series due 1954 and 4%
series due 1959 are to be redeemable, at option of company, as a whole or
as a whole of any series or in part by lot, on any day prior to maturity,
upon not more than 60 nor less than 30 days notice.
Debentures of 3 14% series are redeemable (.otherwise than for sinking

fund) at 10314 if redeemed prior to Feb. 1, 1940, redemption price de¬
creasing y* of 1% on Feb. 1, 1940 and on each Feb. 1 thereafter to and
including Feb. 1, 1943, and decreasing M of 1% on each Aug. 1 and Feb. 1
thereafter to and inci. Aug. 1, 1947; and on and after Feb. 1, 1948 at prin¬
cipal amount thereof; plus in each case interest.
Debentures of the 3%% series are redeemable (otherwise than for sinking

fund) at 103 if redeemed- prior to Feb. 1, 1940, redemption price decreasing
H of 1 % on Feb. 1,1940 and on each Feb. 1 thereafter to and incl. Feb. 1,
1950, and decreasing X of 1% on Feb. 1, 1951; and on and after Feb. 1;
1952 at principal amount thereof; plus in each case interest.
Debentures of the 4% series are red. (otherwise than for sinking fund) at

104 if redeemed prior to Feb. 1,1940, redemption price decreasing M. of 1 %
on Feb. 1,1940 and on each Feb. 1 thereafter to and incl. Feb. 1,1953, and
decreasing % of 1% on Feb. 1, 1954 and on each Feb. 1 thereafter to and
incl . Feb. 1,1956; and on and after Feb. 1,1957 at principal amount thereof;
plus in each case interest.
Supplemental indenture provides for a sinking fund for each series of the

debentures being offer3d, for redemption on Feb. 1, 1942 and on each
semi-annual interest payment date thereafter and prior to maturity of the
debentures of the particular series, of '% of 1% of the aggregate principal
amount of the debentures of such series theretofore issued. In lieu of cash
payments for any such sikniiig fund, the companymay surrender debentures
of the series to which such sinking fund is applicable for credit at the prin¬
cipal amount thereof against a particular sinking fund payment for such
series or in anticipation of future sinking fund payments therefor .
Debentures of 314% series are redeemable for sinking fund applicable to

such series at 101% if redeemed prior to ,Feb. 1, 1945, redemption price
decreasing H of 1% on Feb. 1,1945 and "on each Aug. 1 and Feb
after to and incl. Aug. 1 " * * ~ "

1 there-

. 1947; qnd on and after Feb. 1,1948 at principal
amount thereof; plus in each case interest.
Debentures of the 3 % % series due 1954 are red. for sinking fund applicable

tb such series at ,101 ir redeemed prior to Feb. 1, 1948, redemption price
decreasing fi of 1% on Feb. 1, 1948 and on each Feb. 1 thereafter to and
incl. Feb. 1, 1950, and decreasing y of 1% on Feb. 1, 1951; and on and
after Feb. 1, 1952 at principal amount thereof; plus in each case interest.
Debentures of 4% series due 1959 are red. for, sinking fund applicable to

such series at 101X if, redeemed prior to Feb. 1, 1951, redemption price
decreasing % of 1 % on Feb. 1, 1951 and on each Feb. 1 thereafter to and
incl. Feb. 1, 1953, and decreasing X of 1% on Feb.' 1, 1954 and on each
Feb. l thereafter to andincl. Feb. 1, 1956 and on.and after Feb. 1, 1957
at principal amount thereof; plus in each case interest.

5)4% SeriesPreferred Stock
Is entitled to receive cumulative preferential dividends, when and as

declared, from surplus or net profits of company legally available for pay¬
ment of dividends, at annual rate of 5H, payable Q-J, from Feb. 1, 1939.
No dividends or other distributions on common shall be paid or set apart
for payment nor shall any common stock be purchased, retired or otherwise
acquired by company until full dividends on all serial preferred stock, at
time outstanding, for all past quarterly dividend periods shall have been

Eaid and the full dividends thereon for the current quarterly period shallave been paid or declared and set apart for payment. No dividend shall,
however, be declared on any series of the serial preferred stock in respect
of any quarterly dividend period, unless there shall likewise have been
declared on all snares of the serial preferred stock of each other series at the
time outstanding, like proportionate dividends in respect to the dividend
rate fixed therefor.
The holders of shares of the serial preferred stock and common stock

shall have one vote per share for all purposes, and without regard to class
except as othrewise required by statute.
Before any amount shall be paid, or any assets distributed, on the common

stock upon any liquidation, dissolution or winding up of the company, or
any distribution of its capital, and after payment of all creditors of the
company, the holders of the preferred stock, 5)4 % series, shall be entitled
to be paid $52.50 per share in the event of a voluntary liquidation, disso¬
lution or winding up and $50 per share in the event of an involuntary
liquidation, dissolution or winding up, plus, in each case, an amount equal
to dividends accrued to the date of distribution.
Preferred stock, 5% % series, is redeemable at any time, at the option

of the company, in whole or in part (by lot or in such other manner as
directors may determine), at $55 per share plus preferred stock, 5)4%
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series, has no subscription or conversion rights and is not liable for further
calls.

Principal Underwriters
The names of the principal underwriters and the principal amounts of

3%% debentures, 3%% debentures and 4% debentures and the number
of shares of preferred stock ,5% % series, severally to be purchased by each,
were given in "Chronicle" of Jan. 28, page 590.

Stockholders Approve Amendments Already Approved by SEC
Stockholders at a special meeting Jan. 30 approved amendments to the

certificate of organization and by-laws preparatory to carrying out the
company's proposed financing program.
Action by the stockholders followed the issuance of an order by the

Securities and Exchange Commission permitting the company to make the
proposed amendments. The adoption of the amendments is preliminary
to a plan, already announced, providing for further simplification of the
corporate structure of the North American system by eliminating North
American Edison Co. as an intermediate holding company, and for the
issue and sale pf $70,000,000 of new 3H%, 3%% and 4% debentures and
$34,829,000 of neiw preferred stock, 5% % series, consisting of 696,580
shares ($50 par), to refund all of the $42,565,000 of 5% and 5H% deben¬
tures and $34,829,000 stated value of $6 preferred stock of North American
Edison Co. held by the public, as well as all of the $23,913,000 of 5% de¬
bentures of the North American Co.
The charter amendments, which required the affirmative vote of two-

thirds of each class of stock, were approved by the vote of 72 % of the
preferred stock and 78%% of the common stock, against the negative vote
of less than % of 1% of the preferred stock and only 1-10 of 1% of the
common stock. About 70% of the number of preferred stockholders and
68% of the number of common stockholders voted in favor of the amend¬
ments.
Of 606,359 shares of preferred stock, 436,325 shares were voted in the

affirmative and 2,816 shares in the negative.
Of 8,570,613 shares of common stock, 6,726,590 shares were voted in the

affirmative and 8,149 shares in the negative.
Of 68,193 stockholders, 46,640 voted in the affirmative and 289 in the

negative. " .

Following the meeting President J. F. Fogarty said:
"The notice of the special meeting was mailed to our stockholders on

Jan. 10. Although there were onlv 20 days before the meeting, the affirma¬
tive votes received from our stockholders within 17 days after the notice
was mailed exceeded the required two-thirds of each class of stock. Our
stock is widely distributed, being held by residents of every State in the
Union and many foreign countries. We, of course, are gratified at the
active interest of our stockholders in the company's affairs as indicated by
their substantial responses within the limited time available for them to
act."
As part of the company's financing program the holders of the $6 preferred

htock of North American Edison Co. which it is proposed to redeem will be
given a prior opportunity to purchase the North American Go 's new
preferred stock. , • .

Listing of Preferred Stock and Common Stock— -
The New fork Stock Exchange has authorized the listing of 606,678

shares of preferred stock, 6% series (par $50), in substitution for shares of
6% cumulative preferred stock (par $50), and 8,601,386 shares of common
stock (par $10), in substitution for shares of common stock (no par).

To Redeem Debentures—
The New York Stock Exchange is in receipt of notice that this company

has exercised its right to redeem and pay on March 6, i939, all of the 5%
debentures of the company due Feb. 1, 1961, at 103%% of principal
amount thereof together with accrued interest to the date of redemption,
subject as a condition precedent to such redemption:
That the company's registration statement under the Securities Act of

1933 with respect to its proposed issues of 3 %%, 3%% and 4% debentures
and preferred stock, 5%% series, shall have become effective;
That its application under the Public Utilities Holding Company Act of

1935 shall have been approved and shall have become effective as a.declara¬
tion with respect to such debentures and preferred stock; and
That the company shall have received the proceeds from the sale of such

debentures and preferred stock.—Y. 148, p. 590.

■To Retire Preferred StockNorth American Edison Co.-
and Debentures—
The New York Stock Exchange is, in receipt of notice that this company

has elected to redeem on March 6, 1939, all of its outstanding $6 cumula¬
tive preferred stock without par value at the redemption price of $105 per
share with accrued dividends to March 6, 1939, subject to the condition
that the company shall have received from the North American Co. a
capital contribution in an amount sufficient to effect such redemption and
shall have received for cancellation 19,400 shares Qf such stock held by that
company.
The Exchange has also been notified that this company has exercised

its right to redeem and pay on April 1, 1939, ah of its 5% debentures,
series A, due Feb. 1, 1957, at i03% of principal amount thereof and on
March 15, 1939, all of its 5%% debentures, series B, due Aug. 15, 1963,
at 102%% of principal amount, and 5% debentures, series C, due Nov. 15#
1969, at 105%!% of principal amount thereof, together in each case with
interest accrued to the dates fixed for redemption, subject to the condition
that-the company shall have received from the North American Co., a
capital contribution of an amount sufficient to effect &uch redemption.—
V. 148, p. 591.

North & Judd Mfg. Co.—Earnings-
Years Ended June Zd—

Profit after reserve adjustment!
Depreciation. .. i; „— '

Addition to surplus— —

Dividends paid-* ;'i.,*

1938
$238,377
109,303

$129,074
. 133,574

1937
$468,777
115,846

$352,931
225,000

Balance, deficit - -- -- -- — _

Shares of capitalstock outstanding ($25 par)-----
Earnings per share on capital stock-

$4,500 sur$127,931
97,143
$1.33

"Assets— 19381
Cash.:.—: $324,447
U. S. sees, (at par) 471,500
Inv. in other sees. 57,137
Accts. & bills rec_. 283,954
Inven. (less res.)— 730,705
Plant Ac eqpt. (less
reserves) 1,613,209

Balance Sheet July 1
1937

$278,508
. 389,000
108,751
380.3,44
793,550

1,656,297

Liabilities— 1938
Accounts payable- $27,351
Res. for taxes and
contingencies.—. 136,118

Capital stock 2,428,575
Surplus — 888,908

100,000
$3.53

1937

$35,536

206,234
2,600,000
864,681

Total $3,480,951 $3,606,451
-V. 147, p. 1935.

North Texas Co, (& Subs.)-

Total --—83,480,951 $3,606,451

Period End. Bee. 31—
Operating revenues
a Operation
Maintenance
a Taxes

Net oper. revenues—.
Non-oper. income (net)-

Balance--
Retirement accruals

1938—Month—1937
$121,587 $121,742
67,296 66,421
18,302 18,566
12,613 10,433

Earnings—
1938—12 Mos.—1937
$1,357,236 $1,408,065

756,609 769,050
210,679 ,187,859
143,306 135,645

$23,376
U

$23,390
10,809

$12,582
292

$26,321
37

$26,357
10,880

$15,477
553

$246,642
30

$246,672
132,103

Gross income $12,582 $15,477 $114,570
Equipment note interest 292 553 4,840

Balance $12,290 * $14,924
Interest on first collateral lien bonds—public;
Fixed interest (3%)
Income interest (3%) - - —

Net income after income interest $19,343.
a Includes North Texas Co., only from date of incorporation on March 2;

I938.r-V. 148, p. 132. "

$109,730

47,128
43,258

$315,511
85

$315,596

Prior
year's
figures
not
com¬

parable

Northern Insurance Co. of N. Y.—Extra Dividend
The directors on Jan. 30 declared an extra dividend of $1 per share in

addition to the regular semi-annual dividend of $1.50 per share on the
common stock, par $12.50 both payable Jan. 30 to holders of record Jan. 14.
Similar payments were made on July 28 and Jan. 31, 1938, July 29 and
on Jan. 15, 1937. Extra dividends of 50 cents per share were paid on
July 30, and Jan. 27, 1936 and on July 29, and Jan. 28, 1935.—V. 147.
P. 4062.

Northern Pacific Ry.—Earnings—
n December— 1938 1937 1936 1935
Gross from railway— $4,781,234 $4,273,599 $5,395,723 $4,256,781
Net from railway — 1,281,574 515,596 1,723,270 1,276,414
Net after rents 1,113,598 234,047 1,379,559 1,222,487
From Jan. 1—

Gross from railway 57,021,585 64,851,201 61,906,306 53,830,038
Net from railway.—9,964,857 12,839,538 13,587,901 9,736,438
Net; after rents.--— 6,297,356 10,651,002 10,788,187 7,608,789
—V. 147, p. 4063.

Northern Pennsylvania Power Co.—Merger Ruling
Reversed—
See Metropolitan Edison Co. above.—V. 147, p. 1044.

Northern RR. of N. J.—Seeks Reorganization—
• The company, a 26-mlle line on which the Erie seeks to disaffirm its lease
because of operating losses, received permission Jan. 26 from Federal
Judge Guy L. Fake at Newark to reorganize under Chapter 10 of the Fed¬
eral Bankruptcy laws, ■»
Judge Fake appointed Conover English and Irving S. Reeves as trustees

to effect a reorganization plan. He gave them until March 20 to present
a plan or report why reorganization would not be feasible. .

The road owns ho rolling stock on the route, which serves commuters in
Hudson and Bergen Counties in New Jersey and Rockland County in
New York.
Winthrop Waite, of South Orange* recently elected President by a new

board of directors, which replaced a directorate composed principally of
Erie officials, asked that reorganization be allowed because "a mortgage
foreclosure would cause undue hardship On the stockholders."
The company set its liabilities at "more than $250,000," including bonds

and between $100,000 and $120,000 in property and franchise taxes now in
litigation. Its assets, chiefly rights of way and franchises, were set at
$2,580,492.—V. 148, P. 445,

Northern States Power Co.—Weekly Output—
Eleictric output of the Northern States Power Co. system for the week

ended Jan. 28, 1939, totaled 26,125,097 kilowatt-hours, an increase of
1.6% compared with the corresponding week last year.—V. 148, p. 591.

Northwest Bancorporation—■New Vice-Presiclent—
W. L. Mitten, manager of the investment department, has been elected

Vice-President of the corporation.—V. 146, p> 922.

Northwestern Bell Telephone Co.—Earnings—
Period End. Dec. 31—' 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $2,874,447 $2,802,262 $33,995,067 $33,696,419
Uncollectible oper. rev. 8,815 ' 10,944 112,119 ,102,063

Operating revenues— $2,865,^32 $2,791,318 $33,882,948 $33,594,356
Operating' expenses.— - 1,983,336 2,016,231 23,087,185 22,811,794

Net oper. revenues
Operating taxes

■Net oper. income..—
Net income ; —

—V. 148, p. 132.

$882,296 $775,087 $10,795,763 $10,782,562
383,769- 387,632 4,466,689 4,420,339

$498,527
476,948

$387,455
367,300,

$6,329,074
5,920,004

$6,362,223
6,012,902

Northwestern Public Service Co,J—Accum. Dividends■—•
Directors at a meeting held Jan. 27 declared dividends of $1.75 per share

on the 7% cum. pref. stock and $1.50 per share on the 6% cum. pref. stock
of the company, payable on March 1 to holders of record Feb. 20. Similar
payments were made in each of the seven preceding quarters;—V. 147,

Ohio State Life 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, par $10, both payable Feb. 1 to holders of record Jan.
26. Dike amounts were paid on Feb. l, 1938.—v. 146, p. 923.

Old Colony RR .—Abandonment-—*'
The Interstate Commerce Commisson* on Jan. 24 issued a certificate

permitting abandonment by Howard S, Palmer, James Lee Loomis, and
Hepry B. Sawyer, trustees ofpart of a line of railroad extending from a point
about 2,100 feet south of Greenbush Station to a point about 275 feet south
of Kingston Station, approximately 14.2 miles, all in Plymouth County,
Mass., and abandonment of operation thereof as trustees of the New
York Nekr Haven & Hartford RR:—V. 147, p. 427.

124 Fifth Avenue Corp.—No Interest—
At a meeting of the board of directors held Jan# 30, it was reported that

the company has operated at a loss for* the year ended Dec. 31, 1938.
Consequently, no amount was declared as interest for the 6 months' period
ending Feb. 1; 1939 on the income 5% mortgage bonds. Therefore Coupon
No. 15 attached to the bonds is of no value and should be detached and
destroyed. .

Ontario Loan & Debenture Co.:—Earnings—
1938 1937 1936 1935^
$287,757 $281,121 $272,266 $293,805

Calendar Years—
Net earnings for the year
Balance brought forward

, from previous year

Total surplus
Dividends paid

108,385 107,264 104,998 101,194

Dom. Govt. inc. war tax:
Prov. for tax payable
April--.

Write-off office premises
Transf. to invest. reserve

$396,142
200,000

$388,385
200,000

$377,264
230,000

$394,999
240,000

$196,142 $188,385 $147,264 $154,999

42,000
i .

• ■45,000

40,000
10,000
30,000

40,000 40,000
10,000

$109,142 $108,385 $107,264 $104,999

Balance Sheet Dec. 31
1938 1937

Assets— $ $
Office prem. (free¬
hold) 100,000 100,000

Real estate held
for sale 686,218 672,435

Mortgages--——11,165,658 10,493,922
Agreement for sale
of properties 141,969 134,359

Secure., incl. ac¬
crued interest.. 2,858,426 3,311,039

Loans on stocks Ac,
- bonds---- 24,305 33,861
Deps. with other
loan cos. of Can. 50,789 22,536

Cash in chartered
banks in Great
Britain 208,090 5,680

Cash inProvince of
Ont. sav, office- 256,675 —

Cash in chartered
banks of Canada ' 1

and on hand..—' 225,964 419,607

Total-— 15,718,095 15,193,440
-V. 146, P. 923.

Liabilities—

Debs., sterling, in¬
cluding accr. int.

Debs., curr., incl.
accrued interest.

Deposits
Other liabilities-—

Capital stock
Reserve fund
Dividend payable.
Profit & loss acct.

1938
$

1937
$

610,103 702,848

7,191,620
3,272,853

84,376
2,000,000
2,400,000

50,000
109,142

7,007,328
2,853,536

71,342
2,000,000
2,400,000

50.000

I0tf,385

Total -----. . . .15,718,095 15,193,440
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Pacific Lighting Corp. (& Subs.)—Earnings—
Calendar Years— 1938 1937 1936

Gross operating revenue $4.5,500,803 $47,900,777 $50,559,070
Operating expenses 21,323,916 23,129,027 22,715,596
Taxes.. 7,165,909 7,506,541 7,153,509
Provision for retirements ; 5,754,798 5,768,999 7,172,132

Net operating revenue ..$11,256,180 $11,496,209 $13,517,833
Other income (net) 304,600 518,058 618,271

Total $11,560,780 $12,014,267 $14,136,104
Bond interest i 1,995,000 2,165,939 4,158,456
Amortization of bond disct. & expense 298,869 596,766 1,023,510
Other interest 34,038 27,337 34,392
Interest charged to construction.. Crl7,423 Crl2,930 Crl3,024

Net income before dividends..' $9,250,295 $9,237,154 $8,932,769
Pref. stock divs. of subsidiaries 1,353,818 1,461,944 1,513,410
Common stock—^-Minority interest.. 154 132 264

Applicable to Pacific Lighting Corp. $7,896,323 $7,775,077 $7,419,095
Dividends on preferred stock. 1,179,990 1,179,990 1,179,990
Dividends on common stock 4,825,893 x5,630,208 4,584,598

Remainder to surplus... $1,890,440 $964,879 $1,654,507
Amt. per sh, applicable to com. stock. $4.18 $4.10 $3.88
x Due to a. change in dates of declaration of regular dividends on the

company's common stock, only three such regular dividends were declared
within the calendar year 1937, that which usually would have been declared
in December of that year being in fact declared on Jan. 5. 1938. For pur-

Eoses of comparison with recent previous years the amount shown aboveas been stated to include the amount of the dividend so declared on
Jan. 5, 1938.

Stock Sold—
, Blyth & Co., Inc., recently distriouted through a group of selected
dealers a olpck of 12,000 shares of common stock.—V. 147, p. 2698.

Pan American Airways System—Forms Equipment Trust
—$2,500,000 Sold Privately to Purchase Planes—
J. T. Trlppe, President, made the following statement on Jan. 25:
The board of directors has authorized creation of a Pan American Airways

equipment trust for the progressive financing of new transport equipment
for the system's trans-ocean services. The New York Trust Co. is to be
trustee under this initial equipment trust.
Arrangements have been made for the sale of trust certificates in the

amount of $2,500,000, paying 4% dividends and maturing serially, on a
semi-annul basis, from Jan. 1, 1940 to Jan. 1, 1944. Additional trust?
certificates, in the amount of $1,000,000, may also he issued under the
terms of the agreement, at a later date and at the election of Pan American
Airways.
There will be no public offering of the certificates, as arrangements have

been concluded to place the entire amount with banks.

In connection with Mr. Trippe's announcement, the fol¬
lowing information is also available: v .

Establishment of an equipment trust mechanism for financing the
purchase of transport flying equipment pioneers a new form of financing
forthe airplane industry of far reaching application.
Heretofore the air transport companies have paid in cash for new fleets

of flight equipment. With larger aircraft required for scheduled operation
m the immediate future, and with such units costing in the neighborhood
of $750,000 this use of capital funds for such large-scale purchases was
obviously not the soundest solution to the problem.
In its essential form the equipment trust plan devised for the Pan

American Airways system follows a method long popular for financing new
equipment purchases for the old-established railroads and tank car com¬
panies. Until now, however, transport aviation had not been accorded
recognition adequate to support such a trust agreement.

Since this initial aviation equipment trust may well form the pattern
for the expected; wide application of this form of financing by other air
lines, the following is an explanation of the manner in which it is arranged.

Pan American Aviation Supply Corp. takes the role of vendor in the
transaction, acquires the aircraft from the manufacturer and in turn trans¬
fers the aircraft to the trustee, in this instance the New York Trust Co.
£a£ American Airways pays 30% of the purchase price, and the remaining
70% becoming available through sale of trust certificates. Thus the full .

purchase price is paid to the vendor, who in turn pays it over to the manu¬
facturer. The transaction between the trustee and the operating company,
in 5his case, Pan American Airways, takes the form of a lease. The rental
which Pan American Airways pays includes the 30% of the purchase price
paid at the outset and as additional rental payments in semi-annual
Instalments sufficient to enable the trustee to retire the certificates pro¬
gressively at sixrmonth intervals and to pay dividends on the certificates
at the rate of 4% per annum. Pan American Airways is obligated to
make all payments necessary for the retirement of certificates semi-annually
and for the payment of dividends when due.
Under this progressive plan of retiring the certificates serially, the

operating company will have paid the full cost of the planes within five
years from the date of the original purchase and the aircraft will then be
owned outright by the operating company. Over this period the invest¬
ment in the aircraft will be protected by. insurance.

Since all certificates under the Pan American Airways' equipment trust
have been sold to banks, there will be no public offering,
i vie r^° trust certificates to purchase price of 70% is roughly equiva¬
lent to that long in effect with respect to rolling stock for railroads.
Chief difference between the equipment trusts for railroads and that

which has been established for Pan American Airways is that the term
or years for railroad equipment trusts extends over 10 or 15 years, whereas
tor the new airplanes of Pan American the term is limited to five years.J
lhe principle involved is the same, namely that payments by the operating
company shall have retired, during the '.'useful life" of the equipment, the
entire amount of the securities issued.
W Incidentally, five years does not necessarily represent the total life of
a transport airplane, as is apparent in the fact that a number of transport
airplanes built 10 years ago still are in active service, without question as
to their safety or efficiency. But rapid advancement of the aeronautical
science brings new and improved airplanes into the picture so rapidly
that air transport companies have to acquire new equipment fleets for the
major air routes at frequent intervals in order to meet competitive advances.
Within the United States this is between the several domestic lines. Beyond
the borders of this country, on the international air routes operated by
Pan American, the competition has been that offered by subsidized air
lines of foreign nations.
Thus air lines, both domestic and international, are facing the necessity

in the next few years of meeting heavy financial obligations for new equip¬
ment which is constantly becoming larger and more expensive. At the
same time, all of their operating expenses mount as lines are expanded,
and new and better operating techniques create the need for additional
instruments and equipment, additional training of personnel. These
obligations could be met by payments from capital funds, or in many
cases, by direct loans from banks. But aviation leaders consider that a
better method would consist of "paying as they go," of spending each year

a^aflalble "®re(lu*prnent t^le am<>unt needed to keep the necessary equipment
The effect of the equipment trust method of purchase is to provide

a pay as you go" basis. Instead of paying the total purchase cost of
the airplanes at the outset, the line pays only 30% in cash—thus acquiring
that much of an equity in the equipment. The remainder is paid off in
semi-annual instalments. In other words, the line pays each year for the
use of the airplane and in addition, at the end of five years, acquires full
title to it.
The purchase price of the new airplanes which are eligible for acquisition

under the present trust agreement, and all of which would be included
if the air line elected to exercise its option to obtain the additional $1 ,-
000,000 under the arrangement, amounts to $5,000,000. These furnish
the collateral, at the 70% ratio, for $3,500,000 trust certificates included
in the plan.

These aircraft include the six Boeing 314 flying boats designed for Atlantic
service and which are now nearing completion at the factory of the Boeing
Aircraft Co., Seattle, Wash.

The, flying boats are four-engine, 42-ton giants capable of carrying
13 passengers on brief flights, or of transporting 40 passengers in berths.

plus mail and cargo, over such trans-ocean routes as that from the Pacific
Coast to the Orient or that over the North Atlantic to Europe. The larges*
airplanes yet built for regular commercial service, they have been unde~
construction for two years. The first of the series recently has completed
an exhaustive series of test flights and delivery of the fleet is expected.
to begin shortly.—V. 148, p. 133.

-Earnings
1935

$3,611,865
978,334
86,074

Panhandle Eastern Pipe Line Co. (& Subs.)-
1938

$9,907,129
2,169,295
217,207

1937
$9,662,909
1,999,504
194,420

1936
$6,037,868
1.380,665
122,871

2,055,500 1,704,952 1,084,596

577,888
513,426

$4,373,313
944,233

412,961
492,000

"$4,859,072
987,030

Calendar Years—
Total gross revenues

Operation expenses
Maintenance
Prov. for retire., renew.,
depletion & amortiz. _

Taxes—State, local and
miscellaneous Federal

Taxes—Federal income-

Net oper. revenue
Interest on funded debt-
Int. on prom, notes
Amort, of debt discount
and expense

Oth. int. deducts, (net)..
Int.chgd. toconstr

Net income.- $3,059,224 $3,759,528 $1,711,185 def$326,054
Preferred dividends - x842,163 1,320,000 ;
Common dividends y1,639,467 364,326 .

x Includes $182,163 participating dividend paid on class A preferred
stock, y Includes $546,489 participating dividend paid on common stock.

Consolidated Balance Sheet Dec. 31

319,676
51,956
Crl,277.

285,107
16,645

Crl89,239

360,294
230,000

$2,859,441
1,079,690

57,697

93,680
Cr5,671
Cr77,140

768,197

284,598

$1,494,661
1,131,937
593.460

98,251
CY2.933

r ■ ; 1938 1937
A8SCtS * ^

Prop., plant & eq.58,547,870 58,060,015
a Intangibles 2,666,927 2,917,171
Cash...— — . 1,401,962 1,551,378
Accts. & notes rec. 1,108,031 954,875

165,267 257,964Mat'l & supplies.-
Non-cur. notes and
accts. receivable

Special deposits
Prepaid accts. and
deferred charges

Debt discount and

expenses.... 2,854,205 3,173,881

243,456
4,758

211,167
6,038

123,093 118,428

1938 . 1937
Liabilities— $ $

c Common stock.. 18,216,300 18,216,300
CI. A pref. stock..10,000,000 10,000,000
CI. B pref. stock.. 1,000,000 1,000,000
Ser. A 4% bonds._23,500,000 23,546,000
Bank loans—.— 2,000,000 b4,625,000
Leasehold purchase
obligations....- 62,664

Mortgages ... 82,598
Accounts payable. 177,290 315,734
Pref. divs. declared 165,000 165,000
Accrued taxes. 1,036,992 736,680
Accrued interest.. ' 315,694 316,169
Deferred liabilities 40,508 193,098
d Res. for depl., Ac 5,736,427 4,104,956
Other reserves 528,965 186,565
Surplus...... 4,335,728 3,762,819

Total .....67,115,570 67,250,918 Total.....-—67,115,570 67,250,918
a Representing gas sale and purchase contracts, &q. b Reduced by

$700,000 since Dec. 31, 1937. d For renewals, replacements, retirements
and amortization (other than amortization of gas sales and purchase con¬
tracts). c Represented by 728,652 (no par) shares.—V. 148, p. 592.

Paraffine Cos., Inc.—-Earnings—
Period End. Dec. 31— 1938—3 Mos.—1937

x Net profit...--- $364,260 $257,162
y Earns, per share $0.71 $0.49

*

x After all charges, y On common stock.
> Consolidated Balance Sheet

Dec, 31 *38 June 30 '38

1938—6 Mos.—1937
$700,663 $898,731

$1.37 $1.79

A ssels—

Cash In banks and
on hand..

Notes & accts. rec_

Inventories —

Exp. adv. to and
accts. of officers
and employees. _

Investments ...__ 8,485,009
Bldgs.," machinery
and equipment. 5,094,758

Constructs work

in progress.
Land ;
Pat'ts, at cost, less
amortization

Goodwill..——

Prepaid exps. and
deferred charges

820,462
2,698,872
3,565,800

48,685

54,773
523,521

55,367
1

391,562
2,956,046
3,906,415

43,379
8,480,202

5,246,602.

8,905
523,521

56,329
1

214,355 172,536

Dec.31 *38 June 30 '38
Liabilities— $ $ *

Notes pay. to bks. 400,000
Accts. pay., trade . .

& miscellaneous. 462,015 511,487
Accrued dividend

on pref. stock..
Prov. for Federal
income tax..,

Provision for other
taxes -

Unearned disct. on
instalment notes

receivable

Reserves-------
4% cum. conv pref
stock (par $100) 2,380,400

y Common stock-10,666,170 10,666,170
Surplus 7,643,212 7,466,167

23,804 23,804

122,232 .■» 62,775

81,494 69,385

'

4,187
178,089

9,986
195,324

2,380,400

Total —.21,561,603 21,785,498 Total.---..—21,561,603 21,785,498
x After reserve for depreciation of $4,526,206 on Dec. 31, 1938, and $4,-

358,837 on June 30, 1938. y Represented by 476,062 no par shares.—V.
147, p. 2698.

Parker Rust Proof Co. (& Subs.)—Earnings—
'

Calendar Years—* 1938 »•" 1937 1936
Gross profit from manu¬
facturing operations.. $1,026,028 $1,770,111 $1,581,409

Selling, adver., shipping, 1
gen. & admin, exp 401,710 425,653 377,041

Operating profit- -
Other income--.

Total income i _ — -

Amortiz. of patents and
patent litigation exp__

Loss on bldgs.aband.&c.
Prov. for contingencies.
Miscellaneous
Prov. for Fed. inc. tax..

Net profit
Preferred dividends.
Common dividends-
Shs. common stock out¬

standing
Earnings per share

$624,318 $1,353,457 $1,204,368
,65,182 63,546 75,018

$1,279,386

. 3,845

$689,500 $1,417,004

See c

1,560
dll2,203

$575,738
1 ,,909

375,811

429,498
$1.33

See c 0

19,855
"

3 ,969
a212,000

$1,181,179
1,966

1,073,745

429,498
$2.75

1,075'
11,734

al82,085

$1,080,646
1,987

998,583

429,498
$2.51

1935

$1,430,084

356,490

$1,073,594
71,101

$1,144,695

6,568

13,415
8,859

163,034

$952,819
3,213

b589,005

143,166
$6.64

a Includes $5,000 in 1937 and $1,660 in 1936 surtax on undistributed
profits, b Includes 10% stock dividend amounting to $23,627. c Provision
for depreciation $29,215 in 1938 and $25,301 in 1937, and amortization of
patents, $3,101 in 1938 and $3,295 in 1937. d After deducting $1,797 over-
provision for prior years.

Consolidated Balance Sheet Dec. 31

Assefs— 1938 1937 Liabilities— 1938 1937

Cash on hand and Accts. payable $57,279 $100,415
on deposit $155,390 $258,611 Dividend payable- 107,374 161,062

U. S. Govt, securs. Accrued taxes.—. 12,800 14,150
plus accrued int. 604,536 504,521 Prov. for Fed. tax. 114,000 212,000

a Cust.'s notes & Res. for contlng.. 19,700 19,700
accounts 193,781 128,530 7% cum. pref. stk 27,270 27,270

Inventories 61,365 72,002 c Common stock.. 1,073,643 1,073,605
Other assets 1,013,526 1,015,110 Surplus 1,026,842 780,862
b Land, buildings,
mach. & equip.. 357,297 356,025

Patents - 31,075 33,889
Prepaid taxes, Ins.,
&C 21,938 20,375

m

Total—-.$2,438,909 $2,389,064 Total $2,438,909 $2,389,064
a After reserve of $1,100. b After allowance for depreciation of $248,833

In 1938 and $221,915 in 1937. c Represented by 203 no-par shares, at
stated value of $406 (279 no-par shares at stated value of $558 in 1937
and 429,295 (429,219 in 1937) shares of $2.50 par.—V. 147, p. 3919.
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Parker-Wolverine Co.—New Directors—
Stockholders at their recent annual meeting elected W. L. Stadler and

John D. Scofield, both of Detroit, to the board of directors to replace
M. M. Wise and S. C. Hale.—V. 147, p. 1254.

Penn Valley Crude Oil Corp.—Earnings—
6 Months Ended Dec..31—

Producing expenses i...

Developing expenses
Interest and taxes

Administrative and office expenses..
Depletion, depreciation & amortiz'n.

Net operating income
Other revenue

Net income from all sources. !..
Income charges ,

Prov. for Federal & State inc. taxes..

xl938
$129,584
31,596

.10,617
11,462
74,335

1937
$154,902

35,805

19,598
59,559

1936
$161,504

33,736
5,729

27,571
39,708

$1,574
1,908

$39,940
2,689

$54,760
7,329

$3,482

■ 2,829

$42,629
5,409

$62,089
10,833
8,153

$652 $37,220 $43,103

RR.—Earnings—
1938 1937

—$32,770,333 $30,135,115
... 9,309,917 6,220,036
... 6,451,172 3,201,381

1936 1935
40,401,711 $32,041,436
11,434,105 8,339,375
8,797,941 6,206,565

Net income _ —

x Includes subsidiaries.

.

. , Consolidated Balance Sheet Dec. 31,1938
Assets—Cash, $1,523; accounts receivable, $9,697; crude oil inventory,

$2,516; depletion and depreciation account (cash balance), $2,023; sinking
fund, $13; securities and deposits, $100; land, buildings, and equipment
(after depreciation reserve or $100,787), $421,794; oil reserves (after deple¬
tion reserve of $231,698), $758,507; drilling and shooting (after amortiza¬
tion reserve of $75,605) , $111,240; prepaid expenses, $765; total, $1,308,179.
Liabilities—Notes payable, $45,667; accounts payable, $6,022; accrued

Interest, $2,903; accrued taxes, $10,798; long-term obligations (including
$20,000 notes payable and $113,167 mortgages payable), $133,167; unsold
crude oil inventory, $2,516; Class A stock (151,875 shares outstanding),
$911,250; class B stock (268,019 shares outstanding), $2,680; capital surplus,
$129,435; earned surplus, $63,741; total, $1,308,179.—V. 147, p. 3318.

Pennsylvania
December—

Gross from railway __
Net from railway. __
Net after rents

,

From Jan. 1—
Gross from railway..
Net from railway
Net after rents
—V. 148, p. 593.

Pennsylvania
December—

Gross from railway..
Net from railway...
Net after rents
From Jan. 1—

Gross from railway..
Net from railway
Net after rents
—V. 147, p. 4064.

Pennsylvania Salt Mfg. Co.
12 Mos. End. Dec. 31— 1938 1937 " 1936 1935

y Net profit. $943,210 x$l,531,743 x$l,589,201 $1,160,654
z Earns, per share....... $6.29 $10.21 $10.59 $7.74
x After deducting surtax and undistributed profits, y After depreciation,

depletion and Federal taxes, z On 150,000 shs. capital stock.—V. 147,
P.3319.

- Pepperell Mfg. Co .—To Pay $2 Dividend-— J
Directors have declared a dividend of $2 per share on the capital stock

par $100, payable Feb. 15 to holders of record Feb. 8, A dividend of $1
was paid on Dec. 5 last, this latter being the first payment made since
Aug. 16, 1937 when a regular, semi-annhal dividend of $3 per share was
distributed.—V., 147, P. 3467.

Pervel Corp.—Registers with SEC—
See list given on first page of this department,

Petrolite Corp., Ltcl. (Del.)—Pays lucent Dividend—"
Company paid a dividend of 15 cents per share on its common stock

on * to h°Mers of record Jan. 24. This compares with 40 cents paid
on Nov. 1, last; au extra dividend of 45 cents paid on Oct. 21, last; 35 cents
paid on Aug. 1, last and a dividend of 20 cents paid on May 2, 1938.—
V. 147, p. 2874.

Philadelphia Storage Battery Co.—New Subsidiary—
Organization of Philco Refrigerator Co., subsidiary pf this company, has

been announced, with W. Paul Jones, of Indianapolis, President, Philco
Refrigerator Co. has acquired manufacturing rights and patents on the
Conservador refrigerator from Fairbanks, Morse & Co.—V. 141, p. 1605. .

Philadelphia Suburban Water Co.—Earnings—
- Earnings for the 12 Months Ended Dec. -31, 1938
Gross revenues _ —— :. ------- $2,467,187
Operation (includingmaintenance) 669,379
Taxes — 132,364

.-360,384,241 455,933,509 441,425,189 367,812,186
---103,336,998 117,972,216 127,3.37,488 104,712,002

57,332,896 73,000,926 84,180,592 70,394,641

Reading Seashore Lines—Earnings—
1938 1937 1936 y 1935

— $381,126 $330,787 $410,135 $372,309
def74,599 def74,577 defl3,985 def25,121

— def203,330 def206,327 defl46,915 defl48,432

— 5,341,631 6,304,813 6,488,0 1 5,686,620
— defll8,050 445,866 949,2 1., 226,752
—def2,133,217 defl733,363 defl232,47y defl697,564

-Earnings-

Net earnings
Interest charges — . _ „.

Amortization and other deductions— ;

Federal income tax _ - -

Retirement expenses (or depreciation) . c— -—.

Balance available for dividends.

Balance Sheet

Assets—
Fixed capital $26,136,028

— $1,665,444
-----i.---1 **^676,125

^
v 11,780

— i 102,917
•— 238,222

Cash———v. },371,992
Notes receivable—— 1,032
Accounts receivable— 141,739
Materials and supplies... .J. 82,680
Other current assets. , 157,958
Investments—general....... 5,116
Prepayments 2,610
Special deposits. 8,358
Unamort. debt dlsct. & exps. 266,000
Undistributed debits... 13,425

Total.

-V. 147, p. 4064.

Dec. 31, 1938
Liabilities—•

Preferred stock
Common stock
Funded indebtedness...
Consumers' deposits....
Other current liabilities.
Main extension deposits -

Accrued taxes.
Accrued interest
Other accrued liabilities.
Reserves

Surplus.. ....

$636,399

$3,200,000
2,500,000
16,900,000

29,045
44,349

'

535,355
245,694
233,7/2
7,919

2,569,544
1,921,259

.$28,186,938 Total ..$28,186,938

Phoenix Hosiery Co.—Accumulated Dividend—
The directors have declared a dividend of 87 lA cents per share on account

of accumulations on the 7% cum. pref. stock, par $100, payable March 1
to holders of record Feb. 17. A similar payment has been made in each of
the 23 preceding quarters, as compared with 88cents paid on March 1,
1933, and 87 cents on Dec. 1, 1932.—V. 147, p. 2874.

Phoenix Securities Corp.—Financial Statement—
Wallace Groves, Chairman, says in part;
The net asset value of corporation as of Aug. 31, 1938, was $6,276,950,

after deducting accrued dividends on the preferred stock. In computing
this figuremarket quotations as at Aug. 31,1938 were used in valuing securi¬
ties having quoted markets. In the case of items having no quoted market,
the lower of cost or fair value as estimated by the board of directors, less
reserve, was used.
p*This net asset value of $6,276,950 was equal to $81,196 per share on the
$3 convertible preferred stock outstanding. After deducting the amount of
$50 per share op the outstanding preferred stock (the amount to which,
togetherwith accrued dividends, such stock would be entitled in liquidation),
the net asset vaiue of the common stock as at Aug. 31, 1938, on the above
basis, was $2,892 per share. The net asset vaiue of the common stock at
the date of the corporation's last report, Feb, 28, 1938, on comparable
basis, was $2,492 per share. On a comparable basis, the net asset value of

the common stock as of the close of business on Oct. 15, 1938, was about
$8.24 per share.
Pursuant to the plan of reorganization of United Cigar Stores Co. of

America, corporation had a commitment to purchase before July 21, 1938,
certain securities of United Cigar-Whelan Stores Corp. at a cost of some
$2,025,468. This obligation was met and paid off in full prior to the due
date. All bonds of United Cigar-Whelan Stores Corp. obtained through
this purchase, together with those obtained at the time of reorganization,
have now been sold.
Since last report the N. Y. Supreme Court has handed down a clear-cut

decision that the sale by this corporation of its holdings in Certain-teed
Products Corp. to The Celotex Corp. was a fair and equitable sale; and the
transaction was therefore consummated. As a result, corporation now
owns no Certain-teed stock and has increased its holdings in The Celotex
Corp. to 100,788 shares of common stock, constituting 32.3% of the total
outstanding.

Since the end of the fiscal year the directors felt It advisable to readjust
the capital structure of National Brass & Copper Co., Inc. As a result of
these changes, corporation's investments and advances in this situation
are now consolidated into a $139,081 mortgage obligation, $193,100 (entire
issue) of $6 preferred stock, and all of the common stock. These changes
have simplified the financial structure of National Brass & Copper Co.,
Inc., and have enabled it, with our help, to obtain its own line of bank and
trade credit;.
Loft, Inc., has for a long time been losing substantial sums of money

and has, therefore, been increasingly hard pressed for working capital.
As Loft has been unable to obtain loans from banks on its own credit, it has
been necessary for your corporation, in order to keep the company from
going into bankruptcy, to guarantee and collateralize loans made by
Loft from the banks, to loan additional funds directly to Loft, and finally
to provide urgently needed working capital by exercising its options on
Loft stock.
The report submitted herewith reflects the exercise, during the summer,

of options with respect to 25,000 shares. Subsequent to the date of this
report (Oct. 17), corporation has exercised the balance of its options by
purchasing 375,000 additional shares of the capital stock of Loft, Inc. In
order to do this, corporation increased its bank loans by $400,000. In
connection with the listing of this stock by the New STork Stock Exchange,
it was necessary for your corporation to enter into an agreement with the
Stock Exchange no! to sell or otherwise dispose of this stock without first
clearing the details of the sale with the Stock Exchange. A suit has recently
been brought by a Loft stockholder against your corporation and Loft,
Inc., seeking recision of the sale of Loft stock to your corporation pursuant
tb the options. It is believed that this suit is without any merit.
As pointed out in our last report, Loft had instituted an important suit

against a former officer for the recovery of approximately 91 % of the stock
of the Pepsi-Cola Co. A decision in this suit, favorable to Loft, was handed
down by the Court of Chancery in Delaware on Sept. 17, 1938. Under the
terms of the decision, which has since been appealed, Loft would receive
approximately 91% of the stock of the Pepsi-Cola Co., certain dividends
heretofore paid by that company, &c. We are advised by Loft that the
lawyers who represented Loft in this three-year litigation have a contract
calling for a 25% interest in this recovery.^

Earningsfor the Year Ended Aug. 31,1938
Cash dividends received- $18,446
Interest income —— 89,689
Dividend in securities received from Central Securities Corp 85,021
Value of securities received from Central Securities Corp. (in
liquidation) as recorded on books over proportionate cost of
investment in that corporation.---'— --

Total ------—■.

Net loss realized on securities sold——— —

Loss before charging operating expenses and interest
Operating expenses
Interest — - -

72,123

$265,279
621,992

$356,713
363,016

'

37,033

Lbss (before providing for write-down of investments) carried
to capital surplus account-- $756,762

Notes— (1) During the year, 48,028 shares of Celotex Corp. were received
from Central Securities Corp. and were recorded at the value at which the
shares were carried on the books of the latter corporation, which was less
than the value based onmarket quotations on dates of receipt by $611,916^-^

(2) The cost of securities sold has been determined on the average "Cost
basis. In the case of Allied Stores Corp. common stock, on which a profit
of $90,410 was realized during thq period, cost represents the market
value at the time the stock was received as a special dividend on pref. stocic.

Statement of Capital Surplus for Year Ended Aug. ,31, 1938
Balance, Aug. 31, 1937
Refund of expenditures made in connection with the reorganiza¬
tion of United Cigar Stores Co. of Am., previously charged off

Est. amount recoverable on invest, previously charged off——

5,103,169

25,063
33,125

,161,357
756,76?Total; ; -----

Loss for year ended Aug. 31, 1938 — — ---
Decrease due to revaluation of certain investments to fair vaiue .

as estimated by the directors —— ''oq'oaa
Provision (net) for prior year's taxes.

Balance —

Dividend on preferred stock o<,y<u

Balance, Aug. 31, 1938 $4,038,877
Note—The balance of capital surplus at Aug. 31, 1938, is maae up as

follows: Surplus paid in at organization, surplus created_ by reduction^or
capital and discount on retirement of capital stock, $i5,404,6oo; less
(1) $4,777,925 representing realized net losses from date of organization
to Aug. 31, 1938; (2) $3,159,608 representing write-down of certain in¬
vestments to fair value as estimated by the directors; and (3) .o^ioenas
paid from date of organization to Aug. 31,1938, amounting to $3,428,275.

Balance Sheet Aug. 31, 1938

Assets—Cash, $69,748; cash deposited with the Marine Midland Trust
Co. of N. Y. as collateral security in connection with liability as endorser
of note of Loft, Inc., $200,000; Investments, $6,140,829; notes receivable
(secured), $235,257; miscellaneous note and accounts receivable, $30,»U4,
accrued interest receivable, $11,547; prepaid taxes and other expenses,
$25,937; furniture and fixtures, $1; total, $6,714,123.
Liabilities—Bank loans payable. $705,000; accounts payable and accrued

liabilities, $75,417; reserve for liability as endorser of note payable of Lort,
Inc., $200,000; reserve for prior years' taxes, $88,000;. $3 convertible pre¬
ferred stock, series A, $773,060; common stock (par $1), $833,769; capital
surplus, $4,038,877; total, $6,714,123.—V. 146, p. 3320.

Pittsburgh Coal Co.—Earnings—
Period End. Dec. 31— 1938—3 Mos.—1937 193^12 Mos.—1937

x Net loss $350,632 $454,518 .$3,179,765 ^$1,050 799
x After interest, depreciation, depletion, amortization of debt discount

and expense, Federal income taxes and minority interest, y After cnarge-
off of $304,644 balance due on mortgage receivable for property sold now
considered unrecoverable.—V. 148, p. 593.

Pittsburgh & Lake Erie RR.—Earnings-
December—

Gross from railway..
Net from railway. _.
Net after rents-
From Jan. 1—

Gross from railway..
Net from railway...
Net after rents
—V. 148, p. 287.

1938
$1,279,468

41,504
76,573

14,179,067
1,379,415
1,803,166

1937
$1,089,119
def374,973
def213,232

23,069,704
3,788,621
4,137,830

1936
$2,053,240

299,139
defl5,817

22,204,490
4,998,882
4,895,227

1935
$1,437,846

165,986
238,828

16,822,332
3,164,148
3,762,399

Pittsburgh Shawmut & Northern RR.—Earnings
December— 1938 1937 1936 _ 1935 _

Gross from railway $99,379 $85,281 o'cio
Net from railway , 35,270 33,989 , eo'ta!
Net after rents - 22,311 ■ 20,556 18,226 def3,598

Gross from railway. 896,329 1,022,280 LQ84,850 898,683
Net from railway 197,341 136,041 182,213
Net after rents 45,096 def9,506 68,207 defl2,920
—V. 147, p. 4064.
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Pittsburgh & West Virginia Ry. Earnings—
1936

$347,829
97,907
106,171

1935
$283,015
103,582
109,946

December— 1938 1937
Gross from railway i $283,802 $250,157
Net from railway 81,996 28,776
Net after rents ... 77,514 43,228

Gross from railway..... 2,984,438 4,092,691 3,856,902 3,001,241
Net from railway. 661,064 927,559 1,164,660 960,962
Net after rents. _ .. 627,867 1,110,998 1,265,310 1,033,185
Amends Loan Bid—
The company filed Jan. 24 an amended application with the Interstate

Commerce Commission for approval of a straight loan of $7,500,000 from
the Reconstruction Finance Corporation, to mature in five years, with the
interest to be fixed by the RFC with approval of the IOC. The road
previously had sought approval for a loan of a like amount, the RFC to
guarantee Its secured notes. .
Of the proceeds $4,216,607 would be applied to repayment of a former

RFC loan and the balance for the payment of bank advances and for other
purposes.—V. 148, p. 594.

Pittsburgh & Western RR.—Abandonment—
The Interstate Commerce Commission on Jan. 24 issued a certificate

permitting abandonment by the company of a line of railroad extending
from Calfery to Kibold, including the west leg of wye track at Callery,
approximately 5.8 miles, all in Butler County, Pa. and abandonment of
operation thereof by the Baltimore & Ohio RR.—V. 80, p. 2345.
Postal Telegraph & Cable Corp.—Plan Declared Fair

in Court Ruling— • ,

Federal Judge Alfred C. Coxe filed a written opinion Jan. 30 declaring
the plan for reorganization to be fair, equitable ana feasible.
The result of protracted negotiations ana extended hearings since Postal

entered the bankruptcy court in June* 1935, the plan provides for the segre¬
gation of the cable and radio assets into a new corporation, Commercial
Mackay Corp.; the formation of another unit, All America Sara Corp., to
acquire from International Telephone & Telegraph Corp. the stock and
assets of Ail America Cables & Radio, Inc., and the Sociedad Anomma
Radio Argentina. It also provides for the formation of Postal Telegraph
System, Inc., to consolidate all of Postal's land line companies, A fourth
corporation to be formed under the plan is New Cable & Rauio Corp., to
acquire all stocks of Commercial Mackay Corp. and All America Sara Corp.
The plan, sponsored by the Lehman and Stewart protective bondholders'

committees, was built around an agreement made between the two com¬
mittees and International Telephone & Telegraph Corp. The latter owns
all of the common and most of the preferred stock of the present Postal
company. The plan provides for continuance of existing traffic agree¬
ments, which will insure a unified, practically world-wide system of tele¬
graph, radio and cables communication.

Stock Suspended— • '
The 7% non-cumulative preferred stock ($100 par) has been suspended

from dealings by the New York Stock Exchange.—V. 148, p. 594. -

Potomac Electric Power Co.—New Directors—
Company has notified the New York Stock Exchange of the election of

j. H. Ferry and W. II. Lipscomb as directors.—V. 147, p. 3619..
, Prentiss-Wabers Products Co.—Earnings—

Earnings for Year Ended Aug. 31, 1938 '
Net sales $1,623,543
Cost of sales (including depreciation provision of $46,993) 890,314

Gross profit . ------ $133,229
Soiling, general and administrative expenses (including de¬
preciation provision of $2,015) . .... 149,877
Operating loss... .. __

Interest on bonus .

Bond discount and expense — ——

Other interest and charges (net)——_

Provision for inventory reserve

$16,648
6,281
1,642
4,998
12,000

$41,569
244,029

. 1,038

$203,497

. Net loss, carried to earned surplus. __
Earned surplus—balance Aug. 31, 1937
Refupd on Federal income taxes for prior years____

■ Earned surplus—Aug. 31, 1938--- - —,

Balance Sheet Aug. 31, 1938

Assets—Demand deposits and cash on hand, $27,168; accounts receivable
—trade (less reserve of $3,000 for doubtful accounts and cash discounts),
$146,852; inventories, $319,121; land, buildings, machinery and equipment
(after reserve for depreciation of $459,373), $276,234; rental property (less
depreciation reserve of $552), $8,302; patents, $1; surrender value of in¬
surance on life of officer, $7,877; due from officer and employees, $6,470;
prepaid and deferred expenses, $23,'211; unamortized bond discount and
expense, $9,792; total, $825,028.
Liabilities—Notes payable—banks, $114,500; accounts payable—trade,

$38,988; accrued payroll and commissions, $8,452; accrued property and
capital stock taxes, $8,100; accrued royalties, bond interest and other
expenses, $9,691; 5% 10-year sinking fund convertible bonds—sinking fund
deposit due Nov. 1, 1938, $10,000; 5% 10-year sinking fund convertible
bonds, due July 1, 1946, $115,000; common stock ($10 par), $256,720;
earned surplus, $203,497; paid-in surplus, $60,0S0; total, $825,028.—V.
143, p. 1892.

Public Service Co. of Oklahoma—'-New President-—
R. K. Lane of Tulsa, Okla., was on Jan. 28 elected President of this com¬

pany and Southwestern Light & Power Co., two subsidiaries of the Middle
West Corp. system operating in Oklahoma.
For many years Mr. Lane has been active as Vice-President of both of

these companies.—V. 147, p. 3168, 2101,.

Purity Bakeries Corp.—To Pay 15-Cent Dividend—
Directors on Jan. 26 declared,a dividend of 15 cents per share on the

common stock, payable Marcn 1 to holders of record Feb. 15. This
compares with 55 cents paid on Dec. 1 last and dividends of 15 cents per
Share I aid on Sept. 1 last and each three months previously.—V.147, p. 3168.

Quaker State Oil Refining Co.—To Pay 20-Cent Dividend
Directors have declared a ,dividend of 20 cents per share on the common

stock, par $10, payable March 15 to holders of record Feb. 28. Dividends
of 25 cents were paid on Nov. J and on March 1, 1938, this latter being
a regular quarterly dividend. A year-end dividend of 15 cents was paid
on Dec. 24, 1937.—V. 147, p. 3321.

Quarterly Income Shares, Inc.—Asset Value—
The company reports as of Jan. 15, 1939, net assets were equal to

$9.78 a share compared with $11.11 a share on Jan. 15, 1938.
Investments carried in balance sheet as of Jan. 15, last, at cost, of $24,-

451,815 had a market value on that date of $22,963,687. On Jan. 15,
1938, investments costing $28,077,376 had a market value of $28,128,050.
—V. 147, p. 3169.

Quebec Power Co.—Earnings—
Calendar Years— 1938 1937 1936 1935

Gross revenues $3,120,668 $2,983,009 $2,928,410 $2,730,611
x Net profit 793,022 751,622 782,217 593,718
x After all charges including depreciation but before income taxes.

—V. 147, p. 3312.

Rademaker Chemical Corp.—Earnings—
Earnings for the Year Ended Oct. 31, 1938

Operating profit before depreciation and amortization $35,915
Depreciation and amortization _ 19,061
Non-operating charges 2,391
Income and undistributed profits taxes __ 5,200
8

Net profit. , $9,262
Balance Sheet Oct. 31, 1938

Assets—Cash, $85,639; accounts and note receivable, $20,080; inven¬
tories, $43,209; land and chemical brine beds, $53,479; buildings, wrells,
machinery and equipment (after reserve for depreciation of $40,976),

$338,841; construction in progress, $3,623; non-operating wells, $51,000;
processes, engineering contract, &c., less reserve for amortization ($2,083),
$39,583; organization expense (incl. $29,475 of commission on sale of com¬
pany stock), $41,382; construction and maintenance supplies, $4,384;
prepaid expenses, $2,435; total, $683,656.
,j Liabilities—Accounts payable, $7,392; Federal income, capital stock and
social security taxes, $6,884; 1931-38 village, State and county taxes
($3,547 on deferred payment plan), $4,441; other accrued liabilities, $3,622;
common stock ($1 par). $615,166; surplus from appreciation of fixed assets
(less $9,516 profit and loss deficit for period from organization to Aug. 31.
1936, charged to appreciation surplus in accordance with resolution by
stockholders), $31,141; earned (since Aug. 31, 1936) surplus, $15,009;
total, $683,656.—V. 146, p. 1086.
Radio- Keith-Orpheum Corp .—Hearing Feb. 10—
Federal Judge William Bondy has adjourned hearing on confirmation

of the amended plan of reorganization'until Feb. 10.—v. 148, p. 447.

Railway Express Agency, Inc.—Earnings— V:
PeriodEnded Nov. 30— 1938—Month—1937 1938—11 Mos.—1937

Charges for transport'n_$13,219,326 $12,930,077 $139,302088 $146,139666
Other revenues & income 214,439 237,557 2,465,944 2,539,245
Total revs. & income.$13,433,765 $13 ,167,634 $141,768032 $148,678911

Operating expenses—-- 8,555,558 8,411,818 89,037,102 91,201,030
Express taxes. 552,772 483,422 5,775,401 5,005,990
Interest and discount on
funded debt.. 133,396 133,936 1,473,796 1,469,192

Other deductions 6,125 9,084 191,293 110,318
x Railtransport'nrev. $4,185,914 $4,129,374 $45,290,440 $50,892 381
x Payments to rail and other carriers—express privileges.—V. 148, p. 134.
Purchase— ' „„ ;
The Interstate Commerce Commission on Jan. 24 authorized the pur¬

chase by the company of certain operating rights and property of South-¬
eastern Express Co. for $622,038;-—-V. 148, p. 134.

(Robert) Reis & Co.—Sales— - ■
Gross sales for quarter ended Dec. 31, 1938, amounted to $514,117,

compared with $648,802 in quarter ended Sept. 3C, 1938.—V. 147, p. 2545.
Reliance Mfg. Co. of 111. (& Subs.)—Earnings—
YearsEnd. Dec. 31— 1938 . 1937 1936 J*®?-,,

z Net income._^_c - $54,465 l'sy$151099, x$966,762 $265,741
Shs. com. stk. out. (par _, . ...

$10).222,055 222,055 214,055 • 214,055
Earnings per share *■ Nil Nil $4.05 $0.73
x After, provision for surtax on undistributed earnings, y After pro¬

vision of $100,000 for possible losses on raw materials, z After interest,
depletion and Federal taxes.—V. 147, p. 3321. , '

Reliance Steel Co.—Earnings-
Period End. Dec. 31— 1938^-3 Mos.—1937 1938—6 Mos—1937

x Net profit-. —— $60,502 loss$28,286 $100,586 • $191,194
Earns, per share on com. $0.20 Nil * $0.27 $0.61
x After reserve for normal Federal taxes but before reserve for undis¬

tributed profits tax.—V. 148, p. 288.

Remington Rand, Inc.—Earnings—
Period Endt Dec. 31— 1938—3 Mos.—1937 1938—9 Mos.—1937

Net inc. after all charges $921,188 $1,391,497 $1,427,463 $3,774,066
Shs. com. stk. outst'g-.. 1,584.894 1,584,888 1,584,894 1,584,888
Earnings per share.. $0.45 $0.76 $0.50 $2.02
—V. 147, p. 3922. - /• O-O'.;--V'-

• Reo Motor Car Co.—SEC Entering Case—
The Securities and Exchange Commission announced Jan. 2,5 that it

had become a party to reorganization proceedings of the company, one
of 11 reorganizations in which it has been .invited to participate by the
Federal courts under the Bankruptcy Act. With the inclusion of the above
number, the Commission is.now a party to 37 bankruptcy cases.—V. 148,
p. 595. . ** . ■■ V ; V
. Republic Steel Corp. (& Subs.)—Earnings-—
Calendar Years—• " v 1938 1937 1936

b Net profit-— .— ........loss$7,997,825 $9,044,147 $9,586,922
Earnings per share on common 5. Nil $1.14 $1.74
b After interest, depreciation, depletion, Federal income taxes and

surtax on undistributed profits.—V. 147, p. 3169. _

Reynolds Investing Co., Inc.—To File Proof Claims—
The protective committee for the 20-year 5% debentures has.asked

holders of those bonds to file a proof claim with the trustee on or before
Feb. 18 in order that they may vote on the reorganization plan to be sub¬
mitted on that date to Judge Fake of the U. S. District Court of New
'Jorsoy * • •
The committee also reported to debenture holders that suit has been

brought in the Supreme Court of New York to recover $882,500 taken from
the assets of the company.—V. 148, p. 595.

Rhokana Corp., Ltd.—Earnings— .

6 Mos. End. Dec. 31— 1938 1937 , 1936 7 * 1935^
x Estimated net pfofit-- £896,000 £1,136,000 £470,000 . £250,000
x Subject tp taxation, but after providing for deb., int. and deprec. and

development reserve.—V. 146, p. 7oo. ■, -

Rich's,- Inc.—PaysZO-cent Dividend—
Company paid a dividend of 30 cents per share on its common stock on

Feb. 1 to holders of record Jan. 14. An extra dividend of $1 was paid on
Dec. 15, last, and a regular quarterly dividend of 50 cents was paid on Nov.
1, last.—V. 148, p. 288. 7 .'
Rima Steel Corp.—Interest—•
Payment of $8.75 per $1,000 bond will be made on surrender of the coupon

due Feb. 1, 1939, from the 7% closed first mortgage 30-year sinking fund
gold bonds, due 1955.—V. 147, p. 3773.
Rutland RR.—Earnings-— •
December—' ' 1938 1937 1936 1935

Gross from railway $274,471 $236,231 $308,253 $248,296
Net from railway.-- 13,362 def23,332 65,465 4,401
Net after rents _ 2,491 def70,805 defl2,090 defl2,850
From Jan. 1—

Gross from railway 2,955,226 3,483,634 3,465,869 3,213,265
Net from railway defl92,488 222,075 324,128 85,386
Net after rents. def530,677 def70,088 99,504 defl38,481
—V. 148, p. 289.

St. Louis Brownsville & Mexico Ry.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $603,147 $613,285 $535,496 $394,717
Net from railway.. 187,837 162,633 150,502 50,928
Net after rents 104,199 86,182 81,787 7,482
From Jan. 1—

Gross from railway 6,754,535 7,809,382 5,490,916 4,495,059
Net from railway 2,058,932 2,791,027 1,278,893. 898,627
Net after rents-.. 1,251,301 2,028,041 685,877 428,509
—V. 147, p. 4066.

St. Louis San Francisco & Texas Ry.—Earnings—
December— 1938 1937 1936 1935

Gross from railway $134,697 $118,342 $121,019 $82,919
Net from railway 40,476 3,039 18,898 def4-5,875
Net after rents— 4,409 defl,321 defl6,956 def73,548
From Jan. 1— •" '

Gross from railway 1,660,575 1,564,236 1,356,645 11,091,229
Net from railway.357,594 201,963 17,190 defl63,204
Net after rents-.. def92,191 def201,072 def438,277 def503,422
—V. 147, p. 4066. ":
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St. Louis-San Francisco Ry.—Trustees to Purchase
Equipment Trust Certificates Maturing Feb. 15—
J. M. Kuril and John G. Lonsdale, trustees, St. Louis-San Francisco

Ry. Co., announce that the instalment of principal of equipment trust
certificates, series BB maturing Feb. 15, 1939, together with interest
coupon (No. 26) maturing that date, from all outstanding series BB certifi¬
cates, will be purchased on and after Feb. 15, upon tender at office of C. W.
Michel, Eastern Representative, 120 Broadway, New York City, at their
face value. *

Earnings oj Company Only
1938

$3,511,627
528,287
404,511

43,027,457
4,891,319
1,192,550

1937
$3,421,060

57,065
def214,235

49,020,519
7,747,251
4,967,011

1936

$4,211,049
864,603
622,323

47,981,639
9,171,215
5,880,915

1935
$3,436,946

431,315
321,735

40,539,492
4,859,441
2,045,514

December—
Gross from railway __
Net from railway
Net after rents
From Jan. 1—

Gross from railway__
Net from railway.
Net after,rents —

—V. 148. p. 595.

St. Louis Southwestern Ry. Lines—Earnings—
_ Period Ended Dec. 31— 1938—Month—1937 1938—12 Mos —1937
Railway oper. revenues. $1,649,994 $1,558,469 $18,492,202 $21,115,983
Railway oper. expenses. 1,120,636 1,177,615 13,564,474 15,854,525

Net rev. from railway
operations________

Railway tax accruals

Railway oper. income.
Other ry. oper. income..

Total ry. oper. income
Deductions from railway
operating income.

Net.ry. oper. income.
Non-operating income. .

Gross income.
Deductions from gross
income.

Net income

x Indicates deficit.—V. 147, p. 4066.

Saco-Lowell Shops (& Subs.)
Period— Dec.l7'37to Jan. 1 to

n „ r Nov. 30 '38 Dec. 16 *37
a Profit before charges.. $525,553 $1,604,024
Interest charges
Decpreciation. _ _

Federal and State taxes.
Prov. for surtax on un-

dustributed profits.
Miscell. income charges.
Reorganiz. expense __

Carrying charges on idle
plants

$529,358
87,163

$380,854
86,800

$4,927,728
1,249,409

$5,261,458
1,002,888

$442,195
27,400

$294,054
28,735

$3,678,319
315,998

$4,258,569
312,302

$469,595 $322,789 $3,994,317 $4,570,872

150,728 172,148 1,974,296 2,343,693

$318,867
5,711

$150,641
6,075

$2,020,021
82.871

$2,227,179
93,921

$324,578 $156,717 $2,102,893 $2,321,100

79,989 273,620 3,029,770 3,265,264

$244,589 x$l16,904 x$926.877 - x$944,163

-Earnings-

47,093
199,590
116,907

¥.228

123,311
198.250
291,561

175,000
• 4,873
84,496

-Calendar Years
1935

$469,899
170,202.
198,236
14,881

1936
$1,486,739

152,379
201,474
214,601

121,760
4,847 '¥,928

100,796 92,099 78,320 70,736

Net income.. __ $56,938 $634,433 $713,357 $10,917
Class A conv pref. divs.. , 75,173
Class B conv. pref. divs _ 27,321 ...

Common stock divs.... 35,053 ...... ......

Jncludes other income of $30,154 in 1935; $21,689 in 1936; $30,486 in
1937 and $27,897 in 1938,

Consolidated Balance Sheet Nov. 30,1938
—Cash, $1,575,624; notes and accounts receivable (after reserve of

$122,340), $1,192,999; inventories, $1,179,516; notes and accounts re¬
ceivable due from customers subsequent to Nov. 30, 1939, $299,580;

of slow-moving and inactive repair parts, &c. (less reserve of
$143,750 for estimated losses thereon), $71,701; deposits with factory
mutual fire insurance companies, $55,054; real estate mortgage notes re¬
ceivable, $2,117; miscellaneous securities (after reserve for depreciation of
miscellaneous securities of $324,227), $103,187; real estate, machinery,
equipment, &c., $3,579,228; prepaid expenses, $14,952; cash advances to
employees for expenses, &c., $6,773; totkl, $8,080,732.
Liabilities—Five-year serial loan—minimum amount payable on Dec. 17,

1939 (paid on Dec. 17, 1938), $150,000; accounts payable (trade), $117,443;
customers' deposits, $47,302; Federal income, Federal capital stock, social
security and State taxesaccrued, $251,456; royalties, commissions, payrolls,
interest,„&c., accrued, $130,021; five-year serial loan (balance due within
rive years from Dec. 17,1937), $900,000; class A convertible preferred stock
(par $20), $1,543,140; class B convertible preferred stock (par $20), $546,-
420; commori stock (par $5), $710,010; paid-in surplus, $3,885,894; deficit,
$98,968; 2,742 shares of class A convertible preferred stock and 2,742 shares
of common stock held in treasury (at cost), Dr$101,986; total, $8,080,732.
—Y. 146, p.3030. \

Safeway Stores, Inc.—-Sales—- *

Four Weeks Ended— »

Sales.. : ....... ■ ....

Stores in operation.... _ ~ "" >'
—V. 148, p. 134.

Jan. 21,'39 Jan. 22, '38
.$25,714,735 $26,731,524

3,099 ; 3,279

San Antonio
December— ' »

Gross from railway..
Net from railway
Net after rents.....
From Jan. 1—

Gross from railway..
Net from railway
Net after rents.
—V. 147, p.4067.

Uvalde & Gulf RR,—Earnings-,—
1938 1937 1936

.... $104,088 $102,843 $106,173
def956 def4,571 18,144

.... def31,131 def35,190 defl3,265

... 1,124,410

... defi33,998
def502,943

1,229,688
47,180

def317,867

1,281,972
340,674
def2,612

1935
$87,691

'

18,569
def4,908

887,843
def27,534
def319,135

Sangamo Electric Co.—Obituary— .

f Robert Carr Lanphier, i'resioent of this company, manufacturers of
electric meters ana precision instruments for the utility industry, oiea on
Jan. 29. He was 61 y6ars old.—V. 147, p. 3620;

, ' '

% Savage Arms Corp. (& Subs.)—Earnings—
W Years Ended Dec. 31— 1938 1937 1936 1935
x Net profit $60,434 $456,616 $245,752 $101,549
Earns, persh. on 167,715 $0.36 $2.72 $1.45 $0.54
I* x After depreciation, taxes, &c., and after deducting surtax on undis¬
tributed profits.—V. 147, p. 3470.

Scruggs-Vandervoort-Barney, Inc.—-To Refund Notes—
According to a St. Louis dispatch company has called its outstanding

$1,079,000 7% coll. notes for redemption on March 1, 1939 at 102 and ac¬
crued interest. The dispatch adds that the company has secured a loan to
refund the notes resulting in a substantial saving in interest.—V. 148, p. 596,

1938

$3,895,330
815,075
432,315

Earnings—
1937

$3,947,368
779,887
976,537

Seaboard Air Line Ry.
r December—
Gross from railway
Net from railway..
Net after rents
From Jan. 1—

Gross from railway
Net from railway __

Net after rents 1,449,486
—V. 148, p. 596.

Sears, Roebuck & Co.—New President—
Directors have advanced Thomas J. Carney, Vice-President in charge

of operations, to the Presidency to succeed General II. E. Wood who will
become Chairman of the board.
General Wood succeeds Lessing J. Rosenwald, who retired both as

Chairman and as a board member. Donald M. Nelson, Vice-President in

40,009,744
5,826,216

42,790,878
8,053.368
4,348,988

1936
$3,982,938
1,041,120
288,074

38,346,055
6,525,446
2,920,583

33
4

1

1935
,111,671
283,736
172,774

,'930,118
,536,094
,501,943

charge of merchandising, was appointed Chairman of the company's
executive committee and Executive Vice-President.
In addition to the above changes two directors, in addition to Mr. Rosen¬

wald, were retired from the board, three new directors were elected, two
new Vice-Presidents were appointed and one Vice-President retired.
The three members of the directorate are Julius Rosenwald 2d, son of

the retiring Chairman, Theodore V. Houser and Gordon B. Hattersley.
Mr. Houser and Mr. Hattersley were also made Vice-Presidents, the

former to succeed Mr. Nelson as merchandising Vice-President and the
latter to succeed Mr. Carney as Operating Vice-President.
E. J. Pollack is the retiring Vice-President. Although he is resigning

as an officer he will remain as a director. His responsibilities as Comp¬
troller will be added to those of J. M. Barker, Vice-President and Treasurer,
a position he has held since 1935. s ■ /
In addition to Lessing Rosenwald, the retiring board members are V. J.

Bert and Max Adier.
In connection with his resignation as a member and Chairman of the

board of directors, Mr. Rosenwald issued the following statement; <

"My reasons for resigning are partly my personal desires and particularly
because a peculiar combination of laws and regulations, proper though they
may be, are such that I can no longer indulge in the luxury of being an offi¬
cial and a director. This specific time is well suited for my resignation.
The company has an unusually capable and efficient group of officers and
personnel and is in the strongest financial position in its entire history.
"I remain a very large stockholder of the company and expect to retain

my association with the company in an advisory capacity."
In a statement following his election, Mr. Carney said in part:
"1 should dislike to think my first move put me on record as a business

prophet. I have never been and I am afraid never will be one. There
are too many variables affecting world economic conditions to permit any
one person to pose as an authority on the future. I can only say Sears
selling performance in the recent past has been encouraging. ' The last
period's sales were the best in our history. We are inclined to think on the
basis of evidence visible at the moment that business will be better in
1939 than in 1938."-—V. 148, p. 289.

Seeman Bros., Inc.—Earnings—
Period End. Dec. 31— 1938—3 Mos—1937 1938—6 Mas.—1937

y Net profit.,.. __ $112,298 $59,871 $110,458 $145,219
Shares common stock..." 107,500 108,000 ; 107,500. 108,000
Earnings per share..... $1.04 $0.55 !'■' $0.03 $1.34
y After charges and Federal taxes.—V. 147, p, 3322.

Seiberling Rubber Co. (& Subs.)—Earnings—
Earnings for the Year Ended Oct. 31, 1938

Net saies (after deducting returns, allowances, bonuses, cash
discounts, excise tax and freight)_.. ...... •„ 2. *_ .$8,142,387

Cost of goods sold (exclusive of depreciation) —.... 5,823,193

Gross profit on sales..... $2,319,194
Selling and administrative expenses._i„_: '_ 1,432,975
Provision for bad debts and other charges, less royalties, rentals
and other income ....... 26,369

interest (net) 210,209
Depreciation ... _• 1 .> . 251,582
Reduction in reserve for loss on investments in and amounts due
from affiliated companies, not consolidated ... .—— 049,435

Provision for Federal income taxes — _ _ _ _' 150.000
-

i 0' «'■ ' •1 . 1 !
Net income. ... $297,494

Consolidated Balance Sheet Oct, 31, 1938

Assets—Cash, $369,668; notes and accounts receivable, trade and other
accounts receivable (after reserves for bad debts and dealers' bonuses of
$160,6110), $,517,878; inventories, $1,175,401; investments, $374,932:

'

investments in,and amounts due from affiliated companies not consolidated
(less reserve to reduce to their book values), $215,719; claims against
closed banks (less reserve), $9,237; plant and equipment (after reserves for
depreciation of $2,759,312), $1,626,480; unused real estate (after reserve
for depreciation of $244,871), $323,479; deferred charges, $31,344; develop¬
ments and patents, $1; total, $5,644,139. - :

Liabilities—Accounts payable, trade, $226,466; trade acceptances pay¬
able, $184,415; Federal income and "excise taxes payable, $236,815; other
accounts payable, $20,115; accrued interest, Wages, State and local taxes
and other accrued expenses, $192,958; 6% debenture notes class A, $2,350,-
000; deferred income, $5,000; 8% cumulative preferred stock, $1,474,500;
common stock (271,106 no par shares), $271,106; surplus, $644,513; reserve
for insurance on branch inventories, $38,251; total, $5,644,139:—V. 148,
P. 289. ' '

( '¥;/•. ■ ; \ * ■ ... • ^ ■ /.
Seven Up Bottling Co.—Registers with SEC:— ' ,

See list given on first page of this department.

(W. A.) Sheaffer Pen Co.—Extra and Larger Dividend—
Directors have declared an extra dividend of 25 cents per share in addition

to a dividend of $1 per share on the common stock, no par value, both
payable Feb. 25 to holders of record Feb. 14. This compares with 75 cents
paid on Oct. 15, last; $1 paid on Feb. 26, 1938, and on Oct. 15, 1937 and
$1.25 paid on Feb. 26, 1937 —V. 148, p. 289.

Sh^ll Transport & Trading Co., Ltd .-^-Dividend—
The Chase National Hank of the city of New York, as successor de¬

positary of certain ordinary stock of this company under agreement dated
.Aug. 28, 1919, has received a dividend on the a'bove mentioned ordinary
stock of the par value of one pound sterling each. The equivalent thereof,
distributable to holders of "American shares" under the terms of the agree¬

ment, is $0,695 on each ".American share". '' .

This dividend will be distributed by the bank on Feb. 17, 1939, to the
registered holders of "American shares" of record as of the close of business
Feb. 10,1939.—V. 147, p.280. '

. . '

Siemens & Halske A. G*—Offer Extended—-
Holders of participating debentures due Jan. 15, 2930 are being notified

that the company has extended to Feb. 28, 1939 the offer to holders of the
above debentures dated Dec. 17, 1938 and published on Dec. 29, 1938.
Holders of Siemens & Halske A. G. and Siemens-Schuckertwerke A. G.

6)£% 25-year sinking fund gold debentures due Sept. 1, 1951, are being
notified that the companies have further extended to Feb. 28, 1939 the offer
to holders of the above debentures dated Nov. 25, 1938 and published on
Nov. 30, 1938.

, • « • . . ' '
Copiqs of both the above-mentioned offers may be obtained from the

Depositary, Guinness, Mahon & Co.. London, or from the sub depositaries
as under; Chemical Bank & Trust Co., New York; J. Henry Schroder &
Co., London; Mendelssohn & Co. Amsterdam, Amsterdam, Holland;
Nederlandsche Handel-Maatschappij, N. V,, Amsterdam, Holland.—
V. 148, p. 448, 134.—V. 147, p. 4067, 3470.

Silverwood Dairies, Ltd.—Accumulated Dividend—
Directors have declared a dividend of 20 cents per share on the cum.

partic. pref. stock, no par value, payable April 1 to holders of record
March 10. Arrearages after the current payment will amount to 60 cents
per share.—V. 147, p. 1939.

(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)
3 Months Ended Dec. 31

x Net profit.
Shares common stock —

Earnings per share -

x After depreciation, depletion,

1938
$209,485
276,237

$0.70

amortization,

1937 1936
y$200,613 $279,141

276,193 175,577
$0.65 $1.36

interest, and. Federal
taxes, y After $26,121 surtax on undistributed profits.

Sales for the quarter amounted to $3,414,800, an increase of approxi¬
mately $770,000 over the September quarter, when operations resulted
in a net loss of $29,047. A ¥, , *

Unfilled orders for portable typewriters on Dec. 31 showed a gain of
75% compared with the end of 1937. The company's consolidated balance
sheet at Dec. 31 shows current assets of $7,096,719 compared with current
liabilities of $1,917,536.—V. 147, p. 3322.

Smoky Mountain RR.—Reconstruction Loan Denied—
■The Interstate Commence Commission has denied approval of a loan

from the Reconstruction Finance Corporation for railroad maintenance of
not exceeding $40,000 to the road for specified purposes.—V . 130, p. 4231.
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South Carolina Electric & Gas Co.- Earnings—
1937

$3,597,024
Years Ended Dec. 31— *1938

Total operating revenues $4,006,178 _ .

Operating expenses „ 1,694,270 1,397,684
Maintenance 199,860 210,821
Provision for retirements 571,114 464,231
Federal income taxes 16,500 21,500
Other taxes. 594,555 489,273

Operating income $929,879 $1,013,516
Other income „ 46,038 41,991

Gross income $975,917
Interest on first mortgage bonds—.— 506.029
Other interest 173,471
Amortization of debt discount and expense 60,865
Interest charged to construction. _ , CV631

$1,055,507
509,966
208,863
60,865
Cr3,395

$279,209
150,000

Balance of income ; . $236,183
Dividends on $6 prior preferred stock.....: 150,000

Balance $86,183 $129,209
x Preliminary—subject to annual audit and such sundry book adjust¬

ments, if any, as may be necessary incident to closing for fiscal year ended
Dec. 31, 1938.—V. 147, p. 3170.

South Carolina Power Co.—Earnings-
Period Ended Dec. 31—

Gross revenue

Oper. exps. & taxes
Prov. for depreciation..

1938—Month—-1937
$296,506 $285,708
180,083 163,508
40,002 35,000

1938—12 Mos.—1937
$3,372,908 $3,290,058
2,002,072 1,927,235
383,752 375,000

Gross income.. ...

Int. & other fixed charges
$76,422
56,189

$87,200 '
"

55,960
$987,083
688,008

$987,823
666,157

. Net income
Divs. on preferred stock.

$20,232
14,286

$31,240
14,286

$299,075
171,438

$321,666
171,438

Balance $5,946 $16,954 $127,637 $150,228

Governor Gets .Mandate to Seek to Buy Plants-
'

Governor Burnet R. Maybank of South Carolina stated Jan. 24 that the
South Carolina Public Service Authority had given to him the mandate to
start negotiations for purchase of the South Carolina Power Co. and the
Associated Gas & Electtic Co. properties in that State. The Authority
is sponsor of thr $37,500,000 Santee-Cooper power and navigation project
being developed with Federal funds.
"Our main purpose," Mr. Maybank said, *'is to begin supplying cheap

power to the public at the earliest possible time."—V. 147, p.4067.
South West Pennsylvania Pipe Lines—Trading Data—
The new capital stock (par $10) has been admitted to unlisted trading on

the New York Curb Exchange replacing the old capital stock, par $50,
which were exchanged share for share.—rV. 148, p. 597.

Southeastern Express Co.—'Sale—
See Railway Express Agency, Inc.—Y. 147, p. 4067. •

Southern Canada Power Co., Ltd.—Earnings—
Period End. Dec. 31— 1938—Mcmth—1937 1938—3 Mos.—1937

Gross earnings ... $204,622 $206,618 $605,469 ■- $619,744
Operating expenses...__ - 86,214 83,347 265,942 260,821

Net earnings $118,408
Int. depr., amort. & divs 116,376

$123,271
115,700

Surplus
-V. 148, p. 449,

$2,032 $7,571

$339,527
336,004

$3,523

$358,923
335,849

$23,074

Southern Ice Co., Inc.—Tenders—
The Chase National Bank of the City of New York as successor corporate

trustee is notifying holders of first mortgage gold bonds, convertible 6%
series, due Feb. 1, 1946 of Southren Ice & Utilities Co. that offers are in¬
vited for the sale of bonds to the sinking fund in the amount sufficient to
exhaust the sum of $40,396. Offers should be addressed to the Corporate
Trust Department of the bank ^t 11 Broad Street up until l2 noon on
Feb. 10, 1939.—V. 148, p. 290. •

Southern Indiana Gas & Electric Co.—Earnings—
PeriodEnded Dec. 31- 1938—Month—1937

Gross revenue $378,794 $378,739
Oper. expenses & taxes. 209,027 219,096
Provision for deprecia'n. '62,588 35,895

Gross income......
Int. & other fixed charges

Net income...
Divs. on preferred stock
Amortiz. of pref.stk. exp.

1938—12 Mos.—x1937
$3,933,234 $3,913,696
2,171,732
467,251

2,311.625
413,899

$107,180 $123,748 $1,294,251 $1,188,172
: • 33,291 • . 25,941' 365,596 348,714

$73,888 $97,807 $928,655 $839,458
34,358 34,358 412.296 412,296
10,848 10,848 130,181 130,1,81

$28,682 $52,600 $386,179 $296,981Balance ....

x Operations for 1937 reflect the effect of flood conditions in Jan. and
Feb. and extraordinary maintenance resulting therefrom.—V. 147, p. 3471.

Southern Natural Gas Co.—To Issue Note—
The Securities and Exchange Commission announced Feb. 1 that com¬

pany has filed a declaration (File 43-180) covering the issuance of a $960,000
434% collateral note maturing serially Dec, 31, 1939 to Dec. 31, 1942,
to be issued to the First National Bank, Birmingham. The note is to be
secured by the deposit of 60,000 shares (no par) common stock," and a
$1,500,000 6t£% income note due July 1, 1956, of Alabama Gas Co., a
subsidiary. The proceed^ of the loan will be applied to the payment
of the company's 4t£% collateral note amounting to $1,475,000, which
is now held by the New Yprk Trust Co. Additiona jfunds required for
the payment of this note are to be provided from the company's current
funds, it is stated.—,V. 148, p. 597. -1

Southern Ry.—•Earnings— . . .

—Third Week of Jan—
1939 1938

$2,426,027 $2,178,360Gross earnings (est.)...
—V. 148, p. 597.

Jan. 1 to Jan. 21
1939 1938

$7,077,845 $6,238,673

(A. G.) Spalding & Bros.—Consol. Bal. Sheet Oct. 31-
1938

Assets— s
Cash.. 1,350,483
aAccts.&notes rec. 1,700,021
Rec. from affil. co.

f Rec. for sale of
subs, assets

Inventories

Prepd. & def. chgs.
Sundry non-curr.

notes & acct.rec.

Investments

bLand, bldgs., &c. 1,744,053
cLeaseholds, bldgs.
&c 265,342

Adv. to * officers,
employees

Net assets of for'n
sub. in liquid'n.

Patent rights
Cash in sink. fund .

3,326,899
185,694

8,581
146,175

36,167

11,985

1,207

1937

$
815,003

1,682,651
24,426

763,584
3,996,320
152,898

47,683
146,735

3,010,017

915,502

58,023

94,324
2,352
1,207

Liabilities—

Accounts payable-
Accrued salaries,

wages, taxes, &c
7% 1st pref. stock
8% 2d pref. stock,
d Common stock.

Surp. approp. and
used for repurch.
of 1st pref. stock

Deficit

eTreasury stock . .

1938
$

438.532

283,907
3,332,200
1,000,000
9,032,200

1,668,302
6,308.334
670.200

1937
$

461,508

316,849
3,332,200
1.000,000
9,032,200

1,668,302
3,430,134
670,200

Total $8,776,607 $11,710,7261 Total... 8,776,607 11,710,726
a After allowance for loss on doubtful accounts of $304,909 in 1938 and

$304,539 in 1937. b After allowances for depreciation, c Less deprecia¬
tion and amortization, d Represented by 349,110 no par shares, e Repre¬
sented by 25,039 shs. of common at cost of $644,968; 210 shs. 1st pref. at
cost of $13,333 and 124 shs. of 2d pref. at cost of $11,900. f Less payments

received on account (contracts of sale consummated subsequent to Oct. 31
1937) of $260,442.
The income statement for the year ended Oct. 31 was published in V.

148, p. 598.

Southwestern Bell Telephone Co.-—Earnings—
12 Mos. End. Dec. 31— 1938 1937 1936 1935

Total revenues $88,222,211 $86,511,636 $80,569,328 $74,166,257
Expenses, incl. taxes 68,410,649 66,422,335 59,623,949 57,020,682
Interest.. 2,563,880 2,123,843 2,150.987 3,198.858

....$17,247,682 $17,965,458 $18,794,392 $13,946,717
16,459,575 16,662,485 17,094,985 15,364,985

Net income..
Dividends paid.

Surplus $788,107 $1,302,973 $l,699,407df$l,418,268
Net telephone earnings for the year 1938 were at the rate of 5.41%

on the cost of plant. Total revenues for the year 1938 include an amount
estimated as $29,125 subject to refund in whole or in part in the event of
adverse rate decisions.—V. 148, p. 135.

Southwestern Light & Power Co.—New President—
See Public Service Co. of Oklahoma, above.—Y. 147, p. 3171.

Spokane Portland & Seattle Ry.
1937
$651,962
202,678
52,042

1938
$680,804
140,635
4,153

Earnings—
1936
$821,804
336,679
22Q.707

1935
$625,145
191,832
78,702

7,588,180
2,832,700
1,466,587

December—
Gross from railway :
Net from railway. _

Net after rents.
From Jan. 1—; -

Gross from railway.8,196,778 8,909,860 8,452,899
Net from railway 2,197,473 2,897,880 2,992,737
Net after rents 721,778 1,537,357 1,475,507
—V. 147, p. 4068.

. '

Stahl-Meyer, Inc. (& Subs.)—Earnings—
52 WeeksEnded 53 Wks .End. 52 Whs .End.'

Period— Oct. 29 '38 Oct. 30,'37 Oct. 31, '36 Oct. 26, '35
Sales. $6,234,294 $6,694,249 $6,282,9.75 $5,728,095
Cost ofsales.. 6^34,481 6,723,526 6,226,533 5,807,757

Net loss from oper..
Other income..

Profit..
Prov. for depreciation.
Interest charges
Provision for taxes

Net loss
Previous surplus
Excess of par over cost of
6% pref. redeemed.__

Other credits..

Total surplus
Miscell. charges ...

$187
6,026

$29,278 prof$56,442
8,279 8,368

$79,663
9,437

$5,839
93,511

'

10,404
2,316

x$20,999
88,864
11,566
2,428

$64,809
97,717
12,842
2,245

x$70,226
113,789
15,777
2,317

$100,392
343,311

8,610

$123,855
443,576

18,985
4,605

$47,995
219,518

34,470
y243,762

$202,110
391,357

'

30,270

$251,528
1,631

$343,311 $449,754
6,178

$219,518

$249,898 $343,311 $443,576 $219,518Surplus
x Loss., y Includes provision for processing taxes, and reserve against

funds deposited in escrow with respect to processing taxes in litigation as at
Oct. 26, 1935 restored to surplus, $239,043 and sundry recoveries applicable
to prior period, $4,718. • - •

Consolidated Balance Sheet Oct. 29,1938
Assets—Cash, $119,252; accounts receivable (net), $221,098; mea*

products, materials and supplies, $338,996; insurance premiums and other
prepayments, $32,394; deposits and advances, $6,304; stocks of other
companies and real estate equity, $8,380; land, $137,880; buildings, ma¬
chinery and equipment, autos and trucks (after reserve for depreciation of
$677,703), $1,129,867; goodwill, trademarks, &c., $1; total, $1,994,172.
Liabilities—Accounts payable and accrued expenses, $70,739; mortgage

instalments, due within one year, $10,000; provision for Federal and State
taxes, $4,136; mortgages and other long term debt (exclusive of instalments
due within one year), $183,000; 6% cumulative preferred stock $1,049,600;
common stock (130,000 no par shares), $426,800; surplus, $249,898; total,
$1,994,172.
Note—The returns filed under Title III of the Revenue Act of 1936

indicate no liability for windfall taxes. Claims filed with the Treasury
Department for refund of processing and floor-stock taxes amounting to
$202,679 are not included in the accounts pending the adjudication Of such
claims; in the eyent such claims are admitted, they will be offset to the
extent of approximately $27,500 with respect to additional Federal income
tax applicable thereto.—V. 146, p. 609. - *)'

Staridard Gas & Electric Co.—Weekly Outputs—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended Jan. 28, 1939, totaled 113,-
100,367 kilowatt-hours, 'an increase of 8.2% compared with the corre¬
sponding iyeek last year.—V. 148, p. 598.

Standard Oil Co. of Calif.—Extra Dividend—- , '
The directors have declared an extra dividend of five cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
common stock, no par value, both payable March 15 to holders of record
Feb. 15. Extra dividends of 10 cents were paid on Dec. 15 Sept. 15, June 15
and on March 15, 1938. An extra of 55 cents was paid on Dec.. 15, 1937;
extra dividends of 20 cents were paid on,Sept. 15 and on June 15, 1937,
and extra dividends of five cents per share were paid in each of the five
preceding quarters —V. 147, p. 3028.

Steel Co. of Canada, Ltd.—New By-Laws Adopted-— -
At a recent special meeting of shareholders, a number of new by-laws were

unanimously abproved, m6st important of which affect general borrowing
power of directors. The program voted, it was explained, is a preliminary
step to authorize directors to raise capital which would be necessary, if, as,
and when decision is arrived at in connection with the proposed new
$10,000,000 continuous strip mill. It was stated unsettled conditions had
delayed definite decision in this regard and no action is expected until the
business picture has clarified.—V. 147, p. 4069. t «

Sterling, Inc. (& Suhs.)—Earnings-
Earnings for Six Months Period June 1 to Nov. 30, 1938 ■

Sales (less discounts, returns and allowances) $1,287,519
Other incoma (including gross profit of $44,959 on purchased
accounts receivable) 86,240

Gross income $1,373,759
Cost of goods sold, selling, oper., admin, and other expenses.. 1,119,574
Provision for depreciation 12.963
Provision for bad debts — 23,883

Total income $217,340
Income deductions 4,227
Provision for Federal income tax 35,349

Net income $177,763
Preferred dividends 24,883
Common dividends x84,473
Earns, per sh. on 422,364 shs. of common stock ($1 par) $0.36
x $42,236 of which was paid Dsc. 20, 1938.

Consolidated Balance Sheet Nov. 30, 1938
Asset's—Cash, $227,78o; accounts receivable (net). $2,200,503; mer¬

chandise inventory, $318,651; investments at cost, $560; deposits as security
on leases. $20,000; fixed assets (net), $475,306; insurance premiums un¬
expired, $5,364; prepaid expenses, $15,015; organization expenses, $12,766;
total, $3,275,948.
Liabilities—Notes payable (commercial paper), $150,000; accounts pay¬

able, $153,574; accrued liabilities, $75,499; othqr current liabilities, $73,597;
mortgage payable, $275,000; deferred credits, $912; reserves. $260,987;
cumulative, convertible preferred stock (no par), $829,425; common stock
($1 par), $422,364; capital surplus, $173,339; earned surplus. $861,252;
total, $3,275,948.—V. 147, p. 3171.
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Sullivan Machinery Co.—New President, cfee.—
Frederick W. Copeland has been elected President of this company and

John Haddock, Leon T. Noel, William R. Jarvis and Howard T. Walsh
have been added to the board of directors.—V. 147, p. 2877.

"■SSun Oil Co. (& Subs.)—Earnings—
Calendar Years— 1938 1937 1936 . 1935

f Net income-— . $3,085,119 a$9.544,085 a$7,563.554 $7,100,238
Shs. common stk. out¬

standing (no par). 2,315,916 e2,114,440 b2,023.119 clt886,594
Earnings per share $1.07 e$4.17 b$3.44 c$3.45

a After provision for surtax on undistributed profits, b Prior to stock
dividend of 6%. c Prior to stock dividend of 7%. d Prior to stock divi¬
dend of 9%. e Prior to stock dividend of 8%. f After all operating,
general and corporate expenses, depreciation, amortization, depletion,
taxes, &c.—V. 148, p. 599.

Susquehanna Silk Mills (& Subs.)—Earnings—
[Including wholly-owned subsidiary companies]

Years Ended May 31— " 1938 . 1937
Gross loss before deprec. & idle plant expenses ^ $48,546prof$607,374
Selling and administrative expenses 480,308 794,503

$187,129
114,145

$301,274
264,038
83,377
2,194

6,562,822 5,883,054

1 $703,464
, . 4,829

$1,029,040
Dr32,487

$931,928
Dr35,448

$753,157
Dr28,984

$708,293
123,147

$996,553
xl91,622

$896,479
xl67,363

$724,173
105,803

$585,146
. 459,200

$804,930
516,600

$729,116
516,600

$618,370
287,000

$125,946 $288*,330 $212,516 $331,370

287,000
$2.03

287,000
$2.80

287,000
$2.54

287,000
$2.15

Assets— 1938
Cash $512,399
U. S. Treas. notes
& bonds, plus
accrued interest. 151,314

Notes, trade accep.
&accts.rec.(net) 331,856

InventoriesC1,160,'538
Cash val. life ins.- 102,209,
x Real estate, plant • ■

and equipment- 2,946,349
Prepaid expense & ,:
deferred charges 46,739

Patents.-. 1

1937

$503,391

151,314

344,133
1,215,630

92,127

2,775,634

38,551
1

Liabilities— 1938
Accounts payable. $214,635
Accrued payrolls.. 26,508
Other accr'd exps. 43,213
Accr'd local taxes. 32,120
Fed'l Income tax, -

prior year
Provision lor Fed¬
eral tax, current
year —, 123,147

Capital stock-- 2,870,000
Surplus...—- 1,941,781

1937

$162,894
25,454
23,166-
29,997

193,436

2,870,000
1,815,834

Total —.——.$5,251,404 $5,120,781
,351,252 in 1938 and $3,139,069 in

Total —-.-$5,251,404 $5,120,781
x After reserve for depreciation of

1937.—V. 147, p. 2548." . . •

■ Swan-Finch Oil Corp.—Accumulated Dividend—
Directors have declared a dividend of 37^ cents per share on account of

accumulations on the 6%. cumulative preferred stock, par $25, payable
Feb. 10 to holders of record Jan. 25. leaving arrears of 75 cents per share.
—V. 148, p. 449.

Sylvanite Gold Mines, Ltd.-—Extra Dividend—1
Directors have declared an extra dividend of five cents per share in addi¬

tion to the regular quarterly dividend of five cents per share on the common
stock, both payable March 31 to holders of record Feb. 15. Similar pay¬
ments were made on March 31, 1938 and 1937.—V. 146, p. 4131,-

Tacony-Palmyra
, Years Ended Dec. 31—
Tolls 5-—ii—.

Opet. & maintenance.—
Depreciation. _ T

Admin. & gen. expenses_
Taxes. —

Interest.
Other expenses
Fed'l income tax accrued
Res. for conting. & taxes

Bridge Co.
1938 '

$615,473
. 53,627
> 72,000'
65,669 ■

33,048
102,022

'

22,512
48,765
10,000

-Earnings
1937
$608,946,
46,582
72,000
64.353
34,065
10/,278
22,793
45.296
15.000

1936
$598,935
46,024
66,000
62,511
34,288
141,946
27,841

30,882

1935
$537,083
41,810
52,000
62,634
35,047
189,987
1,163

22,010

Profit before oth. inc. $207,828
Other income--- 104

Net profit $207,933
Surplus Jan. 1 255,115
Transfer of reserve for
contingencies & taxes.

Fed'l tax refund —

Profit on retir. of 7%%
cum. pref. stock

Total surplus - $463,048
Less res.for conting.,&c. —---

Fed. cap. stk. adjust
7% pref. dividends
5%.cum. conv. pref. stk. 47,500
ClassA dividends 75,000
Common dividends 60,000

Surplus Dec. 31 $280,548
Earns, per sh. on, com-
"

binedcl. A & com. stk. $2.97
—V. 147. P. 2549.

$201,577 . $189,444

$201,577
212.773

110

$189,444
125,075

25 406

2,600

$414,460
"

1~,246

47^560
, 60,000
48,000

$257,715

$2.85

$342,524

13430
35,621
45,000
36,000

$212,773

$2.60

$132,430
1,707

$134,137
106,887

$241,025
6,000

28",951

45,656
36,000

$125,074

- $1.76

Tampax Inc. (& Subs.)—Earnings—
Earnings for 10 Months Ended Oct. 31, 1938

Net income after all charges
Earnings per share on 300,000 common shares .

—V. 147, P. 3172.

Texas Mexican Ry.—Earning
December— 1938

Gross from railway $63,560
Net from railway 271
Net after rents def2,833
From Jan. 1—

Gross from railway 949,531
Net from railway,- 113,021
Net after rents 10,790
—V. 148, p. 599.

$123,424
$0.41

1937
$92,958
def3,355

Idef42,443

1,466,765
386,893
206,327

1936
$113,142

12,791
def1,886

1,279,263
307,778
157,461

1935
$95,050
15,568
2,172

1,194,499
312,478
184,950

Operating loss, before deprec. & idle plant exps $528,854
Other deductions, net of other income 107,223

Net loss for year, before deprec. & idle pl't exps. $636,077
Depreciation for the year 258,674
x Idle plant expenses + 99,566
Federal & State income taxes (sub. cos.) 745
Write-down of mill supplies & prep, exps 45,600
Add'l amort, of leasehold improvements 13,000

Net loss— — $1,053,662 $650,884
x Including depreciation of $40,085 in 1938 and $47,391 in 1937.

"

Consolidated Balance Sheet May 31, 1938
Assets—Cash, $22,395; due from factor, $48,864; returnable deposit with

public utility company, $2,688; accounts receivable traae (less reserve),
$7,663; instalments on purchase money mtge. due within 1 year, $11,100;
merchandise inventories, $639,820; land, buildings, machinery and equip¬
ment, $1,128,618; cash in closed banks (less reserve), $1; purchase money
mortgage, $48,900; investments, $252; miscellaneous accounts receivable
(less reserve), $1,250; copper rollers, $101,018; fund for redemption of
class A stock, $21,600; deferred charges, $103,306; idle plants, $4; total,
$2,137,480.
Liabilities—Loan payable (L. F. Dommerich & Co.), $60,310; accounts

payable (trade), $169,116; accrued interest, taxes and other expenses,
$111,865; estate liabilities payable in cash within 1 year, $6,083; reserves
for loss on returns, allowances and contingencies, $15,298; other liabilities,
$22,646; class A stock (par $1), $141,624; class B stock (par $1), $166,632;
capital surplus, $1,443,906; total, $2,137,480,--V. 145, p. 4129.

Sutherland Paper Co.—Earnings—
Calendar Years— 1938 . 1937 1936 1935 >

Net sales $7,342,988 $8,245,045 $7,494,749 $6,636,212
Cost of sales, selling and
administrative expense 6,639,523 7,216,005

Profit from operations
Other inc., less charges -

Net income
Federal taxes--,

Net profit
Dividends paid

Balance -

Shares of cap. stock out¬
standing ($10 par)—

Earnings per share— *

x Includes $43,488 in 1937 and $32,320 in 1936 surtax on undistributed
profits.
JVoie-r-Provision for depreciation amounted to $261,471 in 1938, $247,184

in 1937, $233,397 in 1936 and $232,349 in 1935.
v Comparative Balance Sheet, Dec. 31

Texas Pacific Land Trust—Did Certificates Off List—
Effective Feb. 3, 1939, trading in the old shares of Texas Pacific Land

Trust (certificates of properitary interest of $100 par value) was discon¬
tinued. The trust was organized 51 years ago, on Feb. 1, 1888, and these
certificates have been listed on the New York Stock Exchange since that
time. All trading from Feb. 3 will be in the sub-shares (par $1) which
represent a split-up of the old shares, and have been available for that
purpose since Jan. 5., 1927. These sub-shares have been and still are inter¬
changeable with the old shares in the ratio of 100 for 1; At the present time
the par value of the oid shares and the sub-shares outstanding is $1,662,889.
—V. 148, p. 135. 1 ....

Texas Power & Light Co.—State Buys Properties—
Lower Colorado River Authority, a State agency, on Jan. 28 bought all

the electrical properties of the company in 16 central Texas counties for
$5,000,000. The system is serving 62 cities and communities. Nost of the
cities will take over the distribution systems for municipal operation, and
all will use power from the Colorado River Authority's hydroelectric gen¬
erating system. Counties are Travis, Hays, Burnet, Llano, Sansaba, Lam¬
pasas, Blanco, Bastrop, Guadalupe, Caldwell, Kerr, Lee, Fayett, Wash¬
ington, Austin and Colorado.
The company's offer to sell all of its transportation lines, substations,

equipment and distribution systems was accepted by the public agency.
A loan was tendered and authority granted by the Reconstruction Finance
Corporation for cash payment for the properties, which were acquired on a
substantially original investment basis.—V. 148, p. 290.

Third Avenue Ry. System—Earnings—
Period End. Dec. 31— 1938—Month—1937 1938—3 Mos —1937

Operating revenues-,--- $1,247,792 $1,203,761 $7,035,292 $6,892,045
Operating expenses..--, 929,575 927,942 5,370,848 5,359,496

Net oper. revenue
Taxes

$318,217
138,544

$275,819
140,481

$1,664,444
847,823

$1,532,549
'« 784,870

Operating income
Non-operating income

$179,673
24,070-

$135,338
26,523

$816,620
.145,904

$747,678
155,663

Gross income--------
Deductions - _ - - — _ „

$203,743
216,233

$161,861
217,193

$962,525
1,302,262

$903,341
1,311,227

Net loss---__-_-^-__
—V. 147, P. 4069.

$12,489 $55,332 $339,737 • $407,886

Thomas Allec Corp.—Earnings-
Years Ended Oct. 31—

Dyeing & cleaning earn-
ings (less returns and
allowances) —

Plant operations.-—
Collection and delivery.
Administrative & general
Interest paid----..."----
Loss on equipment -

Miscellaneous income.—

Depreciation-
Miscell. deductions

1938

$594,047
316,422
223,152
113,585
10,073
17,496

Cr9,099
42,176
- 1,450

1937

$731,490
381,998
254,813
121,715

.

8,390
■ 1,448

Cr4.100
42,643 .

1,183

1936

$802,288
398,551
222,647
155,611
8.566
614

Crl,018
42,309

1935

$751,050
372,472
212 966
,151.584

: 8,357

"CV984
46,960

Net loss for year '$121,209 $76,601 ' $24,993 $40,305
Balance Sheet Oct. 31, 1938

A'ssefsn-Cash, $22,852; accounts receivable (net), $62,279; capital asset8
(net), $930,712; goodwill and trade routes, $114,216; operating material8
and supplies, $6,744; prepaid insurance and taxes, $11,735; miscellanebu8
deferred charges, $2,669; total, $1,151,207. , -

Liabilities—Note payable to bank (secured by deed of trust on real prop¬
erty, extended to Dec. 10,1937, but not renewed since that date), $150,000;
note payable to bank (secured by deed qf trust on real property, due in
instalments to April 30, 1939), $38,200; contracts payable, $1,319; accounts
payable, trade, $19,028; accrued wages and commissions, $20,826^unem¬
ployment insurance and Federal social security tax accrued, S3,179: real
estate, personal property taxes, &c., $10,590; capital stock (60,006 shares
of $1.50 dividend cumulative convertible class A stock and 39,999 shares
of class B stock, both of no par value), $1,300,144; operating deficit,
$392,080; total, $1,151.207 —V. 146, p. 929 .

Tip Top Tailors, Inc. (Del.)—Shares Offered—Laurence
Smith & Co., Ltd., Toronto; D. H. Willson & Co. and
Riddell, Keenleyside & Co., Ltd., on Jan. 25 offered in the
Canadian market 3,000 units' comprising one shhre of $6
cum. red. sinking fund pref.' stock (no par) and four shares
(no par) common at $100 a unit.'
The company, incorp. in Delaware, will operate a chain of retail made-to-

measure clothing stores similar to those of the Canadian company.
The company expects to open five stores within four months and another

,10 in one year, unless a different policy is deemed advisable.
Tip Top Tailors, Ltd., have agreed to hold at least 52% of the total,

outstanding common stock of Tip Top Tailors, Inc. for five years or until
the preferred* dividends have been earned five times over in. any one fiscal
year, or the preferred stock has been retired. »
Management and assistance will be provided by the parent company

free of charge for the first six months of operation, except the president,
Whose salary will not exceed $5,000 for the period. Salaries paid to officers
and key employees loaned by Tip Top Tailors, Ltd. will not exceed $25,000
annually during the first three years of operation, or until net earnings,
after all charges, exceed $50,000 annually.
Tip Top Tailors, Ltd. has set aside 5,000 shares of Tip Top Tailors, Inc.

for distribution to officers and employees after three years.
Following is a list of officers and directors of the new subsidiary company:
Officers—J. Dunkelman, President; H. P. Mackechnie, Vice-President;

R. H. Langlois, Treasurer. _

Directors—J. Dunkelman, D. Dunkelman, H. P. Mackechnie, Ernest O.
Hall, R. H. Langlois, Toronto; C. Hilton, New York.
Tip Top Tailors, Inc. has acquired a one-half interest In Allied Clothing

Corp., Linden, N. J., for 4,000 common shares of the company, and will
be joint owners with Joseph Hilton & Sons of New York Inc. The latter
concern will purchase made-to-measure clothing from Tip Top Tailors, Inc.
Tip Top Tailors, Inc. is entering into an agreement for the manufacture

of its requirements With Allied Clothing Corp.
Capitalization—After completion of the present financing, capitalization

will be as follows: '
, . _

Authorized Issued

$6 preferred , ; - 10,000 shs. 3,000 shs.
Common, n. p. v_ 150,000 shs. 100,000 shs.
The new preferred shares are entitled to dividends at the rate of $6

annually, cumulative from Feb. 1, 1939. and payable quarterly. The
shares are callable on 30 days' notice at $102 plus accrued dividends.
Commencing with the fiscal year ending 1940, a sum equal to 10% of

net earnings for the previous year will be set aside by the company to
retire preferred stock at prices not to exceed the callable price of the shares
if obtainable within six months. After this time apy unspent balance will
cease to be part of the sinking fund. If dividends to thejextent of $6Iare in
arrears on the preferred shares they will have full voting tights along with
the common. . , ' .
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Toledo Peoria & Western RR.—Earnings-
December— 1938

Gross from railway $151,798
Net from railway T. 32,166
Net after rents 6,002
From Jan. 1—

Gross from railway 2,149,408
Net from railway 668,124
Net after rents 299,948
—V. 147, p. 4069.

Union Bag & Paper Corp.
Calendar Years— 1938 .

Net sales ...$16,517,875 $15,710,373 $11,770,787 $9,534,626
Net profit zl,088,193 xyl,384,595 x387,391 x223,459
Earns, per sh. on cap. stk $0.86 $1.30 $1.48 $1.14
x After depreciation and Federal taxes, y After surtax on undistributed

profits, which is estimated at $65,000. z After charges but before Federal
income and capital stock taxes.—V. 148, p. 600.

1937
$155,094

16,314
38,771

2.393,236
709,388
329,896

(& Subs.)-
1937

1936
$209,604
100,684
49,897

2,424,294
796,348
358,130

1935
$158,978
36,713
23,573

1,841,475
457,802
216.961

-Earnings-
1936 1935

-Sales—
1Q?Q

... $1,557,969
1938

$1,255,741

Union Premier Food Stores, Inc.-
Four Weeks Ended Jan. 28—

Sales f
—V. 148, p. 136,.

United Aircraft Corp.—New Director—
Byron C. Foy, Vice-President of the Chrysler Corp., was on Jan. 30

elected a director of this corporation, according to an announcement by
Donald L. Brown, President.—V. 147, p. 3473. .

United Gas Improvement Co.—Agrees to Lease Extension
Company announced on Jan. 28 its agreement under certain conditions

to an extension of its 10-year lease on the city-owned gas works, thus
eliminating a possible obstacle to the city's (Philadelphia) plan to balance
its 19.39 budget by making a $50,000,000 loan against a 15-year assignment
of the $4,215,000 annual rental it receives from the gas works operation.
The company's willingness to modify the present term of the lease was

made known in a letter to City Council signed by Conrad Lauer, President
of the Philadelphia Gas Works Co., a U. G. I. subsidiary.
Mr. Lauer expressed the willingness of the company to make the term of

the new lease for a period of not less than 10 years nor more than 20 years
from the effective date thereof, subject to the conditions mentioned.
One of the conditions is that the new lease, which Council enacted in 1937

and which has not yet gone into effect, pending the approval of the Penn¬
sylvania Public Utility Commission, be amended so that U. G. I. be en¬
titled to interest on advances by it for working capital or for other purposes,'
alt .the rate of 4% per annum.
Another provision is that the new lease shall become effective as of the

first day of the calendar month next succeeding the date when approval
thereof by the Pennsylvania Public Utility Commission shall become effec¬
tive and the lease dated Feb. 8, 1926, under which company is now oper¬
ating the gas works, shall terminate as of the date when the new lease shall
become effective. "

Weekly Output—*
Week Ended— Jan. 28, '39 Jan. 21, '39 Jan. 29, '38

Electric output of system (kwh.) 102,328,066 101,162,031 90,538,082
•—v. 148, p. 600.

United Shoe Machinery Corp.—Special Dividend—
The directors have declared a special dividend of $1.50 per share op the

common stock, par $25, payable Feb. 14 to holders of record Jan. 31. The
regular quarterly dividend of 62)da cents per share was paid on Jan. 5, last.
A special dividend of $1.75 was paid on Feb, 14, 1938; one of $2.50 was paid
on Feb. 13, 1937; special dividends of $2 were paid on Jan. 5, 1936, and on
Jan. 5, 1935, and an extra dividend of $2.50 was paid on Jan. 5, 19.33.
—V. 147, p. 1052. <v

United States Electric Light & Power Shares, Inc.,
(Md.)—Dividend—
Directors have declared a dividend of four cents per share on the class B

shares payable Feb. 15 to holders of record Jan. 311 Dividends of three
cents was paid on Nov. 15, last;-—V. 140. p. 2025,
United States Leather Co. (& Subs.)—Earnings—
Years Ended Oct. 31— 1938 , 1937 1936 1935

Operating profit _.,_x$l,192,221 $725,612 $871,132 $947,226
Deprec. and depletion.- 306,289 390,735 407,229 . 567,736
Oper. profit before int.
and Fed. nc. tax y$l,498,510

Interest paid (net)." * • 26.773
Discount on notes receiv¬
able surrendered. _ 68,299

Prov. for contingencies. 102,943
Prov. for Fed. income tax

$334,877
6,247

90,000

$463,903
C'rl3,462

70,000

$379,490
11,251

54,701

N6t profit ..y$l,696,524 $238,629,
Prior pref. dividends 80,500 902,233
x Loss after including other income of $24,925. y Loss.

• "
. ! Consolidated Balance Sheet Oct. 31 <

1938 - 1937 1938
$ «S>

Inventories 9,262,616 10,074,658
eAccts.rec. (trade) 1,181,566 1,069,646

$407,365 $313,538.

Accts. rec. (misc.) 31,542
Cash ........ ; 671,475
Marketable secur.

Investments 242,275
d Real estate, in¬
cluding timber-
lands, plants,&c. 2,515,219

Prepaid insurance,
&c v.. 105,852

64,085
793,797
25.045

746,188

2,914,468

67,701

263,542

107,000
75,873
47,974
5,829

Liqbilities
Accounts payable.
Notes payable to
bank.......... 1,100,000

Com'l letters of
credit

Accrued payrolls..
Miscell. accruals..
Dividends unpaid-
Provision for Ped'l
income tax..:..

Prov. for loss on

bid commitments -

Purch. moneymtg.
Insurance reserves 1,100,956
Other reserves. 881,268
Prior pref.stock.. 4,600,000
a Class A stock... 3,111,798
b Common stock. . 1,556,279
Combined surplus
accounts. ....._gl, 146,379

1937 >'
'

$ >
413,251

1,000,000

87,499
<55,515
6,446

13,647 98,749

. 21,467
40,000

1,052,909
784,862

4,604.000
3,111,798
1,556,279

f2,922,811

Total 14,010,546 15,755,5861 Total 14,010,546 15,755.586
a Represented by 249,743 shares (no par), b Represented by 397,010

shares (no par), d After reserve of $5,514,018 in 1938 and $5,263,241 in
1937. e After reserve of $38,745 in 1938 and'$49,329 in 1937. f Capital
surplus Oct. 31, 1937 $3,808,643, surplus from operations, $16,401, total
$3,823,044, dividends paid $902,233, balance surplus $2,922,811. g Capital
surplus Oct. 31, 1938, $2,923,403, deficit from operations, $1,696,524;
total, $1,226,879, dividends paid $80,500, balance sin-plus $1,146,379.
Y. 146, p.3822.

United States Playing Card Co.—50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable April 1 to holders of record March 16. Like amount was
paid on Jan. 1, last, and previously regular quarterly dividends of 25 cents
and extra dividends of 25 cents per share were distributed.
New Director—
Irwin P. Bostwick, was elected to the directorate replacing John Omwake

who has retired from active business.—V. 147, p. 2878.

United States Realty & Improvement Co.—May
Reduce Capital—
Stockholders at their annual meeting on [March 7 will vote on a proposed

reduction in capital from $18,000,000 to $4,500,000 to be effected by chang¬
ing the stated capital of the outstanding 900,000 shares of capital stock with¬
out nominal or par value from $20 to $5 per share and an increase in author¬
ized capital stock from 900,000 shares to 1,200,000 shares.—V. 147, p. 3030.

United States Steel Corp.—Quarterly Report—;
Reporting the earnings of the corporation for the fourth quarter and

for the full year of 1938, announcement was made by E. R. Stettinius Jr.,
Chairman, that the directors had, Jan. 31, declared the regular quarterly
dividend of $1.75 per share on the preferred stock, payable to holders on
Feb. 20, 1939.

As a result of the better demand for steel products which prevailed during
the closing quarter of 1938, the earnings, while insufficient to cover the
full quarterly preferred dividend requirements, reflect an improvement
over those shown for the first three quarters of the year.

Measured by the tonnage of finished steel products shipped, operations
in each of the four quarters of 1938 were as follows:

Tons Per Cent
Shipped of Capacity

First quarter of 1938 ... 1,565,244 35.3%
Second quarter of 1938 1,445,110 32.0%
Third quarter of 1938 — 1,577,870 34.6%
Fourth quarter of 1938 2,037,144 44.6%

Total for year...
Total for year 1937.—

6,625,368
12,748,354

36.6%
71.1%

Decrease in 1938- _ 6,122,986/ 34.5 pts.
t or 48%

Although the volume of steel shipments in the fourth quarter of 1938
shows an increase of 459,274 tons, or 29% over the preceding quarter, the
total for the full year 1938 dropped to about one-half of the 1937 total, a
decline of 6,122,986 tons, or 48%.
Only in three of the depression years during the last 10 were the ton¬

nages shinped lower than the tonnage in 1938. During the first four weeks
of January the shipments averaged approximately 47% of capacity , com¬
pared with 32% a year ago. •

The net income available for the capital stocks of the corporation for
each quarter of 1938 was as follows: •

• Income Avail-
■ able for

. ' Capital Stocks
First quarter of 1938—Deficit. $1,292,151
Second quarter of 1938—Deficit.., /. v 5,010,426
Third quarter of 1938—Deficit.— — 5,847,791
Fourth quarter of 1938—Income — 4,394,454

Total for year-
Total for year 1937-

-Deficit-.
-Income—...

$7,755,914
94,944,358

Decrease in income. —.$102,700,272
Total net working assets of the corporation and the subsidiaries before

deducting the current dividend declaration, but reflecting proceeds from the
sale of $100,000,000 debenture bonds in June, 1938, and payment of bank
loans of $50,000,000 originally made in February, 1938, were, at Dec. 31,
1938, $439,873,943, compared with Dec. 31, 1937, $372,388,530; Dec. 31,
1936, $391,330,566. - * .

"

Capital outlays continue to be limited to those necessary in completing
the plant improvement and modernization program inaugurated early in
1937, and for other general betterments necessary for the proper: and effi¬
cient maintenance of facilities. The new Irvin plant in the Pittsburgh
District for the production of a wide range of flat rolled products of the
most modern type, both as to surface quality and physical requirements,
representing an expenditure in excess of $60,000,000; has been completed
and is in successful operation. Other plant improvements as generally,
indicated have progressed to completion. The net expenditures in 1938
for additions and betterments to the properties of all the subsidiaries of the
corporation, less credit for properties sold, have been approximately $66,-
800,000. Also, about $5,500,000 of capital obligations maturing or retir-
able by sinking funds have been paid, making a total outlay on capital
account,in 1938 of $72,300,000. At Jan. 1, 1939, unexpended balances
on approved appropriations for property additions and betterments amount
to approximately $22,000,000.
Comparative employment and'payroll figures for the full years 1938 and

1937 are as follows: •
1938

Year 1937 Decrease
261,293 22.7%

$442,927,683 36.3%
86.4c Inc.4.4%

* ' ' Year 1938

Average number of employees 202,108
Total payroll .$282,209,332
Average hourly earnings 90.2c
In the closing month of 1938 approximately 207,000 employees were on

the payroll. In view of the low rate of operations through most of 1938^
many employees in offices as well as mills worked on part time,,, Thus the
work was distributed as far as practicable among the largest possible number.

<i Consolidated Income Account (Company and Subsidiaries)
3 los. End. Dec. 31— 1938 1937 1936 1935

a Total earnings ...$21,336*676 $18,716,056 $36,594,063 $20,418,435
Charges & allow, for de¬
prec., deplet. & obsol. 14,045,467 13,568,039 14,821,658 12,869,579
Net income $7,291,209

Int. on bonds for subs— 1,544,217
Int. on U. S. Steel bonds ' 865,504

$5,148,017 $21,772,405
1,222,038 1,228,655

3,362 3,363

$7,548,856
1,222,346,

3,363

Total inc. from oper.. $4;88l ,488
Special income receipts & .

adj. of various accts.. el06,157
c Propor. of overhd. exp, 593,191
Estimated surtax on un¬
distributed profits

3,922,617 $20,540,387, $6,323,146

e655,366 bll0,393 b542,549
----- Drl ,539,278

Dr500,000

$4,077,983 $20,650,780
d6,304,920 d6,304,919

$5,326,417
1,801,405Net profit $4,394,454

Preferred dividends.d6,304,919

Deficit...$1,910,465 $2,226,937f$l4,345,861 f$3.,525,012
Earns, per sh. on com.. Nil Nil $i.65 , Nil

a After all expenses incident to operations, including ordinary repairs
and maintenance, reserves for contingencies, and for all State, local and
Federal taxes (other than Federal surtaxes on undistributed profits for
1937 and after provision for such surtaxes for„ 1936). b Net balances of
sundry receipts and charges including net profits from disposal of sundry'
property assets ana securities, and adjustments of various accounts, c Pro¬
portions of overhead expenses of the Lake Superior Iron Ore properties,
d Represents 1%% preferred aividend payable in February, e Net profit
from disposal of sundry property assets and securities, and sundry adjust¬
ments. f Surplus. '

Income Account for Years Ended Dec. 31 (Company and Subsidiaries>
. \ . 1938 1937 1936 ' 1935

$"". $ $ • ■ $
a Total earnings 55,341,201 165,906,342 123,520,377 57,665,219
Charges & allow, for de¬
prec., deplet. & obsol. 49,211,421 61,029,687 56,818,589 47,633,730
Net income..... 6,129,780 104,876,655 66,701,788

Int. on bonds of subs— 5,727,472 5,118,669 4,904,981
Int. on U. S. Steel bonds 2,534,362 13,450 13,450
Prov. for Federal taxes._ See a See a 10,984,456

10,031,489
4,946,330

13,450
3,925,000

99,744,536 50,798,901 1,146,709

bl86,300

Total inc. from oper_loss2,132,054
Special income receipts &
adj. of various accts._ f830,319

c Propor. of overhd. exp. 6,454,179

Net profit loss7,755,914 99,930,836 50,798,901
Preferred dividends 25,219,676 e58,545,679 d50,439,354
Common dividends (1%) 8,703,252

1,146,709
7,205,622

Deficit... - 32,975,590sur32681,905 sur359,547 6,058,914
Surtax on undist. profits 5,000,000 215,544

Balance, deficit. 32,975,5903ur27,681,905 surl44,002 6,058,914
Earns, per sh. oncomNil $8.01 $2.9i Nil

a After all expenses incident to operations, including ordinary repairs
and maintenance, reserves for contingencies, and for all State, local and
Federal taxes (other than Federal surtaxes on uhdistributed profits for
1937 and 1936). b Net balances of sundry receipts and charges including
net profits from disposal of sundry property assets and securities, and
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adjustments of various accounts, c Proportions of overhead expenses of
the Lake Superior Iron Ore properties, d Includes regular 7% regular pay-
naeiit and 7% arrearages paid Dec. 24, 1936. e Includes regular 7% and
9H% accumulated arrearages, f See (e) footnote above.—V. 148, p. 600.

United States Rubber Co.—Time Extended—-
The Federal Trade Commission announced that It has extended from

Jan. 30 to March 1 the date by which company must file its answer to a
Trade Commission compiaint charging violation of the Robinson-Patman
Act. The complaint charged U. S. Rubber and a subsidiary, U. S. Tire
Dealers' Corp., with unlawful price discrimination in the sale of automobile
tires.—V. 148, p. 290.

United Steel Works Corp. of Germany—Offers to
Resume Dollar Interest Payments—Reduced Rate Proposed for
Four Issues Oustanding in Amount of $36,000,000—.
Corporation announced Feb. 1 an offer to resume interest payments in

dollars, at a reduced rate, on four issues of direct and assumed obligations,
outstanding in the amount of approximately $36,000,000. The issues in¬
cluded in the offer are United Steel Works 25-year 6j^% sinking fund
mortgage bonds, series A and series C, both due 1951; United Steel Works
20-year 6K% sinking fund debentures, series A, with warrants for con¬
tingent additional interest, due 1947, and Rheinelbe Union 20-year 7%
sinking fund mortgage bonds, due 1946.
The offer is conditioned on a reduction in the rates of interest of each

issue to 3K% annually. It provides for a cash payment of 2% in the
case of the United Steel Works obligations, and of 2j^%, in the case of the
Rheinelbe Union bonds, of the principal value of the securities deposited for
acceptance.
. In making the offer to American bondholders, the corporation states
that German foreign exchange restrictions have made it impossible during
recent years to transfer funds for interest payments in dollars, although
the equivalent of such interest has been deposited from time to time with
the Conversion Office for German Foreign Debts. The offer is made with
the authorization of the German Ministry of Economics, and of the Reichs-
bank which have authorized the company to state that the interest pay-
ments to be made on the assented bonds will be exempted from existing
foreign exchange restrictions. Payment of interest on unassented bonds
will continue to be governed by the German foreign exchange regulations.
Warrants for contingent additional interest,attached to the United,Steel

Works 6XA% debentures due 1947 are not to be affected by the present
offer and any payments thereon will continue to be governed by the German
foreign exchange regulations.
Interest at the reduced rate on the assented bonds will continue to

be payable at the office of the respective fiscal agents in New York as '
coupons mature. All unpaid coupons maturing prior to the date of the
offer wilt be paid in cash at the rate of $16.25 per $1,000 bonds. In the
event of a default continuing for 60 days, the original provisions of the
bonds will automatically be restored.
Schroder Trust Co., New York, is named as depositary in the United

States for holders desiring to accept the.offer, and other depositaries are
named for London, Amsterdam, Zurich and Stockholm. Unless extended
by the company, the offer will expire Feb. 28.—V. 146, p. 3362.

Universal Corp.—Depositary—
The Commercial National Bank & Trust Co. of New York has been

appointed agent and depositary for the voting trustees of this corporation.
—V. 144, p. 2680. : .

Utah Radio Products Co.—^-Acquisition—Rights—
Company has completed arrangements for financing to enable it to acquire

a new plant. With proceeds about $77,325, it proposes to purchase present
plant 4 of the defunct Grigsby-Grunow Co. here for $110,000 and move its
machinery and manufacturing facilities into these quarters.
Company proposes to offer shareholders of ercord Feb. 8 right to subscribe

for one additional share at $1.75 for each six shares held. Rights would
expire Feb. 21.. Offering has been underwritten by Fuller Cruttenden &
Co. of Chicago, which are to take tip any unsubscribed portion.—V. 148,
p. 6oo.;...• ■ ■ ■

Utica & Mohawk Cotton Mills, Inc.—Divs. Resumed—■ •

Company paid a dividend of 50 cents per share on its common stock
on Feb. 3 to holders of record .Jan. 26. This was the first payment made
since Nov. 15, 1937 when a regular quarterly dividend of $1 per share was
distributed.—V. 146, p. 1263.

Vick Chemical Co.=—Extra Dividend— ; •;
The directors on Feb. 2 declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 50 cents per share on the capital
stock, par $5, both payable March 1 to holders of record Feb. 15. Extra
dividends of 10 cents per share have been paid in each of the 21 preceding
quarters In addition, a special year-end dividend of $1.80 per share was
paid on June 1, 1937.—V. 147, p. 3625.

Virginia Iron, Coal & Coke Co.—Earnings—
PeriodEnd. Dec. SI— 1938—3 Mos.—1937 1938—12 Mos —1937

Operating revenues $301,384 $398,410 $1,107,918 $1,422,147
Operating expenses 321,545 397,254 1,203,693 1,463,208

Net operating loss
Other income.

Total revenue I
Bond interest, &c

$20,161 prof.$1,156
14,454 -26,074

$95,775
74,628

$41,061
94,452

$53,391
158,677

Net loss. — _ — $22,847 $12,119 $162,569 x$105,286
x Befpre inventory and other annual adjustments of $17,015, which

$5,707
17,140

$27,230 loss$21,147
39,349 141,422

1936
$1,633,947

974,404
939,123

17,640,017
9,774,892
9,068,959

1935
$1,424,915

832,605
694,326

15,783,550
8,605,452
7,240,264

bring the net loss to $88,271.:—V. 147, p. 2709.

Virginian Ry.;—Earnings— ,

December— '
. 1938 1937

Gross from railway.,. $1,956,108 $1,867,944
Net front railway... 1,130,598 1,127,698
]Slet after rents—« 900,121 818,940
From Jan. 1—

Gross from railway 19,268,060, 20,181,642
Net from railway ^ - 9,660,278 11,121,601
Net after rents. .7,879,135 9,436,413
—V. 148, p. 291. ' -V,'.' v...,' v

Waterloo Mfg. Co., Ltd.—Reorganization—'
The company has called a special meeting of shareholders Feb. 9 to

consider a proposed plan for reorganization. Proposal provides in effect
that- the'present class A shares will be . canceled and shareholders would
receive one new common share for each three now held. The present class
B shares would be canceled and holders would receive nothing in exchange.
A. T. Thorn, President, states that directors have arranged with secured

creditors that if the proposal is approved the creditors would release $270,000
of their indebtedness and accept in its place 6,000 of the new no-par common
shares and 30,000 new 6% conv. pref. shares, $10 par.
No dividends would accrue on the new preferred until Jan. 1, 1941,

unless earned. After the agreement becomes effective there will be out¬
standing the 30,000 pref. shares and 33,280 common. The would be
69,280 new common shares authorized, 36,000 being retained for conversion
of the new preferred.—V. 145, p, 137.

—Jan. 1 to Jan. 21-——
1QtQ 1938

$944,270 $784,370

Western Maryland Ry.—Earnings—
—Week Ended Jan.21—

1939 1938
Gross earnings $335,811 $299,878
—V. 148. p. 601.

Western Grocer Co. (& Subs.)—Earnings—
6 Months Ended Dec. 31— 1938 . 1937

y Net loss. - $18,856prof$110,000
x Earnings per share Nil $0.75
x On 105,000 common shares, y After all charges.—V. 147, P. 1790.

Western Union Telegraph, Co., Inc.—Rates Reduced—
Reductions ranging as high as 40% in rapid communication rates to the

Hawaiian and Philippine Islands ana Guam to and from New York, Chi¬
cago, San Francisco, Seattle and Los Angeles have been announced by this
company in association with R. C. A, Communications, Inc.

The New York rate to Honolulu is reduced from 30 to 24 cents; Manila,
54 to 46 cents; and to Guam, 45 to 38 cents. The Chicago rate to Hono¬
lulu is reduced from 26 to 21 cents; to Manila, 50 to 43 cents, and to Guan,
41 to 35 cents.

The Seattle and Los Angeles rates to Honolulu are reduced from 20 to
12 cents; to Manila, 44 to 33 cents; and to Guam, 35 to 26 cents. The San
Francisco rate to Honolulu drops from 15 to 12 cents; to Manila 39 to 33
cents and to Guam 30 to 26 cents.—•V. 148, p. 292.

Warner Bros. Pictures, Inc. (& Subs.)—Earnings—
_ 13 Weeks Ended— Nov. 26, '38 Nov. 27, '37 Nov. 28, '36 Nov. 30, '35
Operating profit..—.$10,423,603 $11,828,663 $11,034,254 $8,602,147
a Amort, of f.lm costs.. 7,828,333 7,500,661 6,206,112 4,873,634

Interest, expense.......
Prov. for invest, in affil-
ated companies

Prov. for cintingencies. .
Federal taxes 1

Profit
Other income .

Profit

Minority interest.

1,182,867
1,065,248

1,203,519
1,111,256

1.225,602
1,159,088

1,297,760
1,203,915

632
12,359

28$, juO

20,206
45,000
365,000,

79,472
4.J.O00
375,000

85,066

227,043

$49,163
52,425

$1,583,621
102,711

$1,948,980
99,192

$914,729
. 119,459

$101,588
Cr2,217

$1,686,332
Dr733

$2,048,172
Dr236

$1,034,188
Dr2,872

Net profit. ..... $103,805 $1,685,599
Earns, per sh. on com... Nil $0.42
a Includes depreciation of studio properties.

$2,047,936
$0.52

$1,031,316
$0.25

Nov

Assets—
d R'l est., bldgs.,
leasehold, eq.,
&c..........133,

Cash 5,
Accts. and notes

receivable.... 2
Inventories. 19
Rights and seen- ,

arios.! 1
eNetcurr. assets
of subs.,

Mortages re¬

ceivable, &c._
Acct. rec. from

officers..
Deps. to secure

contr., &c___ 1
Investment and

advances 1,
Deferred charges 1
Goodwill 8

Consolidated Balance Sheet

26, '38 Nov. 27, '37
$ $

502,040
681,073

,138,615
029,144

,005,922

296,905

431,299

110,000.

,382,167

282,119
047,271
327,667

136,101,
. 3,758,

2,253

2Q,817,

2,248,

210,

653,

*110,

1,349,

1,788,
1,178,
8,301,

541

994

925

709

,179

,654

,850

,000

,161

,735
,744
,100

Nov. 26, '38
Liabilities— $

a Pref. stock 5,670,885
b Com. stock 19,006,723
Mtge. & fd. debt 69,970,165
Notes payable.. 5,460,757
Apcts. pay. and
sundary accr'ls 7,012,639

Deferred income 1,493,593
Due affil. cos 100,741
Serial bonds, &c.
current.2,700,054

Royalties pay.. 908,303
Fed. tax reserve 3,212,549
Conting. reserve 543,400
Adv. pay. film
service, &c_ .. 438,726

Net curr. liabil.
of subs...... 38,554

Propor. applica." ■

to minor Int. . 282,440 -

c Remit, fr. for¬
eign cos I. 460,771

Capital surplus. 57,134,331
Deficit.... 200,410

Nov. 27/37
$

5,670,885
19,006,723
73,590,213
4,401,086

8,854,351
1,428,019
123,276

4,074,022
1,119,362
3,196,365
1,315,000

369,967

• 50,307

234,014

761,659
57,044,331
2,466,983

Total...!...174,234,222 178,772,5941 Total. 174,234,222 178,772,594
a Represented by 103,107 no par shares, b Par $5. c Remittances from

foreign companies held in abeyance, d After reserves; e Net current assets
ofsubsidiaries operating in foreign territories having exchange restrictions.
—V. 147, p. 3474. ,,;v /'-.V- , ■ ; • "

Wheeling & Lake Erie Ry.-
December- 1938

Gross from railway $1,102,143

-Earnings—
1937 ■ 1936
$866,982. $1,480,136

. 44,141 595,091
def22,211 , 565,150

15,970,839 15,574,200
4,798,546 4,681,851
4,222,222 3,751,632

1935
$1,257,784

463,615
426,338

13,497,450
3,595,762
2,670,574

Net from railway 313,914
Net after rents — 279,363
From Jan. 1—

Gfoss from railway - 10,981,730
Net from railway. 2,893,881
Net after rents 2,184,561
—V. 147, p. 4071.

Wilson Line, Inc.-—50-Cerit Dividend— .

The board of directors has declared a dividend of 50 cents per share on
the common stock of the company payable March 15 to holders of record
March 1. Like amount was paid on Oct. 31 last and an initial dividend
of $1 was paid on March 1, 1938.—V. 147, p. 2106.

Wisconsin Central Ky.—Earnings-
Period End. Dec. 31— 1938—Month—1937

Freight revenue $707,376 $698,682
Passenger revenue—32,068 41,236
All other revenue... 64,582 70,169

1938—12 Mos.—1937
$9,515,^67 $11,417,377

328,459 399,449
791,516' 902,402

Total revenues . . . _ ."j
Maintenance of way and
structural expense

Maintenance of equipm't
Traffic expenses
Transportation expenses
General expenses

Net railway revenues.
Taxes..

Net after taxes
Hire of equipment.Dr..
Rental of terminals.Dr.

Net after rents
Other income (net)
Interest on funded debt.

$804,026 $810,087 $10,635,742 $12,719,228

82,249
149,972
27,706

404,918 "
35,720

90,327
164,802
28,014
414,809
'27.054

1,388,885
1,838,987
330,089

4.749,152
462,479

1,501,818
1,981,717
313,388

4,975,573
514,646

$103,461
78,360

$85,081
69,907

$1,866,150
994,495

$3,432,085
661,457

$25,101
27,064
33,161

$15,174
24,505
47,683

$871,655
423,948
517,694

$2,770,628
637,642
514,307

x$35,124
Dr68,549
141,939

x$57,014
Dr73,203
143,202

x$69,987
Dr824,666

'

1,662,602

$1,618,678
Dr892,281
1,674,965

$273,419 $2,557,255 " $948,568Net deficit—j $245,613
x Indicates loss. *

Note—As there is no, taxable income to date, no provision is necessary
for the surtax on undistributed profits imposed under the Revenue Act of
1936.—V. 147, p. 4071.

. (F.W.) Woolworth & Co. (& Subs.)—■Earnings—
Consolidated Income Account for Calendar Years
(Including Domestic and Canadian Subsidiaries)

1938 1937 1936 1935

Net sales....— 304,304,742 304,774,656 290,386,936 268,750,484
Net rental income.— 711,492 737,204 687,404 575,790
Undistributed earns, of _

foreign subs 2,848,680 3,874,677 4,957,503 4,948,509
Income from sec. owned. 8,861,603 r 9,148,114 7,951,392 6,310,978
Interest, &c —- 307,828 265,236 321,377 450,647'

Total income -.317,034,344 318,799,887 304,304,612 281,036,408
Costs and expenses 277,514,450 275,281,700 261,666,736 241,593,608
Depreciation" I _7——"' 2,366/719 'l,'9581869 1,782,247
Amortization—bldgs. &
impts. on leased prop. 3,925,283 3,712,323 3,486,520

Interest '. 300,000 144,755
Foreign exch. less (net).. 152,948 185,730 134,121
Federal tax 4,190,000 4,130,000 4,310,000
Prov. for Fed. surtax on
undistributed profits-

Net income ----- 28,584,944 33,176,509
Common dividends 23,288,666 23,288,670

Surplus 5,296,278 9,887,839 9,336,317
Net earn. per sh. on com. „

stock (par $10) $2.95 $3.40 $3.35

210,000 300,000

32,624,988
23,288.671

1,484,703

3,150,293

85,575
3,475,000

31,247,230
23,288,671

7,958,559

$3.20
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Assets—

a Real estate and buildings owned

Consolidated. Balance Sheet Dec. 31
1938

-• ' ' $

24,879,419

b Buildings owned & improvements on leased
premises to be amortized—— 40,710,838

c Furniture and fixtures— 37,003,646

Inv^tments " ,352,798
Shi-!..--"...---~ - 22,492,691
Accounts receivable '™'o
Inventory (merchandise, &c)__......... .... 42,478,702
Stores, supplies, &c — 1,006,116
Mortgages receivable — —— - ------
Prepaid insurance and sundry Items , l,3o8,01b

1937
$

24,314,400

43,846,432
34,359,079

1
f49,702,724
19,082,727

669,095
45,562.986
1,004,668
2,680,598
1,361,308

Foreign funds restricted 612,631 804,769
Total -— ------ - 229,614,592 223,388,790

Common stock...... 97,500,000 97,500,000
10-yr. 3% sink, fund debentures...-.--.-I—.- 10,000,000 10,000,000Purchase money mortgages. - 2,532,825 1.727,750
Accounts payable and accruals. 5,168,286 2,842,971
Accrued interest on debentures —_. 1-17,500 137,500
Reserve for taxes — ........... 4,433,117 4,608,080

;.«&$& 8Iffi

Total...— ..i— — —229,614,592 223,388,790
a After depreciation reserve of $3,868,564 in 1938 and $3,583,282 in

1937. b After amortization of $3,925,283 in 1938 and $3,712,323 in 1937.
c After depreciation of $11,642,140 in 1938 and $11,498,349 in 1937. d In¬
cludes majority holdings in stock of F. W. Woolworth & Co., Ltd., England,
$39,080,646; (market value) $208,894,899 investment in F. W. Woolworth
& Co G.m. b. H., Germany, $11,662,250; mortgages receivable $1,404,267
and other securities—cost, less reserve $205,633. e Includes other re¬
ceivables. f Includes majority holdings in stock of F. W. Woolworth &
Co. Ltd., England, $36,366,303 (market value), $271,599,540; investment
in F. W. Woolworth & Co. G.m.b.H,, Germany, $11,662,250; company's
own capital stock, $1,646,827; and sundry securities of $157,344.—V. 148,
P. 292. ' ■

Waco Aircraft Co.—Earnings— .,r\
Earnings for 12 Months Ended Sept. 30, 1938

Net sales.. r. —-—
Cost of goods sold..-.--. - - -i ——
Engineering, selling and administrative expense.....

Net operating loss—.1.— —
Other income less deductions... —— _——— —

Net loss for the period.! -_i._-_.-_
Non-operating deductions from surplus... ...

Total deduction from surplus...
Earned surplus Sept. 30, 1937-'.---.—— .....

Earned surplus, Sept. 30, 1938———-— a-.
Condensed Balance 'Sheet Sep . 30, 1938

$747,909
614,294
175,000

$41,386
7,060

$34,326.
4,741

$39,067
v 41,193

$2,126

Assets—

Cash .

Accounts rec.-^less reserve. --
Inventories ...

Investments—— _ i i. . a
Fixed assets—less reserve for
depreciation. —-

Deferred expense...—— <

$80,597
12,599

295,637
2,670

265,129
5,472

Liabilities—

Accounts payable
Notes payable—bank....—
Accrued payroll ..I—...
Accrued county and Fed. taxes
Customers & other credit bals.
Customers deposits on orders.
Guarantee deposits by dlstrib.
Reserve for contingencies...'..
Capital stock (145,000 shs. no
par).... ...a..

Capital surplus...
Earned surplus*.... .....

$4,689
42,000
2,724
5,053
7,021
7,000

*

10,801
497

520,000
60,19.3
2,126

Total-— ---— ..— - $662,104 Total.. $662,104
—V.147, p. 1054.

Western Ry. of Alabama—Earnings— ' *
December—? 1938 1937 1936 1935

Gross from railway' $136,970 $125,122 $152,182 $121,553
Net from railway. 46,264 def4,163 20,075 6,250
Net after rents .... 35,147 def7,582 13,512 5,529

From Jan. 1—• "
Gross from railway..... 1,630,122 1,682.448 1,595,383 1,365,425
Net fromrailway—227,524 175,746 157,701 def5,907
Net after rents _r 86,791 77,573 50,732 def48,447
—V. 147, p. 4071. V;

Westinghouse Electric & Mfg. Co. (& Subs.)—Earnings
Calendar Years-— 1938 1937 ' 1936 1935

Sales billed... $157,953,216 $206348,307 $154469,031 $122588,556
Net inc. after all charges 9.052,773 x20,126,408 xl5,099,291 11,983,381

x After surtax on undistributed profits.
• The net profit of $9,052,773 for 1938 is equal to $3.38 a share on the
outstanding common stock, after full preferred dividend requirements, and
compares with a net of $20,126,408 in 1937, equal, under the participating
provisions of the shares, to $7.53 a share on the combined and common
shares outstanding. , ••

Orders booked during 1938 amounted to $149,662,776, compared with
$229,540,061 in 1937. Unfilled orders on Dec, 31, 1938, aggregated
$40,188,150, compared with $60,298,087 at the close of 1937.
"Orders booked in 1938 were down 35% from 1937," A. W. Robertson,

Chairman of the Board, reported. "The downward trend in 1938 was

checked during the middle of the year, but showed no signs of improvement
until the end of the year. There has been a definite improvement in
January."

New Director—
Roscoe Seybold, Vice-President and Controller of the company, was on

Feb. 1 elected to the board of directors, it was announced by A. W. Robert¬
son, Chairman of the Board,—V. 148, p. 450. - ~ -

Wisconsin Public Service Corp. (& Subs.)—Earnings—
Years Ended Nov. 30— 1938 ^ 1937

Operating revenues $8,824,638 $8,435,420
Operating expenses, maintenance and taxes 5,263,986 4,925,353
x Net operating revenue

Interest dividends, &c_
Merchandise and jobbing (net)

$3,560,652 $3,510,067
38,194 32,195

Gr29,937 17,106

x Net operating revenue and other income $3,568,908
Appropriation for depreciation — 967,083
Gross income $2,601,825

Interest charges (net) 1,020,460
Amortization of debt discount , premium and exp__ 151,548
Amortization of abandoned street railway property 50,000
Other income deductions 30,461

Net income. —

x Before appropriation for
— —— $1,349,356
depreciation.^—V. 148, p. 292.

(F. W.) Woolworth & Co., Ltd.—Earnings—
1938 1937 1936Calendar Years— .

a Protit after deprec.,
directors' & mgrs,' re¬
muneration, —.— £6

Prpv. for taxation to date 2

Net profit £4
Preference dividends—
Common dividends d3

,961,141 £6,490,013 £5,832,442
,031,746 1,697,066 1,256,127

,929,395 £4,792,947 £4,576,315
217,500, 225,000 228,750
,534,375 c3,375,000 c3,431,250

.. £1,177,520
100,000
110,000

£1,192,947
100,000
100,000

£916,315
100,000
100,000

Balance

Building reserve.....
Staff fund— —

Balance-.....— .— £967,520 £992,947 £7i6,315
Bal. brought for'd from
preced ing year._—- _ 4,500,925

Amt. car'd to gen. res've *——

3,507,978 6,541,663
b3,750,000

$3,559,368
933,750

$2,625,618
998,185

. 162,360

28",142

$1,436,931

1935

£5,298,404
1,112,445

£4,185,959
232,500

2,906,250

£1,047,209
100,000
20,000

£927,209

5,614,453

, Bal. carried forward— £5,468,446 £4,500,925 £3,507,978 £6,541,663
a Before taxes, b Amount carried to general reserve and capitalized

by issue of 15,000,000 ordinary shares, c Includes cash bonus of 6d. per
share, less tax, amounting to £562,500 in 1937 and £571,875 in 1936.
d Includes cash bonus of 9d. per share, less tax, amounting to £815,625.

Final Dividend— - „ ' '
Directors have declared a final dividend of 41 2-5 cents per share on

the American Depository Receipts for ordinary registered stock, payable
Feb. 8 to holders of record Jan. 13.—Vi1 148, p. 292.

Yates-American Machine Co. (& Subs.);—Earnings—-
Earnings for the Year Ended June 30, 1938

Profit from operations, before depreciation, &c——— $47,133
Interest received and sundry revenue. ——— 30,594

Profit : — ... ....

Depreciation, interest and other charges
Non-operating properties expense — ...

Profit on sale offixed assets.... — X

Net loss from operations for period ; .a.———
Discount on bonds purchased and retired with funds derived
from sales of properties— ' r__

$77,727
127,357
12,170
Cr5,243

$56,557

6,323

Balance, carried to surplus. $50,233

Consolidated Balance Sheet June 30, 193S ,

Assets—Cash, $158,803; customers' notes and accounts receivable, less
reserve, $457,588; other accounts receivable, $23,184; raw materials,
supplies, work in process, and woodworking machinery, $993,881; invest-'
ments and sinking funds (net), $20,280; plant and property (net), $1,889,-
133; deferred charges, $11,940; total, $3,554,810.
Liabilities—Notes payable, banks, $150,000; accounts payable, accrued

expenses and bond interest, $112,658; Federal income tax, plus accrued
interest, $40,600; Federal income taxes, prior years, $20,000; funded debt,
$1,231,500; capital stock ($5 par), $643,245; surplus, $1,356,806; total,
$3,554,810.—V. 142, p. 2007.

-Earmngs-
1937 1936

$1,256,152 $1,602,502

Yazoo & Mississippi Valley RR.
December—- 1938

Gross from railway.—1. $1,131,855
Net from railway. 237,339
Net after rents. 88,626
From Jan. 1—

Gross from railway. 14,478,386
Net from ra'lway •_ 4,638,808
Net after rentx .... 2,103,975
—V. 147. p. 4071.

Youngstown Sheet & Tube Co. (& Subs.)-—Earnings-
Calendar Years— 1938 1937 1936 J935

x Net profit....... loss$658,934 $12,190,648 $10,564,501 $1,597,521
Earns, per sh . on com.. Nil $6.79 $7.03 $0.64
x After interest, depreciation, depletion, Federal taxes, &c.—V. 148,

p. 292. . .v.

405,933
223,314

16,321,407
5,573,730
3.132,602

744,595
525,307

16,111,613
'5,629,043
2,911,164

1935
$1,092,705
defl24,308
def303,039

12,692,220
2,895,316
560,293

The Commercial Markets and the
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, Feb. 3, 1939
Coffee—On the 28th ult. futures closed 2 points net

lower, in the Santos contract, while the Rio contract was 2
points higher. The market was very dull, with only 6 lots
traded in the Santos contract and 1 lot in the Rio contract.
The prospect of continued March liquidation has widened
out the spreads some and has made traders somewhat
cautious. Further, there was some caution because of the
unsettled European situation, traders preferring to wait over
until Monday for Hitler's speech before making commit¬
ments. The Havre market closed 2 to 2H francs higher, and
spot 7s in Brazil were 200 feis lower at 13.2 milreis per 10
kilos. On the 30th ult. futures closed 10 to 7 points net

higher in the Santos contract, witn sales totaling 24 con¬
tracts. The Rio contract closed 3 points net higher, with
only one contract traded. The market for coffee futures
worked higher on light buying believed to represent European
short covering. During early afternoon Santos contracts
were 7 to 8 points higher, with July at 6.38c., up 8 points.
Rio contracts stood 3 higher at 4.20c. for March. Futures
in Havre were 1 to 134 francs higher. Cost and freight offers
from Brazil were unchanged. All markets in actuals were
slow as every one was awaiting further European news. On
the 31st ult. futures closed 3 to 5 points higher in the Santos
contract, with sales totaling 128 lots, or 32,000 bags, the best
in some weeks. The Rio contract on only one sale was 1 to 2

points lower. Trade buying and selling against actuals and
the movement forward to distant December in coffee futures
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today lifted the volume of business very appreciably in
today's session. The buying consisted largely of short
covering and hedge lifting against sales of actuals. Spot 7s
in Brazil were 100 reis higher at 1.3 milreis per 10 kilos. .

Havre closed K to 1 franc higher. On the 1st inst. futures
closed 5 to 6 points net lower in the Santos contract, with
sales totaling 49 contracts. The Rio contract closed 11
points up, with only one sale of 1 contract, and that was in
the March delivery. The buying wave in coffee futures
which carried prices higher during the first 2 days of the week
dried up today with the result that prices this afternoon were
considerably lower in the Santos contract. Europe was
reported a seller. Rios were neglected. Havre futures were
IK to IK francs lower. Actual coffees were unchanged.
On the 2d inst. fututes closed 4 points net higher in the

Santos contract, with sales totaling 31 lots. " The Rio con¬
tract closed 5 points off, with the sale of only 1 contract.The coffee market was extremely dull, indicating that both
buyers and sellers were uncertain concerning the immediate
trend. Havre futures were unchanged to K franc higher.
Cost and freight offers from Brazil were unchanged. Santos
4s ranged from 6.70c. to 7.10c., while old crop 4s were offered
as low as 6.60c. Dealers agreed that January was one of the
dullest periods in trade history. To-day futures closed
6 to 4 points net lower in the Santos contract, with sales total¬
ing 26 contract. The Rio contract closed 4 points up to 5
points down, with sales of only 8 contracts. Notwithstand¬
ing reports that business was\done in actuals yesterday,
coffee futures were quiet and slightly easier. Santos con¬
tracts suffered losses of 4 to 5 points by early afternoon.
Rios were 4 points lower with September at 4.25c. In
Havre futures were unchanged to K franc higher. Accord¬
ing to cabled advices freight rates on coffee from Santos
destined to Havre for March and April shipment will remain
unchanged. Cost and freight offers from Brazil were un¬

changed, with Santos 4s at 6.70c. to 7.20c. Mild coffees were
slightly better. Manizales were quoted at 11 Kc- to ll^c.
after sales at 11 %c. ' •

Rio coffee prices closed as follows:
March
May__ 4.24
July 4.24

Santos coffee prices closed as follows:

September— 4-24
December 4.24

September— 6.41
December 6.47

March 1 -—6.20
May__ 6.31
July— -6.36

Cocoa—On the 28th ult. futures closed 1 point net lower
on all deliveries. The market was exceedingly dull, with
only 32 lots or 429 tons changing hands. The opening was
unchanged to 2 points lower, with the closing just a shade
different from the initial range. There was very little in the
news, and traders appeared loath to operate pending the
speech of Adolph Hitler on Monday. Local closing: March,
4.30; May, 4.42; July, 4.52; Sept., 4.63; Oct., 4.68. On the
30th ult. futures closed unchanged to 1 point lower." Trading
was light and entirely devoid of feature. There was no ap¬
parent disposition to trade to any extent, speculators apd
traders preferring the sidelines pending further developments
in the European political si uation. Prices opened unchanged
to 1 point higher, the steady tone following the London mar¬
ket, where traders also we e cautious. During the morning
some hedge sales and liquidation brought lower quotations,
but the volume was never large. Most demand came from
local traders. Local closing: March; 4.29; May, 4.41; July,
4.52; Dec., 4.79. On the 31st pit. prices closed 7 to 8 points
net higher. The session, however, was very dull but steady.
Price improvement was the result largely of short covering
towards the close, whichdollowed some Wall Street buying.
Early in the day there was a block of 35 March contracts
switched for actuals by manufacturing interests. The market
felt relief from hedge pressure, with offerings from abroad
said to be small.• The opening was steady and about in line
with the London market* where quotations showed the

"'lessened anxiety over European affairs. Local closing:
March, 4.49; May, 4.49; July, 4.59; Sept., 4.70; Oct..,,4.75;
Dec., 4.86. On the 1st inst. futures closed 4 to 5 points net
higher. Transactions totaled 256, contracts. Trading in
cocoa futures continued quiet,. News from Accra that 70%
of the crop has been marketed did not cause a ripple in the
futures trading. Sales to early afternoon totaled only 125
lots. At that time prices were unchanged to 2 points higher.
Warehouse stocks increased 2,000 bags overnight. They now
total 989,937 bags, against 588,259 bags a year ago. Local
closing: March, 4.41; May, 4.53; July, 4.64; Sept., 4.75;
Oct., 4.80; Dec., 4.91.
On the 2d inst. futures closed 12 to 15 points net higher.

Transactions totaled 499 contracts. Cocoa futures were an

exception to the general dulness. The market was strong
and trade fairly active, with 270 lots done to early afternoon.
During that time the market was 9 to 10 points higher, with
March selling at 4.50c. London was strong and was at¬
tributed largely to British Government buying. The sellers
here were hedgers on a scale up while the trade were buyers.
Warehouse stocks increased 4.200 bags. They now total
994,115 bags against 586,474 bags a year ago. Local clos¬
ing: March 4.55; May 4.66; July 4.76; September 4.88;
December 5.05; January 5.11. Today futures closed 1 to 3
points net lower. Sales totaled 796 contracts. Ignoring the
weakness of other commodities, cocoa futures moved steadily
ahead in active trading. The turnover to early afternoon
was 620 lots. Prices at that time were 2 to 4 points higher
and in new high ground for the movement with March selling

at 4.57 cents. Commission houses with European connec¬
tions were active on the buying side. Some Wall Street
demand also appeared after an absence of months. There
was no news to account for the revival of interest. Ware¬
house stocks increased 900 bags. They now total 995,084
bags compared with 581,942 bags a year ago. Local closing:March 4.52; May 4.64; July 4.75; September 4.87; October
4.92; December 5.03; Januaiy 5.08.

Sugar—On the 28th ult. futures closed 1 to 2 points net
higher. Trading was exceedingly light, with only 12 sales
being recorded for the short Saturday session. There was
nothing new in the market to influence the trend, buttraders were watching for a cue from Europe on the politicalsituation or from Washington on the proposed tariff changeto take the market up. Meanwhile raws were unchangedat the last price of 2.78c. The only reported business in raws
on Saturday was an overnight sale of 3,000 tons of, Philip¬pines, due next week, at 2.78c. to McCahan. The world
contract closed unchanged to 1 point higher. Outright,liquidation and switching from March lifted the volume ofbusiness to 168 lots in the world sugar contract on Saturday.London raws were reported to be on offer at the unchangedprice of 6s. 3d. London futures closed 34d. higher to un¬changed. On the 30th ult. futures closed 1 point up on alldeliveries of the domestic contract, with transactions totaling:18 contracts. The world sugar contract closed 1 point up to-unchanged, with sales totaling 303 contracts. Prices werefirm on the sugar exchange, but volume was light. In thedomestic market operations were virtually suspended astraders awaited further political developments in Washing¬ton. During early afternoon the market stood unchanged to1 point net higher. In the raw market buyers and sellers
were about 3 points apart with no sales reported.' Refined
sugar continued quiet. Offshore sugars were offered at
$4,123^ to $4.23 a hundred against $4.30 quoted by do¬mestic refiners. World sugar contracts displayed a firm
tone, standing K to 1 point higher this afternoon, withMarch at 1.16c. up 1 point. Short covering appeared inMarch, with first notice day only 16 days away., LondoDfutures were unchanged to 341. higher in London, while raws
were offered at the equivalent of 1.1434?. a pound f.o.b.Cuba. On the31st ult. futures closed unchanged to 1 pointlower. Trading was moderately active, with the undertone
fairly steady. Refined sugar is not moving. To stimulatedemand, Sucrest yesterday dropped 10 points to 4.30c. Other
refiners; if they expect to do businessv must sooner or laterfollow. In the market for raws limited buying interest from
outsort refiners at 2.78c; for second half February shipmentor March arrival Puerto Ricos was indicated yesterday, andwhile no sales were reported, belief existed in some quartersthat something had been done." The world sugar contractclosed unchanged to K point higher, with sales totaling 142lots, of which 38 lots were switches. The London raw market
was quiet, but the tone was steady. London futures ended
unchanged to K&; lower, while raws sold at 6s. %d., equalto 1.1434?. f.o.b. Cuba. On the 1st inst. futures closed 1 to 2
points net lower in the domestic contract, with sales totaling149 contracts. The world sugar contract closed 1 to 2 pointsnet lower, with sales totaling 121 contracts. Domesticfutures opened about a point higher, but lost it afterwards.Operators were indifferent, apparently waiting for develop¬ments in Washington. The raw sugar market was at astandstill, with sugar held for 2.80c. against bids of 2.75c.duty paid bas.'s. It was reported that only 61 Cuban sugarmills were grinding cane, contrasted with 86 at this time last
year. Production in Puerto Rico also is behind schedule, duepossibly to the smaller crop that will be made. The refined
sUgar market was dull. One small refiner was offeringFebruary delivery at 4.20c. a pound, off 10 points. Peruvian
sugars were reported available at 4.10c. London futures
were K to 341. lower, while raws were held at 1.13c. apound f.o.b. Cuba. .

On the 2d inst. futures closed 2 points to 1 point net lowerin the domestic contract, with sales of 308 lots. • The "world
sugar contract closed unchanged to 1 point net lower, withsales tqtaling 108 contracts. Trading in sugar was smallpending determination of the Cuban tariff question. Prices

- were easier. The raw market was dormant," Refined sugaralso was quiet. It was said that offshore refined was offered
at 4.10c. to 4.20c. a pound. World sugar contracts were
unchanged to 34 point lower during the early afternoon,taking their cue from the action of the London market.Raws were quiet, but increased buying by British refiners is
expected to develop. Today futures closed 1 to 3 points netlower in the domestic contract, with sales totaling 498 con¬tracts. The world sugar contract closed 2 points to Kl pointlower, with sales totaling 76 contracts. Sugar markets werelower. Domestic contracts broke into new low ground forthe season with Mar. selling down to 1.74c., equaling thelowest price of the previous season as well as setting a newlow mark for this year. Later Mar. recovered to 1.75, butstill was 4 points net lower. The bulk of the offerings werebelieved to be hedges against new crop production, but some
liquidation by disappointed longs also was reported. In the
raw market Puerto Ricos were offered at 2.78c., with buyersuninterested above 2.75. World sugar contracts followingLondon were V2 to 13^ points lower with July selling at1.1334*. Futures in London were l/2 to 1341. lower, while
raws were also lower at the equivalent of 1.12c. a poundf. o. b. Cuba. •

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



752 Financial Chronicle Feb. 4, 1939

September. 1.92
January --1.91

Prices were as follows:
March.. —1*76
May.. }*|6
July — —1*89
Lard—On the 28th ult. futures closed unchanged to 2

points higher. Lard prices moved within a very narrow
range during the short session today. There was nothing
in the news to attract any new buying. Export shipments
of lard as reported on the close of the week were heavy and
totaled 211,575 pounds, destined for Manchester. Clear¬
ances of lard the past few days have been rather light. Liver¬
pool lard futures were very steady, the spot position finishing
unchanged, but the January and May deliveries closed 3d.
higher. Receipts of hogs at Chicago were very light on Satur¬
day and only amounted to 500 head. Hog prices ranged
from $7.60 to $8. Western hog marketings were light and
totaled 10,100 head, against 15,300 head for the same day
a year ago. On the 30th ult. futures closed unchanged com¬
pared with previous final quotations. The market opened
unchanged and throughout the session values remained
steady at the previous finals due to the lack of trading inter¬
est. There was no selling pressure in evidence. According to
wires received from the leadingMiddle West packing center,
a blizzard curtailed hog marketings. Over the past week
clearances of lard from the Port of New York were very light
and totaled 32,500 pounds, destined for Antwerp. Liverpool
lard futures were also quiet and prices on the active deliveries
finished unchanged. Chicago hog prices were mostly 15c. to
25c. higher on the close. Receipts were far below expecta¬
tions because of the snowstorm and totaled only 12,000 head.
The trade expected about 25,000 head. Western hog market¬
ings totaled 63,400 head, against 67,900 head for the same
day a year ago. On the 31st ult. futures closed 5 to 7 points
net lower. Prices ranged lower today due to scattered selling
induced by the lower action of outside markets. One of the
main factors contributing to the recent steadiness in lard
values is the very active export demand, especially for English
account. Clearances of American lard from the Port of New
York were the heaviest so far this year. Shipments totaled

Coast .02M bid. Corn: Crude, West, tanks, nearby—
.06% to .06%. Olive: Denatured—Drums, carlots, ship¬
ment—84 to 87; Spot—87 to 92%. Soy Bean; Crude, Tanks,
West—.04% to .04%; L.C.L. N. Y.—6.8 bid. Edible:
Coconut, 76 degrees—.08% offer. Lard: Ex-winter, prime
—9 offer. Cod: Crude, Norwegian, light filtered—30,
nominal offer. Turpentine: 33 to 35. Rosins: $4.90 to
$8.15. P
Cottonseed Oil sales, including switches, 471 contracts.

Crude, S. E. 5He. Prices closed as follows:
June . ! 6.80(3} n

July.. 6.87@
August 6.87@ n

February .-- 6.65(3} n
March--,-. .—6.65@
"April a: 6.65(3} n
May P— 6.79@ —--

September-___-_-__-__ 6.92@

to 15c. lower. Sales ranged from $7.40 to $8.15. Western
hog marketings totaled 65,300 head, against 105,000 head
for the same day a year ago. Liverpool lard futures were
unchanged. On the 1st inst. futures closed 2 to 5 points net
lower. The opening range was 2 to 5 points lower. Through¬
out the balance of the session values remained steady.
Trading interest was very light. Chicago lard stocks report
was issued after the close of the market and it showed that
supplies of lard at the leading Midwest packing center in¬
creased 8,950,599 pounds during the last half of January
and stocks increased 15,091,609 for the entire month. It
was reported that the trade was looking for , an increase of
4,000,000 to 6,000,000 pounds for the last half of the month.
Lard exports from the Port of New York were again quite
heavy and totaled 225,540 pounds, destined for Liverpool.
Chicago hog prices closed 10c. to 15c. lower. Sales were
reported during the day at prices ranging from $7.25 to $8.
Western hog marketings totaled 66,300 head, against 63,400
head for the same day last year. ■

On the 2d. inst. futures closed 5 to 7 points net decline.;
Lard futures were depressed during the early part of the
session, due to scattered selling influenced by the bearishly
construed Chicago lard stocks report issued after the close of
the market on Wednesday. Very heavy lard exports were

again reported from the port of New York today. Clearances
totaled 741,750 pounds, destined for London. England was
reported to be a fairly active buyer of American lard the past
few days. Liverpool lard futures ruled easy, unchanged to
9d. lower. Hog marketings are gradually decreasing and
receipts at the principal Western markets as reported today
totaled 39,800 head, against 48,200 head for the same day a
year ago. Prices on hogs at Chicago advanced 10 to 20c.

•

due to the lighter receipts than expected. Sales ranged from
$7.50 to $8.15. Today futures closed 12 to 15 points net
lower. The market ruled heavy during most of the session
and was sensitive to the slightest pressure. It would seem
that the bearish statistics concerning lard are playing then-
part, " ;,
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

'

, "• : • Sat. ' Mon. Tues. Wed. Tliurs. Fri.
January ___ 6.60 6.60 6.52
March 6.90 6.85 6.80 6.72 6.60
May- 7.05 7.05 6.97 6.92 6.87 7.75
July 7.22 7.25 7.17 7.10 7.05 6.92

Pork—(Export), mess, $23.75 per barrel (per 200 pounds);
family (40-50 pieces to barrel), $20.25 per barrel. Beef:
(export), steady. Family (export), $22 per barrel; (200
pounds), nominal. Cut Meats: firmer. Pickled Hams:
Picnic, Loose, c.a.f.—4 to 6 lbs., 14%c.; 6 to 8 lbs., 12%e.;
8 to 10 lbs., 12c. Skinned, Loose, c.a.f.—14 to 16 lbs., 18c.;
18 to 20 lbs., 17%e. Bellies: Clear, f.o.b. New York—
6 to 8 lbs., 16%c.; 8 to 10 lbs., 16%c.; 10 to 12 lbs., 15%c.
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs.,
11%}.; 18 to 20 lbs., 11%?.; 20 to 25 lbs., 11%?.; 25 to
30 lbs., 11 I^c. Butter: Creamery, Firsts to Higher than
Extra and Premium Marks: 25% to 26%. Cheese: State,
Held, '37: 20 to 22c. Eggs: Mixed Colors Checks to Special
Packs: 14% to 19c.

Oils—Linseed oil is reported as firm, with quotations 7.9
to 8.1c. in tank wagons; Quotations: China Wood: Nearby
—14.2 offer. Coconut: Tanks, nearby—.03% bid; Pacific

Rubber—On the 28th ult. futures closed 5 to 13 points
net lower. The market apparently was influenced by the
decline in the securities market. The MJtreh contract at one
time showed a net gain of 5 points at 15.50c., but the month
slid back to 15.42c. in subsequent trading. Sales totaled
1,340 tons. LondoD and Singapore were unchanged to 3-16c.
higher. Local closing: Feb., 15.35; March, 15.40; May,
15.26; July, 15.26; Sept.; 15.29. On the 30th ult. futures
closed 32 to 34 points net higher. Transactions totaled 180
contracts. Apparently sentiment in primary markets was
better today. Offerings from the East were scarce and high.
The improvement was reflected in London quotations, which
in turn had a beneficial effect on the local market. Com¬
mission houses were buyers. Moreover an important London
dealer interest was credited with, being on the buying side.
The combined effect was to advance prices upward of 31
•points. United Kingdom rubber stocks last week decreased

. nearly 500 tons. They now total 80,982 tons: Local closing:
March, 15.72; May, 15.60; July, 15.58; Sept., 15.62; Dec.,
15.65. On the 31st ult. futures closed 6 to 21 points net
higher. An opening advance of 20 to 27 points was not up
to expectations, judging by the action of the London market,
where advances were sharp as sentiment improved because
of reduced tension. Factory buying and dealer covering,
which featured yesterday's market, were not so prominent
and most trading was mixed. Dealers, however, were strong
in their price ideas in midday. Renewed weakness of the
guilder caused some uneasiness and prices slipped from the
best. Actuals prices rose %c. in the outside market com¬
puted on a spot basis of 15 13-16c. per pound for standard
No. 1 ribs. London and Singapore prices were %d. to 5-16d.
higher, though the primary markets were quiet. Local
closing; Feb., 15.75; March, 15.89; May, 15.71; July, 15.74;
Sept., 15.71; Oct., 15.71; Dec., 15.72. On the 1st inst.
futures closed 7 to 12 points net lower. Trading in rubber
futures was mixed, but the market seemed to regard the
Malayan shipments during January as rather high. As a
result prices were a little lower. During early afternoon
March stood at 15.81c., off 8 points, but May at 15.71 was

v unchanged. Sales to that time totaled f ,030 tons, of which
60 tons represented exchanges for physical rubber, London
closed unchanged to 1-16d. lower. Singapore also was some¬
what easier. 'Local closing: March, 15.78; May, 15.63;
July, 15.62; Sept., 15.64; Dec., 15.62. ; ; ,

On the 2d. inst. futures closed 1 to 4 points net higher.
Sales totaled only 82 contracts. The crude rubber futures
market was,extremely quiet, sales to early afternoon totaling
only 48 lots, representing 480 tons. Prices were steady.
The market opened 3 to 10 points net lower, but during
early afternoon stood 2 points lower to 1 point higher. It,
was said that a fair amount of shipment business was being
offered and that some trades were consummated. The
London and Singapore markets were quiet, l-32d. to l-16d.
lower. Local closing: May, 15.64; July, 15.66; Sept:, 15.65;
Dec., 15.66, Today futures closed 8 to 12 points net higher.
Transactions totaled 157 contracts. Trading in rubber was

small, partly due to the fact that the Singapore rubber
market was closed with the result that no quotations came

through from that primary center. > Priees were steady as
was to be expected after the precipitate decline of about lc.
a pound. After opening 4 to 10 points lower the market
rallied to show net advances of 5 to 6 points during early

. afternoon on a turnover of 760 tons, of which 120 tons were

exchanged for actuals. The London market was steady
1-16d. higher. It was estimated that United Kingdom
rubber stocks had decreased 850 tons this .week. Local
closing: Mar., 15.90; May, 15.75; Julv, 15.74; Sept., 15.77;
Dec., 15.77. "
Hides—-On the 28th ulto. futures closed 4 to 5 points net

lower. The market ruled heavy during most of the session
today, with prices fluctuating within a very narrow range.
Underlying conditions in the spot hide market did not reveal
any change to speak of, and the weakness noted in the futures
market appeared to be largely a reflection of the conditions
obtaining iu the securities market. Traders apparently are
more inclined to restrict their purchases until the European
situation clarifies somewhat. Transactions in the old con¬
tract totaled 40,000 pounds, while business in the new con¬
tract totaled 4,700,(XK) pounds. Business in the domestic
spot hide market has been a shade more active the past few
clays and during the past week well over 100,000 hides were
sold. Local closing: Old contract: March 10.15; June,
10.55; Sept., 10.70. New contract: March, 11.05; June,
11.45; Sept., 11.79. On the 30th ulto futures closed 23 to
28 points up on the old contract, with sales of only 5 lots.
The new contract closed 25 to 21 points up, with sales of 100
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contracts. Hide futures were steady in a mixed trade.
News of the improvement in spot hide demand was a factor
as tanners were described as willing buyers at current prices.
During early afternoon the market stood 5 to 11 points net
higher on old contracts, but 4 lower on the new contract.
Towards the close the market had a sharp rise, with prices
ending at about the top levels of the day. Local closing:
Old contract: March, 1038; June, 10.83. New contract:
March, 11.30; June, 11.65; Sept., 12.00. On the 31st ulto.
futures closed 3 to 6 points net lower on the old contract,
while the new contract closed unchanged to 1 point lower.
The market opened strong with the old contract 17 points
advance and the new contract 13 to 20 points net higher.
Prices weakened as the session advanced and fairly sharp
declines took place during the course of the day. Selling
pressure increased, while buying power was rather weak
during the afternoon, and prices closed at about the lows of
the day. American leather manufacturers are following the
trend of the market close, but in all only about 12,000 hides
were reported sold in Chicago at 10%c. for light native cow
hides and 10c. for branded cows. Transactions in the old
contract today totaled 160,000 pounds, while sales in the new
contract totaled 13,600,000 pounds. Local closing: Old
contract: March, 10.35; June, 10.77; Sept., 10.92. New
contract: March, 11.40; June, 11.66; Sept., 12.00; Dec.,
12.32. On the 1st inst. futures closed 18 to 21 points net
lower." Raw hide futures opened sharply off, but turned
steady at the lower levels. During early afternoon the
market was 6 to 10 points net lower, with March n8w at
11.20, June new at 11.66 and Sept. new at 11.94. All
trades to that time were in the new contract, the turnover
having been 2,920,000 pounds. The traders were influenced
more or less by the stock market. Spot hides were steady.
Local closing: New contract: .March, 11.12; June, 11.47;
Sept., 11.79.
On the 2d. inst. futures closed 8 to 11 points net higher.

Sales totaled 89 contracts. Trading in raw hide futures to
early afternoon was exclusively in the new contract. Sales
to that time amounted to 1,280,000 pounds. Prices were
steady with June new selling at 11.53c., up 6 points. Sales
of spot hides yesterday were estimated at 12,000 pieces at
steady prices. .Tanners continued to pursue a "conservative
buying policy. Local closing: Mar., 11.20; June, 11.56;
Sept., 11.90. Today futures closed 31 points net lower on
the old contract, while the new contract was 29 to 32 points
net lower, with sales totaling 260 contracts,-almost all of
which were in the new contract. Dealers were sellers and
commission houses liquidated long lines in the hide futures
market with the result that prices broke as much as 30
points, heaviest losses being in the new contract. During
early afternoon June old was selling at 10.49c., off 19 points.
Mar. new stood at 10.96c., off 24, and Sept. new at 11.60,
off 30. The spot hide market was reported as having a soft
undertone although nominally steady. Local closing: Old
contract: June, 10.37. New contract: Mar., 10.90; June,
11.27; Sept., 11.60; Dec., 11.90.'
Ocean Freights—The market for charters has been more

or less spotty the past week, with the undertone easier.
Charters, included: Grain Booked: Four loads Boston to
Antwerp, February, 14c. Two loads Baltimore to London,
February, 2s 9d. Fifteen loads, Boston to Rotterdam,
February, 14c. One load, New York to London, February,
2s 9d. Two loads, New York to French Atlantic, February,
16c. Two loads New York to Rotterdam, February 1—15,
14c. Grain: Australia to'United Kingdoln, February load¬
ing, schedule rate. Scrap: Atlantic range to Japan, March
1-12, 19s. New York to Japan, February, 18s 9d. Sugar:
Cuba to Bordeaux, 16s. 9d, March, 1,500 tons Cuba to
United Kingdom, reported at 15s. 9d. Philippines to United
States Atlantic or Gulf, February, $6.50. San Domingo
to Marseilles, February, 16s. 6d., option Casablanca 15s. 6d.
Trip: Trip across, last half February. Trip across, delivery
Havana, redelivery Barcelona, prompt, $1.75. Round trip
West Indies, prompt, $1.
Coal—It is reported that coal for industrial and heating

purposes continues to move to distributing points at an active
pace in keeping with seasonal requirements. Anthracite
sizes have probably reached the peak of mid-winter activity
in the metropolitan and other Eastern'centers and the
question, of accumulating yard piles is not a factor at this time.
Latest advices state that prices on the whole remain firm.
Anthracite production in Pennsylvania in the meantime
holds at high levels. The output for the week ended January
21st reached a total of 1,176,000 tons, the highest weekly
tonnage reported since the week of December 3d. The gain
over the week of January 14th was 186,000 tons, or nearly
19%. Advices from Washington state that National Bitumi¬
nous Coal Commission officials hope to re-establish minimum
coal prices soon after representatives of the soft coal industry
and of the United Mine Workers of America meet to negotiate
a new collective bargaining contract. Negotiations between
a joint committee of sixteen coal operators and mine union
officials will begin in New York on March 14th.

Wool—It is reported that holders of fine wool, on re¬
stricted supplies, are securing peak prices on sales of original
bag materials, the fine territory at 69-70c. and French comb¬
ing lengths from 65 to 68c. Latest advices state that manu¬
facturers are showing increased interest in wool. Consumers
have been placing business in good volume and have paid

the highest prices for months on all desirable greasy wools.
Unlike a year ago, there is no surplus of Australian wools
available, observers state. Imports in recent months have
been unusually small and largely of low graded crossbreds not
finer than 40s. Though the mills are buying for nearbyneeds only, sales in the Boston market are averaging fully
1,000,000 pounds daily, advices state. Prices paid are at
the top of the ranges. In the West there is nothing cheapand very little wool is being held over. In Texas dealers
are paying 70c. scoured basis for original bag wool. Efforts
are being made to contract for wool in the West on a scoured
basis of 65c., but only occasionally is it possible to buy atthat figure. Since supplies are not large, some talk is heard
of a squeeze in fine wool before the new clip becomes avail¬
able. It is reported that the foreign wool situation is beingwatched closely as the key to domestic volume and value.
Wool sales in London are on an even keel. Prices are firmer
on classifications in demand but without advances.
Silk—On the 30th ult. futures closed 3^c. to lc. net higher.Transactions totaled 45 contracts, 35 of which were recorded

in the No. 1 contract. The improvement in other markets
extended to the silk futures market. Prices were up abouthalf a cent during early afternoon. Sales to that time totaled
290 bales. The price of crack double extra silk in the New
York spot market also advanced half a cent to $1,943^ apound. The Yokohama Bourse closed 2 to 5 yen lower butthe price of grade D silk in the outside market was 5 yenhigher at 885 yen a bale. Local closing: Old contract—Feb.,1.85. No. 1 contract—March, 1.803^; April, 1.79^; Sept.,1.743^. On the 31st ult. futures closed 2 3^c. to 5c. net higher.Houses with foreign connections were good buyers through¬out the day, but especially toward the close. Sharply higher
primary markets induced covering throughout the list. New
buying was small, but persistent firmness is troubling shortsand some manufacturers in need of actual material. March,May, July and September in the No. 1 contract attained new
tops for the life of their trading on the board, and in theNo. 2 contract similar tops Were made by March, May and
September. Improved feeling in all markets and the in¬
creased spot quotations, together with a little better business
in outside markets, brought increased volume, with turnover
totaling 120 bales in the old contract, 720 in No.. 1 and 50 in
the No. 2 contract. Japanese markets enjoyed a large trade
as prices climbed with Yokohama gaining 11 to 17 yen andKobe 11 to 16 yen. Grade D advanced 123^ yen to 8971^
yen at Yokohama and 5 yen to 890 yen at Kobe. Spottransactions in those markets totaled 325 bales and futures
7,050 bales.- Local closing: Old contract—Feb., 1.89. Con¬
tract No. 1—March, 1.85; May, 1.84; July, 1.80. No. 2—
March, 1.87; May, 1.84. On the 1st inst. futures closed 4c.
up on the old contract, while the No. 1 contract closed 4J^c.to 3c. net higher on the near deliveries and 1 to l^c. on thedistant options. Raw silk futures were strong. Buying wasactive and general, being based largely on the January statis¬
tics, which were ,unexpectedly favorable to the market.
Prices soared to new high levels for the season, with sales to
early afternoon nearly 1,000 bales, mostly on the No. 1 con¬
tract. Spot prices advanced from 33^e. to 5c. Crack double
extra silk was bid up 3>£c. to $2.02. Yokohama Bourse
prices were 6 to 10 yen higher. Outside grade D silk ad¬
vanced 22 Yz yen to 920 yen a bale. Local closing: .Old con¬
tract—Feb., 1.93. No. 1 contract—March, 1.89; April, 1.89;
May, 1.88; July, 1.83; Aug., 1.80; Sept., 1.79.
On the 2d. inst. futures closed 2c. up on the old contract,with sales of 8 contracts. The No. 1 Contract closed un¬

changed to y2c. higher, With sales of 82 contracts. No. 2
Contract closed 3e. net higher, with sales of only 5 contracts.
The silk futures market continued to show unusual strength
supported by higher Yokohama cables, The Mar. No. 1
position hit a new high price for the season; other positions
duplicated their previous high prices. Nevertheless it was
reported in the trade that silk buyers were offering resistance
to the higher prices. The uptown spot silk market was
strong, the price of crack double extra silk advancing l^c.to $2.03y. The Yokohama Bourse was 4 to 12 yen higher.Grade D silk in the outside market advanced 23^ yen to922y yen a bale ; The market is approaching the maximum
Government limit of 1,000 yen. Local closing: Old Contract:
Feb., 1.95. No. 1 Contract: Mar., 1.893^; April, 1.89; May,
1.88; June, 1.853^; July, L833^; Aug., 1.80. Today futures
closed 1H to 3^c. net lower on the No. 1 contract, with
sales of 31 contracts. The old contract registered only 1sale of 1 contract, and closed lc. off. Selling attributed to the
lower Yokohama cables caused initial losses of y to as much
as 6c. a pound in the raw silk futures market. The softness
of the market indicated that after a rise of approximately30c. a pound, the market was encountering buyer resistance.
Prices were steady after the initial fall, but trading was dull,
totaling only 210 bales all in the No. 1 contract, to earlyafternoon. Crack double extra silk declined lc. to $2.02yin the uptown spot market. Local closing: Old contract:
Feb., 1.94. No. 1 contract: Mar., 1.88y; April, 1.88; May,
1.87; June, 184; July, 1.83; Aug., 1.79; Sept., 1.78.

COTTON

Friday Night, Feb. 3, 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 35,546
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bales, against 43,199 bales last week and 37,387 bales the
previous week, making the total receipts since Aug. 1, 1938,
2,979,386 bales, against 6,090,071 bales for the same period
of 1937-38, showing a decrease since Aug 1, 1938, of
3,110,685 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston
Houston

1,782
580

1,660
593

"6

3,620
1,243

1,258
647

'"12

1,160
3,020

4,645
636

"*48

"400

391
1,529

"632

"~~8

2
15

799
181
338

1,492
100

""19

"91

69

5,434

LOU
289
131

"io

"184

7.821
11,987

338
10,066
2.897
131
75
10

408
302

1,511

Corpus Christi. _
New Orleans
Mobile
Jacksonville
Savannah -

Lake Charles,
Wilmington,,
Norfolk
Baltimore

Totals this week. 4,621 6,780 9,909 4,088 3,020 7,128 35,546

The following table shows the week's total receipts, the
total since Aug. 1, 1938, and the stocks tonight, compared
with last year: >

Receipts to
Feb. 3

. 1938-39 1937-38 Stork

This
Week

SinceAug
1 1938

This
Week

SinceAug
1 1937 1939 1938

Galveston.
Houston.
Corpus Christi—
Beaumont. -

7,821
11,987

338

10~066
2,897

131
75

"Ho
408
302

l",5ll

893,255
927,915
278,097

". 16,678
683,135
46,893
9,549
1,872

30,367
15,599
38,566
10,634
11,696

15135

27,214
40.555
1,396

28",838
1,657

47
'

12
257
592
99

2,184
1,687

"420

1,678,229
1,619,885
389,268
8,944

1,690,853
178,442
70,352
3,554

117,692
175,673
77,796
19,024
46,049

14,310

715,722
828,681
56,904
31,856
668,560
63,083
5,451
1,868

149,820
36,727
7,737
16,485
28,596

100
2;049
1,175

904,578
899,980
60,964

5

14,730
814,760

"

63,777
12,128
3,126

149,876
71,359
26,424
20.929
31,225

100
3,675
950

New Orleans _

Mobile
Pensacola, &c
Jacksonville
Savannah
Charleston ... „ —

Lake Charles
Wilmington
Norfolk—
NewYork ...

Boston
Baltimore

Totals ... 35,546 2,979,386 104,958 6,090,071 2,614,814 3,078.581

'■ 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
New Orleans.
Mobile.. ....
Savannah....
Brunswick
Charleston—
Wilmington - .

Norfolk
Ne'wrortNews
All others—•_

7,821
11,987
10,066
2,897

75

'""408
302

"

1,990

27,214
40,555

f 28,838
1,657
257

""592
■2,184
1,687

*

1,974

6,824
7,273
27,788
7,530
309

""727
594

1,347

"2*434

12,690
32,088
13,527
1,452
842

"""789
92
922

"8",170

9,419
10,023
26,568
2,045
963

*2*067
243
828

"2",658

20,321
26,806
25,722

694
■ 891

100
1,359
282
372

"8",764

Total this wk_ 35,546 104,958 54,826 70,572 54,614 85,311

Since Aug. 1__ 2,979,386 6,090,071 5,317,312 5,805,345 3,523,693 6.011,550

The exports for the week ending this evening reach a
total of 67,202 bales, of which 8,792 were to Great Britain,
6,109 to Prance, 1,456 to Germany, 6,560 to Italy* 29,705
to Japan, 987 to China, and 13,593 to other destinations.
In the corresponding week last year total exports were
147,554 bales. For the season to date aggregate exports
have been 2,221,271 bales, against 3,940,512 bales in the
same period of the previous season. Below are the exports
for the week:

Week Ended Exports to—
Feb. 3, 1939

GreatExports from— Ger¬
TotalBritain Frapce many Italy Japan China Other

Galveston 3,406 » 63 4,662 11,434 491 1,113 21,169
Houston ..b 3,611 314 « ~ 1,814 9,594 396 2,915 18,644
New Orleans 5,605 ' '

- » 1.625 100 7,197 14,527

Lake Charles... 356 - «. - 978 84 500 1,918
Mobile .... 925 127 - 330 * * *. * - <•«. 1,593 2,975

Savannah W » - «. * - : - - - - At <**. 4 4. . 50 50

Norfolk '46 148. * • - 194

Los Angeles 448 1,792 '

. 2,240

San Francisco— ..a.
•
'r 5,260 225 5,485

Total .8,792 6,109 1,456 6,560 29,705 987 13,593 ,67.202

Total 1938 23,177 17,982 22,775 13,551 38,152 3,984 27,933 147,554
Total 1937..u.i 23,770 12,953 13,292 15,688 33,412 , 272 22.676 122,063

From Exported to—
Aug. 1 1938 td _J

Feb. 3, 1939 Great Ger¬
A' .

Exportsfrom— Britain France many Italy Japan China Other Total

Galveston 54,558 88,035 98,909 61,568 191,566 11,966 142,111 648,713
Houston 86,579 69,349 88,931 76,625 140,118 24,795 115,998 602.395

Corpus Christi 25,391 60,252 54,851 24,376 21,671 ■ 1,965 54,637 243,143
Brownsville .. 2,214 27,542 12,606 1,240 7,210 50,812

Beaumont 173 - „ 866 1,039
New Orleans. 73,507 67,202 36,044 37,839 36,345 6,516 74,541 331,994
Lake Charles. 10.303 5,057 6,730 967 _ - — «, ». A. 11,587 34,644

Mobile 25,658 1,111 4,934 144 1,489 285 5,935 39,556

Jacksonville .. 767 214 D 4. M, 4. _ M. V ~< 61 1,042

Pensacola, &c. 7,475 260 111 100 .... .... 179 8,125

Savannah 6,443 7,288 468 1,100 885 16,184
Charleston 2,707 _ „ 4,725 — - 500 7,932
Norfolk 571 110 3,746 33 457 4,917

Gulfport 150 714 155 1,019
New York... 331 66 _ "600 6,201 7,198
Boston 56 90 47 •. - -- 2,696 2,889
Philadelphia .

...... 29 ... 29

Los Angeles. . 18,293 11,657 3,984 1,936 120,792 1,416 3,151 161,229
San Francisco 5,375 2,689 49,236 1.111 58,411

Total 320,551 334,163 323,120 205,296 562,317 47.543 428,281 2221,271

Total 1937-38 1255,936 643,839 665,865 349.604 248,872 36,741 739,655 3940,512
Total 1936-37 796,759 576,667 473,991 219.128 955,825 18,475 467,239 3508.084

districts on the Canadian border are always very slow In coming to hand. In view,
however, ol 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:

Feb. 3 at—

On Shipboard No Cleared for—
Leaving
StockGreat

Britain France
Ger¬

many

Other

Foreign
Coast¬
wise Total

Galveston__.._
Houston —

New Orleans.-
Savannah ...

Charleston
Mobile
Norfolk
Other ports—

1,200
4,422
2,682

"80

1,600
1,338
1,032

"250

3,000
3,300
326

% "3"

'25,000
'20,402
2,605

"26i

3,000
1,024
2,835

33,800
30,486
9,480

"591

681,922
798,195
659,080
149,820
36,727
62,492
28,596
123,625

Total 1939. .
Total 1938. .

Total 1937._

8,384
24,601,
22,533

4,220
8,092
24,965

6,626
9,449
5,981

48,268
44,128
99,516

6,859
11,037
7.469

74,357
97,307
160,284

2,540,457
2,981,274
2,066,605

. NOTE—Exports to Canada—It has never been our practice to include In the
above table reports of cdtton 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

Speculation in cotton for future delivery during the
past week has been more or less in the doldrums, with
price fluctuations extremely narrow and volume of busi¬
ness generally light. Traders appear indisposed to make
any heavy commitments on either side of the market owing
to the general uncertainty and indecision regarding legis¬
lation at Washington.
On the 28th ult. prices closed unchanged to 3 points net

higher. The market held steady today in face of easy Liver¬
pool cables. With selling pressure restricted, the market was
sensitive to continued trade buying, but the total volume of
business was small. Opening levels were unchanged to 4
points higher. Foreign and domestic price fixing orders in
the March, May and July positions revealed scarcity of
contracts. Nervousness existed pending the delivery of
several political speechs abroad, and speculative participa¬
tion in the market was small. Offerings for the most part

represented commission house liquidation. This was more

noticeable in near-by than In distant deliveries. The firm¬
ness which developed in new crop positions on Friday
brought in a little further buying in these months today,
although as a whole price changes were extremely narrow.

Average price of middling at the 10 designated spot markets
was 8.53c. On the 30th ult. prices closed 10 points off to 4
points higher. Fears that some cotton held in loan stocks
might be returned to growers for sale, brought pressure in
near-by deliveries on the cotton market today, but new crop
months held steady. The market opened unchanged to 4
points lower in a partial response to easier Liverpool cables.
There was enough trade buying to hold prices compara ively
steady. With the appearance of increased pressure in March
credited to mill account and believed to represent hedging,
the near month turned easier and also carried May and July
into lower ground. Traders were concerned over Washington
reports that the Administration would ask Congress for
authority to give growers 4,000,000 bales or more from loan
stocks to be marketed immediately, owing to an apparent
scarcity of supplies for manufacturers and exports. In
return, growers would be required to reduce acreage, possibly
to produce a crop of 8,000,000 bales. With foreign interests
buying distant deliveries in which pressure was light, there
was a further sharp narrowing of differences which reduced
the March premium over October to 84 points compared with
a wide difference last week of 109 points. Average price of
middling at the 10-, designated spot markets was 8.44c. On
the 31st ult. prices closed 5 points up to 3 points lower.
Fluctuations were more or less erratic in the session today.
Opening strength of tha stock market and firmness of foreign
cotton markets, owing to the favorable impression of Chanr
,callor Hitler's Reichstag speech, had only a limited response
in the cotton ring. Outside buying was still restricted by
Washington uncertainties. Although business continued in
fairly large volume, it was chiefly of a trade character. Prices
soon developed a sagging tendency under liquidation which
was most pronounced in July contracts. These'eased to a
new low for the current movement, down to 7.69c. or 9
points net lower. Foreign orders were in the market in
fairly large volume, but were on both sides, as a considerable
quantity of exchanging occurred between various delivery
months at constantly fluctuating differences. Southern spot
markets were unchanged to 5 points higher, with middling
quotations ranging from 8.05 up to 8.88c., and averaging
8.47c. at the 10 designated markets. On the 1st inst. prices
closed 6 points to 1 point net higher. A steadier tone de¬
veloped in the cotton market today in a moderate volume of
transactions. A short time before the close of business active
months registered no change to a gain of 3 points over the
closing levels of the preceding day. Around midday prices
also were unchanged to 3 points higher. No important
trades were made on the opening of dealing this morning but
prices were steady, with futures 2 tq 3 points above yester¬
day's last quotations. Trade house's again bought the near
months, .while Bombay and Liverpool' bought July and
October. There were hedges in the October, December and
January options through leading spot houses. The market
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at Bombay was closed today. The steadiness of futures in
the local market was attributed partly to reports from Wash¬
ington that administration leaders are opposed to any
changes in the farm act of 1938.
On the 2d inst. prices closed 1 point up to 4 points off.

After ruling quiet but steady during the greater part of
the session, cotton futures here turned easier toward the
close under near month liquidation and New Orleans selling
of October. Opening quotations were within a point either
way of Wednesday's closing levels, with moderate orders
evenly divided. Trade buying readily absorbed commission
house selling of March, and with offerings light, old crop
positions soon sold up to net advances of 5 to 6 points.
In the new crop some hedge selling from the mid-South was
sufficient to supply a scattering demand credited partly
to Bombay and advances were checked at net gains of
1 to 2 points. Southern spot markets were 2 points higher
to 5 points lower, with middling ranging from 8.12c. to
8.95c.; and averaging 8.51c. at the 10 designated spot .

markets. '

Today prices closed 6 to 2 points net higher. The cotton
market displayed a fairly steady tone today in a moderate
volume of sales. A short time before the close of business
active positions showed no change to an advance of 3
points over the closing levels of the previous day. Around
mid-day the market was 1 point lower to 3 points higher.
Futures were steady on the opening, with initial prices
1 to 3 points above yesterday's last quotations. . A fair
volume of price-fixing was done in the March and May
deliveries through leading spot houses. Selling came mostly
from commission houses, locals and the South. Some hedge
selling was credited to Memphis in the new crop months.
Foreign brokers were very inactive during the early deal¬
ings. The market held at its previous closing levels after
the call, but met some Southern selling on slight bulges.
The official quotation for middling upland cotton in the

New York market each day for the past week has been: •

Jan. 28 to Feb. 3~ Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland. —— 9.00 8.90 ' 8.95 8.99 8.99 9.04

Premiums and Discounts for Grade and Staple—The
table below gives the premiums and discounts for grade and
staple in relation to the base grade, Middling %, established
for deliveries on contract on Feb. 9, 1938. Premiums and
discounts for grades and staples are the average quotations
of 10 markets, designated by the Secretary of Agriculture,
and staple premiums represent 60% of the average premiums
over %-ineh cotton at the 10 markets on Feb.'2.

15-16 1 in. dt • H 15-10 1 In. &

Inch
*

inch Longer ' "• : • inch inch Longer

White—
.62 on .80 on .94 on

Spotted—
>

Mid. Fair Good Mid .09 on .25 on .37 on

8*. Good Mid- .56 on .74 on .88 on St. Mid— .00 off .10 on .22 on

Good Mid—— .50 on .68 on .82 on Mid .65 off .51 off .38 off

St. Mid .34 on .51 on .66 on •St. Low Mid— 1.38 off 1.32 off 1.27 off

Mid Basis .17 on .31 on •Low Mid 2.10 off 2.08 off 2.00 off

St. Low Mid- .67 off .41 off .29 off Tinged—
.27 offLow Mid 1.29 off 1.22 off 1.18 off Good Mid—— .48 off .37 off

♦St. Good Ord- 2.00 off 1.96 off 1.95 off St. Mid .71 off .61 off .52 off

•Good Ord 2.60 off 2.57 off 2.50 Off •Mid 1.47 off 1.42 off 1.37 off
Extra White— •St, Low Mid— 2.14 off 2.12 off 2.12 off

Good Mid- .50 on .68 on .82 on ♦Low Mid 2.78 off 2.79 off 2.79 Off

St. Mid . .34 on .51 on .66 on Yel. Stained—
Mid Even .17 on .31 on Good Mid 1.10 off 1.03 off .95 off

St. Low Mid .57 off .41 off .29 off •St. Mid.. 1.61 off 1.67 off 1.65 off

Low Mid , 1.29 off 1.22 off 1.18 off •Mid— 2.27 off 2.25 off 2.23 Off

•St. Good Ord- 2.00 off 1,90 off 1.95 Off Oray—
•Good Ord—— 2.60 off 2.57 Off 2.56 off Good Mid .59 off .40 off .36 ofl

V• •• ' / : r " St. Mid- : .79 off .68 off .58 off
•Mid - 1.35 off 1.28 off 1.24 off

•Not deliverable on future contract

Futures—The highest, lowest and closing prices
New York for the past week have been as follows:

at

Feb.(1939)
Range..
Cloeing .

Mar.—

Range..
Closing .

April—
> Range„
Closing.

May—
'

Range..
Closing.

June—

Range . _

Closing .

July—
Range..
Closing .

Aug.—

Range..
Closing _

Sept.—
Range..
Closing-

Oct.—

Range..
Closing .

Nov.—

Range..
. Closing .

Dec.—
Range—
Closing _

Jan. (1940)
Range..
Closing _

Saturday
Jan. 28

8.38ra

8.38- 8.42
8.40 —

8.25?i

8.09- 8.14
8.10

7.95n

7.80- 7.84
7.81- 7.82

7.52n

7.42/1

7.40- 7.44
7.42 —

7Aln

7.40- 7.42
7.40 —

7.41- 7.42
7.41 —

Monday
Jan. 30

8.28n

8.30- 8.39
8.30- 8.31

8.1571 ,

8.01- 8.09
8.01

7.89n

7.70- 7.80
7.78

7.5671

7.4671

7.41- 7.50
7.46 —

7.45?i

7.40- 7.47
7.44 —

7.44- 7.47
7.4571

Tuesday
Jan. 31

8.3371 •

8!30- 8.36
8.35

8.1971

7.98- 8.06
8.03-r 8.04

7.8971

7.69-7.82
7.75- 7.76

7.5471

7.4471

7.40- 7.50
7.44- 7.45

7.4571

7.40- 7.49
7.46 ;

7.44- 7.51
7.4771

Wednesday
Feb. 1

8.37A
t

8.34- 8.40
8:39-8.40

8.24?t

8.03-8.09
8.09

7.9471

7.75- 7.80
7.80

7.5671

7.4671

7.44- 7.47
7.46

7.4671

7.46- 7.49
7.47

7.50- 7.50
7.48n

„ Thursday
Feb. 2

8.37/1 ■

8.39- 8.44
8.39 —

8.2471

8.08- 8.15
8.10

7.95 ?i

7.78- 7.85
7.81

7.5271

7.42ti

7.42- 7.47
7.42

7.43/1

7.44- 7.49
7.44 —

7.49- 7.50
7.46ra.

Friday,
Feb. 3

8.42/1

8.36- 8.45
8.44- 8,45

8.29/1

8.10- 8.16
8.15

8.00?!

7.78- 7.86
7.85- 7.86

7.5871

7.4871

7.42- 7.49
7.48- 7.49

7.49/1 j ...

7.44- 7.50
7.50

7.48- 7.50
7.527i

n Nominal. . '

Range for future prices at New York for week ending
Feb. 3, 1939, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

Feb. 1939._ 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 Deo. 5 1938
8.12 Oct. 3 1938
7.30 Jan. 24 1939
7.26 Jan. 10 1939

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. _

8.30 Jan. 30 8.45 Feb. 3

May 1939. _

June 1939—
7.98 Jan. 31 8.16 Feb. 3

July 1939—
Aug. 1939—

7.76 Jan. 30 7.86 Feb. 3

Sept. 1939—
Oct. 1939—
Nov. 1939—

~7A0~ Jam~28 7.50 Jan. 30

Dec. 1939—
Jan. 1940—

7.40 Jan. 28
7.41 Jan. 28

7.50 Feb. 3
7.51 Jan. 31

7.26 Jan. 26 1939
7.29 Jan. 27 1939

7.71 Dec. 30 1938
7.51 Jan. 31 1939

Volume of Sale^ 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 Jan. 27 Jan. 28 Jan. 30 Jan. 31 Feb. 1 Feb. 2
Open «

Contracts

Feh. 2

March (1939)-- —

May
July
October i ——

December.

January (1940) —

Inactive months—

August (1939) t

, September

Total all futures

20,300
20,500
22,700
18,200
3,700
400

8,700
9,100
9,600
12,300
2,600

* 300

39,300
33,300
19,700
29,400
8,000
2,200

39,900
39,300
37,400
28,300
16,200
5,700

18,500
13,500
11,500
12,800
8,300
1,300

14,700
16,200
9,100
12,600
7,700
1,200

420,000
595,100
803,200
502,200
57,800
8,500

100

3,000

85,800 42,600 131,900 166,800 65,900 61,500 2,389,900

. New Orleans Jan. 25 Jan. 26 Jan. 27 Jan. 28 Jan. 30 Jan. 31
Open

Contracts

Jan. 31

March (1939)
May ------

July —

October

December- .. -——

January (1940)--
March —

May . — —

Total all futures--—

2,100
3,550
2,050
4,400

3,800
4,300
4,000
4,300
200

1,800
2,550
2,150
6,550
150

1,000
500

800

4,100
100

6,100
8,050
2,200
7,450
1,250

4,750
5,550
3,150
6,350
950

90,550
96,000
81,300
133,050
8,750

50

6.850
200

12.100 10.600 13.200 6.500 25 050 20.750 416,750

The Visible Supply of Cotton tonight, as made up by
cable and telegraph, is as follows. Foreign stocks as well
as afloat are this week's returns, and consequently all foreign
figures are brought down to Thursday evening. To make
the total show the complete figures for tonight (Friday) we
add the item of exports from the United States, for Friday
only. . ' v . • V ' • '4" -
Feb. 3— " 1939. 1938 1937 " 1936

Stock at Liverpool .bales- 936,000 964,000' 799,000 642,000
Stock at Manchester »—- 93,000 182,000 107,000 110,000

Total Great Britain 1,029,000
Stock at Bremen. — 216,000
Stock at Havre- —- 304,000
Stock at Rotterdam.,-.— ------- •, 12,000
Stock at Barcelona ——

Stock at Genoa-- 54,000
Stock at Venice and: Mestre——- 18,000
Stock at Trieste ' 8,000

1,146,000 906,000
267,000 198,000

. 323,000 286,000
20,000 22,000

57,000
13,000
8,000

19,000
15,000
13,000

752,000
263,000
213,000
17,000
74,000
*76,000
*11,00,0
5,000

Total Continental stocks-- 612,000 688,000 553,000 659,000

Total European stocks 1,641,000
India cotton afloat for Europe--_ 127,000
American cotton afloat for Europe 185,000
Egypt, Brazil,&c.,afl t for Europe 100,000
Stock in Alexandria, Egypt 463,000
Stock in Bombay, India — 859,000
Stock in U. S, ports— 2,614,814
Stock in U. S. interior towns 3,246,532
U. S'. exports today. —1 10,967

1,834,000
104,000
338,000

* 134,000
363,000
712,000

3,078,581
2,598,040

21,210

1,459,000
162,000
292,000
164,000
389,000
937,000

2,220,889
2,001,896

32,540

1,411,000
181,000
261,000
113,000
322,000
539,000

2,463,953
2,196,265

20,738

611,000
128,000
229,000
297,000
71,000
338,000

329,000
66,000

. 154,000
253,000
29,000
292,000

Total visible supply- —9,247,313 9,182,831 7,664,325 7
Of the above, totals of American and other descriptions are as
American— 1 •

Liverpool stock-- 404,000
Manchester stock— 58,000
Bremen stock.———.—- 147,000
Havre stock 220,000
Other Continental stock— 59,000

3.078:581 2,225:889 2
U. S Interior stock- - 3,246,532 2,598,040 2,001,896 2
V, s: exports today---—.- 10,967 21,210 32,540

_

Total American.— --—

East Indian, Brazil, &c.—
Liverpool stock-—
Manchester stock-,- —

Bremen stock—"— —

Havre stock. —— .

Other Continental stock- - - -—
Indian afloat for Furope—_«_
Egypt, Brazil, Lc., afloat
Stock in Alexandria, Egypt
Stock in Bombay, India

,507,956

follows:

343,000
65,000
208,000
199,000
64,000
261,000
,463,953
,196,265
20,738

-6,945,313 7,371,831 5,384,325 5,820,956

532,000
35,000
69,000

: 84,000
'33,000
127,000
100,000
463,000
859,000

353,000
54,000
38,000
26,000
27,000
104,000
134,000
363,000
712,000

470,000
41,000
45,000
33,000
39,000
162,000
164,000
389,000
937,000

299,000
45,000
55,000
14,000
119,000.
181,000
113,000
322,000
539,000

Total East India, &c
Total American

2,302,000 1,811,000 2,280,000 1,687,000
.—6,945,313 7,371,831 5,384,325 5,820.956

9-18AW 7'
rerpool

Middling uplands, New York
Egypt, good Sakel, Liverpool
Broach, fine, Liverpool...------
Peruvian Tanguis, g'd fair , L pool
C.P.Oomra No.1 staple, s'fine.Liv

5.13d.
9.04c.
8.55d.
4.Q7d.
5.58d.
4.07d.

4.93d.
8.60c.
9.50d.
4.20d.
6.18d.
4.32d.

7.30d.
13.20c.
ll.Old.
5.92d.
9.05d.
5.95d.

6.07d.
11.65c.
9.76d.
5.30d.

* Figures for Jan. 24 late figures not available.
Continental imports for past week have been 39,000 bales.
The above figures for 1939 show a decrease from last

week of 113,786 bales, a gain of 64,482 over 1938, an
increase of 1,582,988 bales over 1937, and a gain of
1,739,357 bales over 1936.
At the Interior Towns the movement—that is, the

receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
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corresponding period of the previous year-
detail below:

-is set out in Movement into sight in previous years:

Movement to Feb. 3, 1939 Movement to Feb. 4, 1938

Towns Receipts Ship¬ Stocks Receipts Ship¬ Stocks

ments Feb. ments Feb.
Week Season Week 3 Week Season Week 4

Ala., Btrm'am 186 67,815 758 58,00/ 326 .56,060 ■ v 879 44,417
Eufaula 11,959 9,081 107 9,616 201 8,111

Montgom'y "526 84,477 1,632 91,202 106 44,625 318 52,239
Selma 13 43,407 433 79,358 45 67,961 544 63,587

Ark.,BIytbev. 75 130,460 1,519 168,109 1,985 163,792 2,851 121,510
Forest City

' '

4k. ' i» 38,943 235 52,139 1,379 50,409 1,485 34,099

Helena 59,882 519 59,262 1,429 88,463 1,930 40,680
Hope — 38,637 2 48,478 61 64,397 316 26,835
Jonesboro—

'

,19,306 45 36,161 fill 35,407 807 29,062
Little Rock "92 102,029 904 141,556 1,502 "139,516 3,496 101,106

Newport 11 39,684 v • 24 42,491 756 44,926 671 28,572
Pine Bluff. 611 130,255 1,838 129,702 2,352 170,596 2,591 88,058
Walnut Rge 103 48,470 417 44,286 213 61,161 37,196

Ga., Albany— 12,696 179 18,313 106 16,521 "36 17,999
'

Athens "675 30,204 . 1,020 41,367 630 41,881 815 36,879

Atlanta—— 1,298 101,126 4,913 133,715 6,211 147,826 7,069 151,418

Augusta ... 1,969 96,578 2,151 152,984 1,347 145,779 1,801 140,426
Columbus., , 100 7,100 600 33,900 500 23,000 300 34,650
Macon 97 26,234 581 36,942 219 41,995 657 35,294

Rome 80 16,536 30 32,813 80 16,352 25 21,749

La., Shrevep't 9 85,504 781 87,262 388 144,485 1,338 70,695

Miss., Clarksd 1,363 121,739 5,037 69,433 6,402 223,493 6,535 76,277

Columbus— 52 26.206 448 42,165 65 37,310 411 34,656

Greenwood. 1,429 189,786 6)629 116,367 4,172 278,344 10,187 108,548

Jackson a.. 316 31,478 702 41,056 483 63,613 1,484 30,124

Natchez ... 13 7,522 33 16,232 56 17,444 159 11,950

Vicksburg— 51 27.110 1,109 23,420 949 48,151 2,139 22,344

Yazoo City 76 45,128 1,129 50,371 1,967 73,952 2,119 39,779

Mo., St. Lquls 4,631 108,474 4,706 3,474 5,695 111,586 . 5,695 2,368

N.C., Gr'boro ./ 192 4,057 77 3,306 51 3,664 69 3,309
Oklahoma—

5,787 288,882 5,91915 towns * .

S. C., Gr'ville

504 336,801 499,264 9,073 200,676
1,513 63,509 2,142 74,015 3,337 88,734 3,430 81,150

Tenn., Mem's 34.830 1611,093 49,005 846,467 72,103 1991,427 80,223 684,436

Texas, Abilene 58 21,937 93 13,567 145 44,931
'

72 8,745

Austin —
14 15.297 1 4,628 97 17,235

'

139 1,581

Brenham __
64 14,336 109 3,337 28 13,345 66 2,732

Dallas 870 43,183 1.057 44,747 694 107,081 498 38,242

Paris. —
85 63.068 245 43,844 187 92,280 301 26,384

Robstown.- 6,470 21 1,269 m J' 15,657 17 836-

San Marcos 13,224 2,968
•

c32 a7,559 o62
•

a442

Texarkaria . 27,076 157 36,008 51 41,479 165 20,886

Waco i08 53,813 134 23,848 488 88,008 3,355 18,184

Total, 56towns 52,015) 4022,6091 97.202 3246,532 123,474 5439,325 154*229 2598,046

♦ 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 45,187 bales and are tonight
648,486 bales more than at the same period last year. The
receipts of all the towns have been 71,459 bales less than
the same week last year.

New York Quotations for 32 Years
1939 --,-... 9.04c.
1938 ...... 8.60c.

1937 ...13.25c.
1936 --- -.11.60c.
1935 —..-.12.55c.
1934 ... --11.95c.
1933 —. — 6.00c.
1932 ... -- 6.60c.

1931 —

1930 «...
1929
1928
1927
1926
1925
1924 - —.

-10.50c.
-16.10c.
-20.05c.
-17.65c.
-13.80c.
-20.70c.
-24.65c.
-34.35c.

1923 28.10c.
1922—---17.20c.
1921 .- — -13.60c.
1920 -----38.60c.
1919 w—-27.85c.
1918 31.50c.
1917 14.60c.
1916 ——12.00c.

1915
1914
1913
1912
1911
1910
1909
1908

— 8.60c.
— 12.75c.
— -12.95c.
. — -10.00c.
.—-14.65c.
— 14.75c.
— 9.90c.
— 11.65c.

Market and Sales at New York

Spot Market ,

Closed

Futures
Market
Closed

SALES

Spot Contract Total

Saturday.. .
Monday
Tuesday
Wednesday.
Thursday —

Friday—.—

Total week.
Since Aug. 1

'Nominal — -

Nominal ■»')——

Nomina] - —

Nominal ....

Nominal—— _ ...

Nominal-.: —

Steady—
Steady-.— un¬

steady
Steady.,-—)— _

Barely steady _-
Very steady ...

400
700

"

400
'

700

1,100
46,531 74",700

1,100
121,231

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
fOr the week and since Aug. 1, as made up from telegraphic
reports Friday night. The -results for the week and since
Aug. 1 in the last two years are as follows:

1938-39 —1937-38
Feb. 3—

Shipped— •»
'Via St. Louis . ——

; Via Mounds, &c
Via Rock Island
Via Louisville ---------

Via Virginia points
*

Via other routes, &<J.—

Week

."- 4,706

.- 2,575

.- 421

'I 4",611
._10,201

Since

"Aug. 1

108,264
• 111,621

2,173
5,762

100,539
418,542

, Week
5,695
1,375

"894
3,628
18,493

Since

Aug. 1
111,833
84,466
2,374

• 3,670
99,664
585,157

Deduct Shipments—
• Overland to N. Y., Boston, &

Between interior towns a—„

.22,514 746,901 30,085 887,164

. 1,511
, - 246
.11,735

15,441
5,795

261,023 <

208
145

7,836-

14,098
5,610

146,056

.13,492 282,259 8,189 165,764

. 9,022 464,642 21,896 721,400

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 9,022 bales, against 21,896 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 256,758 bales.

1938-39- 1937-38-
In Sight and Spinners' Since

Takings Week Aug. 1
Receipts at ports to Feb. 3 35,546 2,979,386
Net overland to Feb. 3 9,022 464,642
Southern consumption to Feb. 3--120,000 3,148,000

Total marketed 164,568 6,592,028
Interior stocks in excess *45,187 1,293,609
Excess of Southern mill takings
over consumption to Jan. 1. — - 490,231

Came into sight during week-—
Total in sight Feb. 3-

North, spinn's' takings to Feb. 3
* Decrease

Week

104,958
21,896
85,000

211,854
*30,755

Since

Aug. 1

6,090,071
721,400

2,880,000

9,691,471
1,801,059

477,540

.119,381 ,

. 8,375,868

. 21,565 801,194

181,09$ «
11,970,070

24,107 820,144

Week— Bales
1937—Feb. 5 151,345
1936—Feb. 7---- 144,392
1935—Feb. 8 136,538

Since Aug. 1— Bales
1936—— 11,215,514
1935 —— ----.10,744,653
1934 7,155,077

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
Feb. 3

Galveston—--.
New Orleans..
Mobile—— -4.
Savannah
Norfolk—'—

Montgomery—
Augusta,
Memphis
Houston-----.
Little Rock—
Dallas.-——,

Fort Worth— .

Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday Wed'day Thursday Friday

8.33
8.63
8.25
8.85
8.85
8.45
8.95
840
8.40
8.30
8.12
8.12

8.24
8.55
8.16
8.76
8.75
8.35
8.86
8.40
8.30
8.20
8.03
8.03

8.26
8.58
8.18
8.80
8.75
8.40
8.88
8.40
8,32
8.25
8.05
8.05

8.31
8.63
8.24
8.84
8.80
8.45
8-94
8.40
8.37
8.30
8.11
8.11

8.33
8.63
8.25
8:84
8.80
8.45
8 95
8.35
8.37
8.30'
8.12
8.12

8.38
8.69
8.30
8.85
8.85
8.50
9.00
8.40
8.42
8.30
8.17
8.17

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the, past week have been as follows: •

Friday
Feb. 3

Feb. (1939)
March

April—
May
June

July
August.—
September
October —

November
December.

Jan.(1940)
February -

March——
Tone—

Spot
Options.—

Quiet.
Very stdy

New Member of New York Cotton Exchange—At a

meeting of the Board of Managers of the New York Cotton
Exchange held Feb. 2, Henry Holt of Thomson & McKinnon,
Indianapolis, Ind., who do a general brokerage business in
securities and commodities, was elected to membership in
the Exchange. Mr. Holt is a member of the Chicago Board
of Trade, the Chicago Stock Exchange, the Chicago Mer¬
cantile Exchange, and the Liverpool Cotton Association, Ltd.*
Cotton Loans of CCC Through Jan. 26 Aggregated

$188,340,912 on 4,108,092 Bales—On Jan. 27 the Com¬
modity Credit Corporation announced that "Advices of
Cotton Loans" received by it through Jan. 26, 1939, showed
loans disbursed by the Corporation and lending agencies
of $188,340,911.90 on 4,108,092 bales of cotton. The
loans average 8.81 cents per pound.
Figures showing the number of bales on which loans have

been made by States are given below: >
State— Bales

Alabama—.J . 301,395
Arizona

r _ — - _ 51,560
Arkansas..-.j. —■, 675,763
California - _ 118,873
Georgia „ ——_— _ 162,039
Louisiana—— — 280,681
M ississlppi • i 631,056
Missouri.. 108,746

Returns- by Telegraph—Telegraphic advices to us this
evening denote that the outlook for cotton the coming
season is good because of the well-prepared land and good
rains.- - . 1 .,. "A"'

State— v , Bales
New Mexico .... 38,210
North Carolina 1—— 11,881
Oklahoma.— *...—— i. 181,935
South Carolina.. 48,623
Tennessee...-..— —. 304,785
Texas _ —1,192,502
Virginia— - 143

Rain Rainfall,. -Thermometer——

Days Inches High Low Mean

Taxes—*-Galveston - — 4 , 0.94 69 • 44 57
Anlariilo x 1 1 0.06 66 . 10 38
Austin. _ 2 , 0.14 > 70 36 ,53 •

Abilene 1 0.09 68 28 48

, Brownsville.: 1 0.40 v 78 46 , 62
Corpus Christ!
Dallas

1 0.01 76 44 60

4 . 0.32
. 64 30 47

Del Rio ——) _) 2 0.26 72 34 53
El Paso. A dry 66 32 49

*

Houston 5 1.75 76 40 .58
Palestine _ 5 1.64. . 70

"

32 51
Port Arthur 4 0.87 72 42 57
San Antonio.— 2 0.18 72 36

'

"54:' '

Oklahoma:—Oklahoma City 1 0.38 56 28 42
Arkansas—Fort Smith 3 s 1,24 58 26 42

Little Rock 3 4.38. 60 28 44
Louisiana—New Orleans 2 0.68 78 46 62

Shreveport ... 3 3.92 66 38 52

Mississippi—Meridian 2 2.02 74 32 53

Vicksburg 3 * 2.51 68 40 54
Alabama—Mobile. 2 0.23 68 38 54

Birmingham 1 0.02 66 32 49

Montgomery 2 1.18 70 36 53
Florida—Jacksonville 2 1.72 76 36 56

Miami 1 0.02 78 54 66
Pensacola 2 0.58 68 46 57

Tampa 2 0.88 82 42 62

Georgia—Savannah 4 0.56 72 36 54

Atlanta 2 1.00 64 26 45

Augusta 2 0.78 72 32 52
Macon 2 1.90 68 32 50

South Carolina—Charleston _ _ 3 1.66 74 36 55
North Carolina—Charlotte. _ . 2 1.18 66 26 46 .

Asheville 1 0.10 62 18 40

Raleigh 3 0.98 70 24 42

Wilmington
Tennessee—Memphis..

3 1.41 68 30 49

3 • 4.35 60 32 45

Chattanooga 3 2.64 66 28 47
Nashville 4 2.92 60 28 44

The following statement has also been received by tele¬
graph, showing the heights of rivers at the points named at
8 a. m. of the dates given: *
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Feb. 3, 1939 Feb. 4, 1938
Feet Feet

New Orleans ...Above zero of gauge- 4.6 7.2
Memphis. .Above zero of gauge- 17.9 22.4
Nashville Above zero of gauge- 32.4 22.0
Shreveport Above zero of gauge- 9.6 29.1
Vicksburg Above zero of gauge- 11.7 ' 23.6

Expansion of Cotton Market News Service—The
Bureau of Agricultural Economics, United States Depart¬
ment of Agriculture, announced on Jan. 28 that its Cotton
Market News Service will be expanded by more use of radio
as a means for distributing cotton marketing information.
An educational program relating to Cotton and its competitors
will be broadcast each Wednesday between 1:15 and 1:30
p. m. Eastern Standard Time, over the NBC Southeastern
Network immediately following the Farm and Home Hour
program. This material will be transmitted from Washing¬
ton. The Bureau further announced:
Cotton futures prices will also be broadcast over the Farm and Home

Hour network at approximately 12:55 p.m. Eastern Standard Time. This
program is daily except Saturday and Sunday. During the 1938 season,
the Bureau released four daily prices on cotton futures and a daily resume
after the close of the market, to radio stations covering most of the cotton
belt. It was originally intended to release this material only during the
marketing season but because of numerous requests the service will be
continued the year-round.
Cotton prices futures for near active months are released at approximately

10:15 a. m., 12:15 p. m., 2:15 p. in. and 3:15 p. m. when futures markets
are open. The daily resume of the cotton market is released approximately
at 4:45 p.m. Eastern Standard Time, except on Saturday when it is avail¬
able at approximately 12:55. 1 . ,

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week Receipts at Ports Stocks at Interior Towns Receipts from Plantations

1938 1937 1936 1938 1937 1936 1938 1937 ■ 1936

Nov.
4.
10.
18.

25.

Dec.
2.

9.

16.
23.
30.

256.332
92,125
125,857
88,143

263,182
245,688
195,034
160,560

259,641
264,096
251,440
217,563

3460,497
3510,308
3518,088
3524,821

2226,923
2387,570
2459,694
2501,559

2301,784
2342,886
2373,757
2397,188

329,745
141,936
133,637
94,876

388,719
406.335
267,158
202,425

295,054
305,198
282,311
240,994

89,957
77.815
64,534
54,23<3
44,595

169,362
165,506
169.711
139,333
141,563

211,898
133,018
143,595
119,319
117,505

3508,828
3496,222
3471,589
3448,226
3434,970

254,908
2610,850
2640,423
2663,852
2658,348

2366,617
2327.953
2290,467
2253,715
2250.247

73,964
65,209
39,901
30.873
31,339

213,711
230,448
199,284
162,762
147,067

181,327
94,354
106,109
82,567
112,749

Jan.

6.

13.

20.
27.

Feb.
3__

1939 1938 1937 1939 1938 1937 1939 •1938 1937

42,596
38,827
37,387
43,199

125,265
121,714
116,840
120,588

96,101
61,240
82,643
61,831

3400,270
3369,048
3329,120
3291,719

2619,799
2613,016
2629,639
2628,795

2180,501
2142,612
2090,671
2046,413

7,896
7,605
Nil

5,798

86,716
128,497
133,463
119,744

26,355
23,351
30.702
17,573

35,546 104,958 '54,826 3246,532 2598,040 2001,896 Nil 74,203 10,309

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1938, are 4,392,943 bales;
in 1937-38 were 7,882,628 bales, and in 1936-37 were 6,123,-
869 bales. (2) That, although the receipts at the outports
the past wek were 35,546 bales, the actual movement from
plantations was nil bales, stock at interior towns having
'decreased 45,187 bales during the week.

World's Supply and Takings of Cotton—-The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period: ' • .

Cotton Takings, •

Week and Season
, 1938-39 1937-38

. Week Season Week . Season

Visible supply Jan. 27
Visible supply Aug. 1
American in sight to Feb. 3
Bombay receipts to Feb. 2
Other India shipm'ts to Feb. 2
Alexandria receipts to Feb. 1 _

Other supply,to Feb. 1*6

Total supply ;
Deduct—

Visible supply Feb. 3

Total takings to Feb. 3~a
Of which American.
Of which other

9,361,099

119,381
46,000

■ .37,000
21,000
10,000

7,858,941
8,375,868
966,000
330,000

1,086,800
252,000

.9,209,597

. 181",099
98,000
47,000

*

50,000
15,000

4;339~,022
11,970,070

934,000
264,000

1,412,200
249,000

9,594,480

9,247,313

18,869,609

9,247,313

9,600,696

9,182,831

19,168,292

-9,182,831

347,167
224,167
123,000

9,622,296
6,894,696
2,727,600

417,865
258,865
159,000

9,985,461
7,015,661
2,969,800

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3,148,000 bales in 1938-39 and 2,880,000 bales in 1937-38—
takings not being available—and the aggregate amount taken' by Northern
and foreign spinners, 6,474,296 bales in 1938-39 and 7,105,461 bales in
1937-38, ofwhich 3,746,696 bales and 4,135,661 bales American.

b Estimated.

Alexandria Receipts and Shipments

Alexandria, Egypt
Feb. 1

1938-39 1937-38 1936-37

Receipts (cantars)—
This week —

Since Aug. 1
105,000

5,434,407
250,000'

7,098,251
250,000

7,692,006

Exports {bales)—
This
Week

Since

Aug. 1
This
Week

Since

Aug. 1
This
Week

Since

Aug. 1

To Liverpool
To Manchester, &c
To Continent & India
To America

Total exports

6,000

14",666
3,000

75,662
80,690
354,392
12,990

6,000
9,000
18,000
2,000

116,018
106,487
431,182
15,920

6,000
10,000
34,000
5,000

130,673
125,167
408,875
26,513

23,000 523,734 35,000 669,607 55,000 691,228

Note—A cantar is 99 IDs. Egyptian Daies weign aooui / oy iub.
This statement shows that the receipts for.the week ending Feb.. 1 were

L05,000 cantars and the foreign shipments 23,000 bales.

India Cotton Movement from All Ports—The receipt®
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:

Feb. 2

Receipts-

Bombay.

1938-39

Week

46.000

Since

Aug. 1

966,000

1937-38

Week

98,000

Since

Aug. 1

934,000

1936-37

Week

122,000

Since

Aug. 1

1,602,000

Exports
From—■

Bombay—
1938-39._
1937-38._
1936-37..

OtherInd.—
1938-39..
1937-38..

1936-37._

Total all—

1938-39..
1937-38..
1936-37..

For the Week

Great

Britain

7,000

11,000
16,000
38,000

11,000
16,000
45,000

Conti- Jap'n&
nent China

2.000
8,000
28,000

26,000
31,000
5,000

28,000
39,000
33,000

48,000
77,000
32,000

48,000
77,000
32,000

Total

50,000
85,000
67,000

37,000
47,000
43,000

87,000
132,000
110,000

Since August 1

Great

Britain

26,000
14,000
30,000

107,000
90,000
161,000

133,009
104,000
191,000

Conti- ' Japan &
nent China

114,000
124,000
163,000

223,000
174,000
260,000

337.000
298,000
423,000

595,000
294,000
718,000

595,000
294,000
718,000

Total

735,000
423,000
911,000

330,000
264,000
421,000

1065,000
696,000
1332,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
52,000 bales. Exports from all India ports record a decrease
of 35,000 bales during the week, and since Aug. 1 show an
increase of 369,000 bales.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and cloths is steady. Demand for both cloth and yarn is
improving. We give prices today below and leave those for
previous weeks of this and last year for comparison:

1937- 1936
. "

8.K Lbs. Shirt¬ Cotton 8K Lbs. Shirt¬ Cotton

32s Cop ings, Common - Middl'g 32s Cop ings, Common Middl'g
Twist to Finest J • Upl'ds Twist to Finest Upl'ds

•

d. s. d. 8. d. d. d. s. d. 8. d. d.

Nov.
1

4— sx@ m 9 @93 5.09 10K@12 9 10K@10 IK 4.56

10— 9 @93 5.05 10K@12K 9 10K @10 IK 4.63

18— 8»A@ 9H 9 @93 5.08 10K@12 9 10K@10 IK 4.55

25.. 8H@ 9% 9 > @93 5.22 10K@12 9 10K@10 IK 4.64

Dec.

2— SH@ 9H 9 @93 6.14 10K@11K 9 10K@10 K 4.65

9.. 8K@ 9K 8 10K@ 9 IK 4.97 10K@1H4 9 10K @10 K 4.70

16— 8K@ 9K 8 10K@ 9 IK 5.16 10K@11K 9 10K@10 IK 4.81

23- 8K@ 9K 8 10K@ 9 IK 5 24 10K@H^ 9 10K ©10 IK 4.88

30- 8K@ 9H 8 10K@ 9 IK 6.25 10K@11K 9 10K@10 IK 4.84

Jan. 19 39 19 38

6— 8K@ 9K 8 10K@ 9, IK 5.30 10K@12 9 10K@10 IK 4.97

13- 8K@ 9% 8 10K© 9 IK 5.19 10K@lUi 9 10K @10 K 5.02

20- 8K@ 9H 8 9 @ 9 5.18 10K@ll*i 9 10K@10 IK 4.93

27.. 8K@ 9K 8 9 ©9 5.10 10K@11K 9 10K@10 IK 4.82

JbeD,

3.. 8K@ 9H 8 9 @ 9 5.13 10K@11K 9 9 @10 4.93

• Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 67,202 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales

GALVESTON—To Japan, Jan. 31. Victoria City, 6,488; Jan. 30,
Brownsville, 4,946— -- 11,434

To China, Jan. 30, Brownsville, 491 491
To Liverpool, Jan. 30, West Chattala, 1,167--.:— 1,167
To Manchester, Jan. 30, West Chattala, 2,239 L 2,239

, To Rotterdam, Jan,. 28, Burgerdijk, 574- -i. u— 574
To Ghent. Jan. 27, Patrick Henry, 184 184
To Copenhagen, Jan. 27, Tennessee, 100.—■ ...— 100
To Havre, Jan. 27, Patrick Henry, 63 63
To Gdynia, Jan. 27, Tennessee, 255. — 255
To Genoa, freb. 1, Effingham, 1,636,-——-,- —— 1,636
To Venice, Feb. 1, Effingham, 475; Jan. 31, Ida, 1,561.-, 2,036
To Trieste, Feb. 1, Effingham, 40; Jan. 31, Ida, 950——- —— 990
rSTON—To Liverpool, Feb. 1, Clare Hugo Stinnes, 100; Jan.

26, Planter, 2,042 ————— r:.— 2,142
To Gdynia, Feb. 1, Hderun, 1,785; Jan. 28, Tennessee, 345 ,2,130
To Trieste, Jan. 30, Ida, 621 —'. — — - 621
To Venice, Jan. 30, Ida, 1,193... ■ :— _ 1,193
To Japan, Jan. 31, Kongo Maru, 3,343; Jan. 28, Victoria

. City, 4,278; Jan. 28, Brownsville, 1,973- — 9,594
To China, Jap. 31( Kongo Maru, 356; Jan. 28, Brownsville, 40. 396
To Ghent, Jan. 28, Patrick Henry, 66.. — 66
To Antwerp, Jan. 28, Patrick Henry, 100———,— 100
To Copenhagen, Jan. 28, Tennessee, 315—— 315
To Havre, Jan. 28, Patrick Henry, 46; Jan. 24, Louisiana, 268- 314
To Rotterdam, Jan. 28, Patrick Henry, 304— 304

0 To Manchester, Jan. 26, Planter, 1,469. 1,469
NEW ORLEANS—To Rotterdam, Jan. 30, Burgerdijk, 703;

Jan. 31, Patrick Henry, 100.:—— — 803
To Gdynia, Jan. 31, Tennessee, 50 Ut 50
To Japan, Jan. 28, Kongo Maru, 372; Jan. 26, Spreewald,

1,253 — — 1,625
To Valparaiso, Jan. 31, Contessa, 700 T——— . 700
To Gdynia, Jan. 28, Hedrun< 150; Feb. 27, Tampa, 675;

Jan. 31, Stureholm, 418__ — 1,243
To Gothenburg, Jan. 27, Tampa, 150; Jan. 31, Stureholm, 160- 310
To Abo, Jan. 27, Tampa, 200; Jan. 31, Stureholm, 10 ' 210
To Norkoping, Jan. 27, Tampa, 500— 500
To Antwerp, Jan. 27, Gand, 406; Louisiane, 500 906
To Havre, Jan. 27, Gand, 193; Louisiane, 2,884; Jan. 31,

Patrick Henry, 758 3,835
To Dunkirk, Jan. 27, Gand, 20; Louisiane, 1,750 1,770
To China, Jan. 26, Spreewald, 100 100
To Ghent, Jan. 31, Patrick Henry, 900.— — 900
To Oslo, Jan. 31, Stureholm, 200 200
To Stockholm, Jan. 31, Stureholm, 25 j. *25
To Pt. Colombia, Jan. 26, Cadmus, 897; Jan. 27, Santa

Matta, 453 1.350
NORFOLK—To Manchester, Feb. 2, Capulin, 46 46

To Hamburg, Feb. 3, Vincent, 148 148
MOBILE—To Liverpool, Jan. 31, Gateway City, 483; Jan. 22,

Custodian, 85 — 568
To Manchester, Jan. 31, Gateway City, 142; Jan. 22, Custo¬

dian, 215. — - 357
To Antwerp, Jan. 30, Arizpa ,93. 93
To Havre, Jan. 30, Arizpa 127 127
To Bremen, Jan. 29, Ipswich, 285 285
To Hamburg, Jan. 29, Ipswich, 45 : 45
To Rotterdam, Jan. 29, Ipswich, 700-— 700
To Gothenburg, Jan. 26, Stureholm, 800.-- — 800

,SAN FRANCISCO—To Japan, (?), 5,260 A — - 5,260
To Canada, (?), 225- — - — 225
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Bales

LAKE CHARLES—To Liverpool. Jan. 27, Aquarius. 218 218
To Manchester. Jan. 27, Aquarius. 138 138
To Bremen, Jan. 30, Schwanheim, 978 978
To Venice, Jan. 26, Effingham, 84 -- 84
To Gdynia, Jan. 26, Tennessee, 400 400
To Gothenburg, Jan. 26, Tennessee, 100 - 100

LOS ANGELES—ToManchester, (?), Elizabeth Bakke, 250 250
To Liverpool, (?), Elizabeth Bakke, 198. 198
To Japan, (?), Norfolk Maru, 1,792 1,792

SAVANNAH—To Ghent, Feb. 1, Sundance, 50.... 50

Total 67,202

Cotton Freights—Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

High
. Density

Liverpool 45c.
Manchester.45c.

Antwerp .46c.
Havre ,45c.
Rotterdam ,46c,
Genoa d.65c.
Oslo .66c.
Stockholm ,6lc. .

'♦ No quotation, x Only small lots d Direct steamer.

Liverpool—By cable from Liverpool we have the follow¬
ing statement of the week's imports, stocks, &c„ at that port:

Jan. 13 Jan. 26 Jan. 20 Feb. 3
Forwarded 50,000 50,000
Total stocks .1,096,000 1,077,000
Of which American 488,000 480,000

Total imports. '40,000 32,000
Of which American 10,000 10,000

Amount afloat. 113,000 124,000
Of which American. ... 35,000 41,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Stand¬ High Stand¬ High Stand-

ard Density ard Density ard

.60c. .
Trieste d.45c. .60c. Piraeus 85c. 1 00

.60c. Flume d.45c .60c. Salonlca .85c. 1.00

.6lc. Barcelona * * Venice d.85c. 1.00

60e. Japan * * Copenhagen.56c. .710.

.61c. Shanghai *
* Naples d.55c. •60c.

60c. Bombay x .75c. 90c Leghorn d 55c. .60c.

.71c.
.

Bremen .46c. 61c Gothenb'g .56c. .710. •

.76c. Hamburg ,46c. 61c
'

■ -

o j

39,000 44,000
1,066,000 1,029,000
468,000 462,000
32,000 32,000
6,000 13,000

124,000 126,000
46,000 43,000

Spot

Market,
12:15

P. M.

Mid.Upl'ds

Futures

Market -

opened

Market,
4

P. M.

Saturday Monday Tuesday Wednesday Thursday Friday

Quiet, Quiet. Quiet. Moderate

demand.
Quiet. Quiet

5.12d.
„ 5.13d. 5.12d 5.07d. 5.13d. 5.13d.

Qu't; unch.
to 1 pt.
decline.

Steady;
2 to 3 pts.
advance.

. Steady;
2 to 4 pts.
advance.

Steady;
1 to 2 pts.
advance.

St'y; unch.
to 2 pts.
advance.,

Quiet at
1 to 2 pts.
decline.

Quiet;
2 to 3 pts.
decline.

Irreg.;unch
to 6 pts.
advance.

Barely st'y;,
1 to 3 pts.
decline.

Steady;
2 to 4 pts.
advance.

Steady;
1 to 3 pts.
advance.

Quiet but
st'dy, 2
pts. deel.

Prices of futures at Liverpool for each day are given below:

Jan. 28

to

Feb. 3

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 4.76 4.78 4.76 - - - * w ~ ~ * •* - * ~ ~ - » - V ~ ^ to - «•

March 4.76 4.78 4.76 4.78 4.73 4.72 4.77 4.78 4.80 4.78 4.78

May... 4.73 4.75 4.73 4.75 4.70 4.70 4.74 4.75 4.76 4.74 4.74

July 4.63 4.66 4.65 4.67 4.62 4.62 4.64 4.65 4.66 4.64 4.64

October 4.47 4.50 4.52 4.56 4.51 4.52 4.53 4.54 4.55 4.53 4.53

December.. 4.48 I 4.53 4.52 4.55 « • *. L 4.56 «•«»«••• 4.54

January 1940 4.49 - - «. 4.54 4.58 4.53 4.54 4.55 4.55 4.56 4.54 4.54

March . 4.51 - - - 4.57 4.56 - « — ... 4.58 4.59 4.57

May 4.53 * «■ - - 4.59 - - «. - 4.58 - • - ^ 4.60 - - 4.61 4.59

July. ....
...

'

- . 4.59 ... .. 4.61 4.62 4.60

BREADSTUFFS

Friday Night, Feb. 3, 1939
Flour—-There was no appreciable change in the flour

.situation locally. Consumers are reported as" more pr less
on the sidelines, with the wheat markets' action providing
very little incentive to buy or sell. Flour export sales have
increased under the export indemnity plan, according to
John T. Harding, agricultural economist of the marketing
section of the Agricultural Adjustment Administration.
Very large'sales of American flour were made during the
month of December, particularly to China. This apparently
is the only feature of interest.

Wheat-—On the 28th ult. prices closed down to ,J|c.
higher. The market averaged slightly lower to-day, in¬
fluenced largely by forecasts Of unsettled weather for the
domestic Southwest. The downturn of J^c. was checked,
however, by firmness at Liverpool. The market closed
down to 34c: up, a flurry in the closing minutes carrying
prices of the March and May contracts temporarily above
the previous day's finals. Liverpool quotations, due 34c.
higher to y8c. lower, closed 24c. to 24c. up, strengthened by
confirmation of the sale of .seven Australian cargoes of wheat
to Vladivostok, eastern Russia, and reports of additional
inquiry. Buenos Aires wheat was unchanged and Rotter¬
dam closed 34c. off to 24c. up. Little overnight export
business was reported. There was little precipitation in the
United States grain belt, but forecasts were for rain or snow
in the North Central States and in much of the Southwest
area. On the 30th ult. prices closed unchanged to 34c-
lower. The extreme uneasiness regarding Chancel lor Hitler'
speech later in the day had a decidedly overshadowing effect
on all markets. Early declines in wheat amounting to as
much as %c. were wiped out by a raily of a full cent, most of
which was scored in the final hour. Nearly all the selling at
the opening was in sympathy with declines of lc. to 134c. at
Liverpool, and when this was exhausted, the market re¬
bounded because of lack of further pressure. Buying was

slow, as most dealers awaited a cue from abroad. Weakness
in Liverpool was ascribed largely to increased world ship¬
ments of wheat and lagging export demand: Vladivostok,
eastern Rdssia, was inquiring for more wheat, but no further
business could be confirmed, although Australian offerings

were cheaper. Pacific Coast United States offers were re¬
ported withdrawn. Exporters said a few scattered loads of
Canadian Pacific wheat had been sold, along with some hard
winter wheat from the Gulf, but the volume was small.
On the 31st ult. prices closed J4C- to 134c. net lower. World
wheat markets dropped more than a cent a bushel today as
political and financial circles evaluated Chancellor Hitler's
speech and professed to see less danger of war in its impli¬
cations. With securities markets strong, grains followed the
familiar pattern of easing political tension. Aiding the wheat
price downturn was a forecast of more precipitation over the
domestic grain belt. Early in the session, however, the
market found support at around 69c. for May wheat and
later at 6834c. While the source of this buying could not be
traced, it appeared to come through many commission houses
and probably represented removal of hedges against sales
to the Government subsidy agency, according to brokers.
Foreign demand for grains remained slow, with Eastern
Russia reported withdrawing temporarily from the market.
The political situation and price declines apparently cut im¬
porters' interest to a minimum, cables said. Moderate buy¬
ing through houses with Eastern and Southwestern connec¬
tions as well as elevators was in evidence at times, while
cash and shipping interests were sellers. On the 1st inst.
prices closed 34c. to 34c. net higher. Wheat prices advanced

• fractionally today in a very quiet trade. The market's firm¬
ness was a reflection of Liverpool, which also staged 'a re¬
covery after yesterday's decline. The day's highs in Chicago
were established in the first few minutes of trading and after
that prices fluctuated nervously. Early gains of as much as
34c. registered the market's reaction to the higher tendency

• at Liverpool, but buying was limited and prices bobbed up
and down nervously much of the time. Failure of the South-¬
west to receive substantial moisture encouraged some buying,
although precipitation was reported in many sections of the
wheat belt. Fair weather was forecast for most of the South¬
west, and dust was reported blowing at scattered points.
On the 2d inst. prices closed unchanged to %c. up. The

wheat market was unusually dull today, with prices only a
shade higher after bobbing within a narrow groove through¬
out the session. Pit business was at a standstill much of
Of the time. Speculative interest was at a minimum, and
filling of many orders from the grain trade was slowed
because of the small volume. Traders said all interests
apparently were waiting out market developments pend-.
ing the growing season. Strength at Liverpool, where
prices closed unchanged to %c. higher, after losing part,
of a wider advance, was influenced largely by reports of
frost damage in France, firmer Australian offers, and im¬
proved United Kingdom demand for Argentine wheat. The
upward tendency abroad was checked by expectations of
larger shipments from Argentina. British interests bought
some Argentine wheat, and approximately 200,600 bushels
of Pacific Coast Canadian were sold abroad, but no domes¬
tic business was confirmed! ,

Today prices closed 34c. net lower. After fluctuating
only %c. the entire session, one of the narrowest trading
ranges in market records here, wheat prices closed a shade
lower today. Volume of business was unusually small.
Traders said speculative activity was at a minimum. This
is normally a dull season in the grain trade., After the
first hour scattered sales lowered quotations as much as

%c. The Liverpool market lost early fractional gains, re¬

flecting sale of two cargoes of Australian wheat to Shang¬
hai and firmer Canadian offers. Local inquiry for wheat
at Liverpool was very light. Export trade showed no signs
of reviyal, although flour business continued, according to
reports. Domestic flour sales under the subsidy program
are believed by some dealers to total about 3,000,000 barrels
so far this season. The goal for the crop year is 5,000,000
barrels., Open interest inWheat on Thursday reached a
total of 90,389,000 bushels. , , - . . •

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
! ' Sat. Mon. Tues. Wed. Thurs.. Fri.

No. 2 red __ 87% 87% 86% 88% 88% 88

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
"

S't Mon. Tues: Wed. Thurs. Fri.
March __ 69% ' 68% ----- - —-

May.. .....I. 69% 69% 68% 69 69% 68%
July..... 69% 69% 68% 68% 69% 68%
September 70% ,70%- 69% 69% 69%. 69%

Season's Low and When Made'
March 62% Sept. 8,1938
May 62% Sept. 7, 1938
July 62% Oct. 5, 1938
September..67% Dec. 29, 1938

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sot. Man. Tues. Wed. Thurs. Fri.

May. 63% 63% 62% 62% 63 62%
July _____ 64% 64% 63% 63% 63% 63% .

October 64% 64% 63% 63% 64 63%

Corn—On the 28th ult. prices closed unchanged to
lower. The corn market appeared to be dominated by wheat,
and fell off in the early trading. The Argentine Govern¬
ment's report of acreage seeded to corn, although smaller
than generally expected, had little influence on the market.
Acreage seeded to corn was estimated at 13,343,400 acres,

compared with 15,184,000 last year and an average for the
last five years of 16,695,000 acres. The Buenos Aires corn
market closed 34c. lower to 34c. higher. On the 30th ult. prices
closed 34c. off to 34c. up. Despite lower Buenos Aires corn

prices, the market here rallied with wheat and closed firm.
Receipts were light and wintry weather indicated increased
feeding requirements. Some export inquiry was reported.

Season's High and When Made
March i 73 % July 23, 1938
May 74% July 23, 1938
July 71% Jan. 4, 1939
September 72% Jan. 4. 1939
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On the 31st nit. prices closed ysc. to %o. net lower. Lower
corn prices reflected declines in corn at Buenos Aires, which
closed y8Q. to Mc. lower. More rains were reported in Argen¬
tina, with crop improvement noted in some areas. Cold
weather and snows in the domestic corn belt were expected
to act as a further check on marketing and increase feeding
requirements. Receipts were light and bookings to arrive
even smaller, while export business remained quiet. On the
1st inst. prices closed unchanged to Ye. higher. Corn held
about steady near the lowest level in two months. Receipts
continued light, but no export business was reported.
On the 2d inst. prices closed unchanged to %e. net higher.

Firmness in corn was attributed to .an early upturn of lc.
at Buenos Aires on top of yesterday's to l%c. higher
close. However, later prices there declined, with the new
crop contract leading the downturn. A shipping interest
was on the buying side here. Liverpool reported better

• inquiry for Argentine parcels, but demand for American
was quiet. Today prices closed % to %c. net lower. Corn
prices were around V2C. lower at times, reflecting further
losses at Buenos Aires.. No new export business was re¬

ported. Open interest in corn was 68,737,000 bushels.
DAILY CLOSING PRICES OP CORN IN NEW YORK

Sat. Mon.. Tues. Wed. Thurs. Fri.
No. 2 yellow.._ 65% 65% 64% 65* 65% 64%

DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

March — 1— —- —- ' •

May ——— 51% 51% 50%, 50% 50% 50%
July —— —- 52M 52% 51% 51% 51% 51%
September --52% 52% 52 52 52% 51%
Season's High and When Made Season's Low and When Made

March. 56 July 28,1938 March. 46 Oct. 15,1938
May- - 00% July 23»1938 May 41% Oct. 18, 1938
July-.—...- 55% Sept.24, 1938 July - 48% Oct. 18,1938
September ... 56% Jan. 4.1939 September ... 51% Jan. 24,1939

Oats—On the 28th ult. prices closed unchanged. Trading
was exceptionally quiet, with prices moving very little. On
the 30th ult. prices closed unchanged to Ha. down. Trading
was light and devoid of any special feature. On the 31st ult.
prices closed unchanged to %c. lower. Trading was quiet,
with the undertone relatively steady. On the 1st inst. prices
closed unchanged to 34c. higher"., Trading was dull, with
fluctuations extremely narrow.

On the 2d "inst. prices closed unchanged to ^c. higher.
This market was dull and attracted little attention. To¬

day prices closed unchanged to %c. higher. Trading was
light and without feature.
DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO

, Sat. Mon. Tues. Wed. Thurs. Fri.

May..———— — - 28% 28% 28, 28% 28% 28%
July.... "- u— 27% 27% 27% 27% 27%
September ----- — 27 26% 26% 26% 27 21.

Season's Low and When Made
May 28% Sept. 6,1939
July 24% Oct. 18, 1938
September ... 26% Jan. 24, 1939,

Season's High and, When Made
May — 30% Jan. 4, 1939
July 29% Jan. 3, 1939
September 20% Jan. 4,1939
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat, Mon. Tues. Wed. Thurs. Fri.

May.L. — —- 20% 20% - 29% 29% 29% 29%
July-. ——- .... 29% 28% 28% 28% 28%

- - —

28%October— 20% .

Rye—On the 28th ult. prices closed unchanged to y%G.
down. Extreme dulness prevailed in this market also, traders
apparently awaiting the momentous speeches about to be
delivered by certain European political leaders. On the 30th
ult. prices closed unchanged to Y%g. higher. The market was
dull, though th9 undertone was steady. On the 31st ult.
prices closed lc. off. Th.s grain responded- to the heaviness
of wheat and com values, which were in turn more, or less
affected by the easing of the political tension abroad. On
the 1st inst. prices closed j^c. to Yc. net higher. There was
little of interest in the market for rye, though prices held
steady and a shade higher.; , '
On the 2d inst. prices closed %c. higher. This was a

relatively good showing. The firmness of rye was attrib¬
uted largely to short covering. Today prices closed un¬
changed to %c. lower. Trading was in small volume and
without any significant feature. :
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO ,

• ■
. ,«Sct. Mon. Tues. Wed. Thurs: Fri.

May--— —— 46% 46% 45% 46 46% 46%
July —r— 4-7% 47% 46% 46% 46% '
September-— 48% 48% 47% 47% 47% 47%-
* Season's High and When "Made
May-.,—— 53% July 25, 1938
July. 49% Jan. 4, 1939
September—. 40% Jan. 3,1939
- DAILY CLOSING PRlbES OP RYE FUTURES IN WINNIPEG

'

Sat. Mon. Tues. Wed. Thurs. Fri.
May— —„—..... 43% 43% 435i 43^ 43% 43%
July — 44 43% 43% —-

October.. — —-

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
S t. Mon. Tues. Wed. Thurs. Fri.

May——— —— 38 ' 37% 37% 37% 37% 37*$
July 37% '37% -— 37 37% -—

October.

Closing quotations were as follows:
FLOUR

Spring pat. high protein—5.10@5.25 Rye flour patents— --3
Spring patents —4.60@4.75 Seminola, bbl., Nos. 1-3—5
Clears, first spring— 4.35@4.60 Oats good 2
Hard winter straights. 4.40@4.60 Corn flour ———1
Hard winter patents 4.60@4.80
Hard winter clears. Nom.

Season's Low and
May — 41%
July.—j. 44% "
September—.. 45 1

When Made
Sept. 7, 1938
Nov. 7, 1938
Dec. 23, 1939

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— Flour Wheat Corn Oats Rye Barley

Chicago
Minneapolis
Duluth

Milwaukee.
Toledo -

Indianapolis
St, Louis -.
Peoria
KansasCity
Omaha
St. Joseph-
Wichita ...
Sioux City .

Buffalo.,—.

bbls.m lbs

205,000
156,000

ie'ooo

ii8~ddo
49,000
20,000

bush 60 lbs

161,000
683,000
167,000

76~666
22,000
263,000
.18,000
706,000
267,000

bush 56 lbs

1,363,000
288,000
152,000
163,000
90,000
342,000
178,000
435,000
187,000
182,000
42,000

ubooo
358,000

bush 32 lbs

489,000
242,000
90,000
16,000
68,000
120,000
100,000
38,000
50,000
140,000
83,000

i2~666
176,000

bush 56 lbs

9,000
140,000
70,000
6,000
5,000
3,000
10,000
6,000

bush 48 lbs
260,000
792,000
96,000
474.000

84~000
42,000

: Er.
181,000
6,000
17,000

"3",000 "12*666
52 000

Totalwk .'39
Same wk '38
Same wk '37

564,000
371,000
439,000

2,610,000
2,517,000
1,695,000

3,862,000
3,915,000
.2,744,000

1>624,000
1,388,000
1,367,000

252,000
375,000
240,000

1*812,000
1,885,000
1,087,000

Since Aug. 1
. 1938—
1937
1936

11,493,000
9,887,000
11,128,000

225,579,000
210,979,000
157,125,000

169,178,000
162,833,000
100,113.000

66,443;000
75,650,000
51,034,000

18,644,000
21,042,000
11,561,000

65,004,000
66,266,000
61,893,000

Total receipts of flour and grain sit the seaboard ports for
the week ended Saturday, Jan. 28, 1939, follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

New York.

Philidelphia
Baltimore—
NewOrl'ns*
Galveston..
St. John, W
Boston. __ _

Halifax—
Victoria - —

bbls 196 lbs

149,000
20,000
19,000
24,000

33",000
21,000
39,000

bush 00 lbs
295,000
29,000
107,000
143,000

1,154,000
415,000

. 108,000

75',000

bush 56 lbs

142,000
95,000
289,000
240,000

eg'ooo

bush 32 lbs

9,000
2,000

, 22,000'

24,000

"

4"66O

bush 56 lbs

24~66o

bush 48-lbs

2,000
2,000

; '25,000

"12:660

Total wk '39
Since Jan, 1

. 1939—

311,000

1,212,000

2,320,000

0,560,000

835,000

3,943,000

61,000

25V,000

24,000

82,000

41,000

150,000'

Week 1938-
Since Jan. 1

1938—

273,000

1,119;000

1,524,000

8,600,000

1,469,000

6,619,000

43,000

241,000

125,000

497,000

230,000

1,212,000
."■ Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading. ' . . 1

The exports from the several seaboard ports for the weefe
ended Saturday, Jan. 28, 1939, are shown in the annexed
statement: ^ ,

Exports from— Wheat Corn Flour Oats Rye Barley

New York

Philadelphia------ .
Baltimore-.. ——

New Orleans
Galveston -

St. John, West

Bushels

118,000

295:660
840,000
415,OOQ

75:666

Bushels

139,000
60,000
297,000
42,000

69:600
• —~~r

Barrels

46,360

"MOO

33:666
39,000

Bushels

"3:660

"LOGO

Bushelk Bushels

25:666
12,000Halifax.

Victoria.... ...

Total week 1939—
Same week 1938-f—

"

1,743,000
1,771,000

007,000
2t782,000

126,360
102,720

7,000
.1.000 48:666

37,000
283,000

July 1, 1938, is as below:

Exports for Week
and Since

■: July, 1 to

''

Flour Wheat Corn .

Week.
Jan. 28
1939

Since

"July 1
1938

Week
Jan. 28
1939

Since
July 1
1938 *

Week

Jan. 28
1939

Since

July 1
1938

United Kingdom-
Continent

8. & Cent. Amer..
West Indies..!
Brit, No. Am. Col.
Other countries--

Total 1939
Total 1938.— -—

Barrels

63,440
13,070
15,500
25,250
2,000
6,500

Barrels

l;35l,167
473,467
371*250
816,250

. 51,000
161,469

Bushels

1,238,000
459,000
21,000

25:666

Bushels

52,407,000
38,189,000

.257,000

29,OOQ

1,047:666

Bushels
505,000

•

42,000

Bushels.

33,980,000
25,026,000

5,000

"2",666
100,000

126,360
102720

3,224,603
3,114,196

1,743,000
1,771.000

91,879,000
81,533,000

607,000
2,782.000

59,113,000
19,071,000

The visible; supply of grain,/comprising'the stocks in
granary at principal points of accutnulation at lake and
seaboard ports Saturday, Jan. 28, were as follows:

grain stocks
Wheal

Bushels

84,000
384,000

4,840,000
5,493,000

Wheat, New York—
No. 2 red. c.i f., domestic
Manitoba No. 1, f.o.b. N. Y_

Corrf, New York—
No. 2 yellow, all rail

Barley goods—
Coarse.. — -3
Fancy pearl (new) Nos.
1.2-0.3-0.2 4

GRAIN
, Oats, New York—

88 I No. 2 white
73% I "Rye, United States c.i.f.—

Barley, New York—
40 lbs. feeding- —

64*$ I Chicago, cash. -—

70® —

20@5.55
70
60

25

50@5.00

United "States—
Boston.., — ...—

New Yojrk-J——,-------
Philadelphia^ . n. - -—

Baltimore * —

New Orleans-
Galveston.
FortWorth-
Wichita I— 1,958,000
Hutchinson------------ 4,727,000
St. Joseph 1,651,000
Kansas City--—------- 24,684,000
Omaha--.-- 4,253,000
Sioux City., 575,000
St. Louis.-- 2,034,000
Indianapolis 691,000
Peoria -—-—----- 20,000
Chicago- ---------- 8,216,000

"

afloat.-- 1,291,000
Milwaukee — 1,109,000
Minneapolis—-— 12,071,000
Duluth - 10,225,000

"

afloat- 232,000
Detroit ------ 275,000
Buffalo - 8,297,000

"
afloat - 6,495,000

Corn '

Bushels

29e"666
957|,000

1,000
5,000

66,000
201,000

798,000
3,193,000
7,047,000
1,054,000
2,047,000
1,408,000
360,000

11,906,000
1,852,000
1,763,000
5,365,000
3,785,000

"2:600
3,120,000
532,000

Oats
Bushels

1,000
1,000

29,000
31,000

; iqo.ooo

162",666

213,000
510,000
341,000
120,000
375,000
489,000

2,695"666
77.000

319,000
4,278,000
4,663,000

"5;000
556,000

Rye
Bushels

79,000
10,000

3*4"666
1,000

386,000
75,000
36,000
16,000

678,000
626,000
14,000

3,476,000
1,844,000

~2"666
909,000

Barley
Bushels

i4~,666
8,000
2,000

8,000

16,000
128,000
328,000
41,000
104,000

72"666
498,000

1,686,000
5,292,000
1,009,000

150",600
573,000
439,000

40%
65%

— 55%
—50-65

Total Jan. 28. 1939.-100,748,000 47,944,000 14,965,000 8,186,000 10,368,000
Total Jan. 21, 1939 103,134,000 47,057,000 15,124,000 8,163,000 10,355,000
Ncte—Bonded grain not included above: Wheat—New York, 565,000 bushels;

New York afloat, 18,000; Buffalo, 482,000; Buffalo afloat, 3,158,000; Ejie, 1,284,000;
Albany, 851,000; Boston, 108,000; Philadelphia, 108,000; Baltimore, 92,000; total,
6,646,000 bushels, against 3,345,000 bushels in 1938.. ' -
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Wheat

Canadian— Bushels
Lake, bay, river—seab'd 29,754,000
Ft. William & Pt Arthur 39,620,000
Other Can. & other elev, 83,950,000

Total Jan. 28, 1939...153,324,000
Total Jan. 21, 1939 154,764,000
Total Jan. 29, 1938.—— 50,088,000

Com

Bushels

Oats

Bushels

1,300,000
774,000

6,836,000

Rye
Bushels

111.000
893,000

1,083,000

Barley
Bushels

720,000
935,000

5,220,000

.... 8,910,000
8,858,000

.... 9,361,000

Summary—
American........
Canadian..

100,748,000 47,944,000 14,965,000
......153,324,000 8,910,000

2,087,000 6,875,000
2,046,000 6,970,000
1,558,000 9,734,000

8,186,000 10,368,000
2,087,000 6,875,000

Total Jan. 28, 1939.-.254,072,000 47,944,000 23,875,000 10,273,000 17,243,000
Total Jan. 21, 1939..—-257,898,000 47,057,000 23,982,000 10,209,000 17,325,000
Total Jan. 29, 1938 122,413,000 39,174,000 33,359,000 5,994,000 19,863,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Jan. 27, and since July 1, 1938, and July 1, 1937, are
shown in the following: • v ! f

Exports

Wheat Corn

Week .

Jan. 2f,
1939

' Slnck

July 1,
1938

Since

July 1,
1937

Week ■

\Jan. 27,
1939

Since

July 1,
1938

Since

July 1,
1937

No. Amer.
Black Sea.

Argentina.
Australia .

Bushels

5,778,000
1,320,000
2,108,000
2,789,000

624,000

Bushels

143,058.000
69,071,000
36,390,000
52,531,000
7,344,000

22,832,000

Bushels

112.749,000
60,690,000
28,364,000
50,785,000
11,296,000

13,568,000

Bushels

587,000
1,208,000
1,638,000

Bushels

61,656,000
9,593,000
90,211,000

2p, 105,000

Bushels

19,524,000
3,049,000

176,117,000

61,131,000
Other
countries

J Total...

583,000

12,619,000 33L226.000 277,452,000 4,016,000 190,565,000 259.821,000

Corn Loans of CCC Aggregated $66,065,598 on 116,-
039,193 Bushels Through Jan. 26—The Commodity
Credit Corporation announced on Jan. 27 that through
Jan. 26 loans made by the Corporation and lending agencies
under the 1938-39 corn loan program aggregate $66,065,-
598.24 on 116,039,193 bushels. The, loans by States are
as follows: ' ■ >;V ■; S'

Stale— ' ' Amount Bushels
Missouri $2,455,801.59 4,311,317
Nebraska..._£ 5,716,349.09 10,075,287
Ohio— 279,926.48, ' 490,911
Pennsylvania.. 1,134.87 1,991
South Dakota. 1,471,717.54 2,620,853
Wisconsin..... 22,833.09 40,058

Slate— Amount Bushels
Colorado. ;. $9,535.81 17,552
Illinois—— 14,482,426.05 25,417,864
Indiana...— . 1,738,253.42 3,050,624
Iowa —33,858,728.49 59,408,109
Kansas ... 1,180,729.42 2,092,685
Kentucky'—-... 33,628.29 58,997
Minnesota 4,814,534,10» 8,452.945

Weather Report for the Week Ended Feb. 1—The
general summary of the weather bulletin i&sued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Feb. 1, follows: > .

Early in the week an extensive depression moved from Upper Michigan
eastward, attended by widespread precipitation in Eastern States and
followed by a sharp drop in temperature, especially in the Southeast,
Elsewhere fair weather was the rule, with generally higher temperatures in
the far West. Closely following this storm another "low" passed from the
northern Plains southeastward to the Ohio Valley and thence eastward on
Jan. 25-26; precipitation was less extensive, being confined mostly to areas
from the upper Mississippi Yaxley eastward'. During the middle days of
the week high pressure, attended by moderately cool weather, prevailed
over Southern States and precipitation was mostly of a local character.
IfcOn the morning of Jan. 28 pressure was low over the southern Plains
and southern Rocky Mountain districts and on the following morning
there appeared, on the weather map an energetic depression central over
Oklahoma. This storm increased in extent and intensity as it moved
rapidly northeastward over the Ohio Valley to New England at the close
of the week., It was attended by widaspread and mostly heavy rains in
central and southern States east of the Mississippi liiver and heavy rain, ■

turning to snpw, in northern areas. The close of the week brought a
sharp drop in temperature to Eastern States, but readings were not unusually
low for the season. V , »
The week, as a whole, was colder than normal in a considerable north¬

eastern area and temperatures were moderately low in most of the South
and parts of the far Southwest. Elsewhere the week was warmer than
normal, outstandingly so from the lower Missouri Valley and lower Great
Plains northward where considerable areas had plus departures ranging from
10 degrees to 16 degrees. ,

The winter so far has been outstandingly warm in the Northwest. For,,
example, since,November, Bismarck, N. Dak., has had only one week with
below-normal temperature and the deficiency for that week was only 4
degrees. The other 8 weeks all averaged above normal,-most of them far
above, the general average showing an excess of 10 degrees. It was the
warmest January of record in some interior sections.
During the past week minimum temperatures as reported from first-

order stations did not go below freezing farther south than south-central
Georgia, central Alabama, western Tennessee, ana northern Texas. In the
immediate Ohio Valley the minima ranged from 6 degrees at Pittsburgh,
Pa., to 28 degrees at Cairo, HI., and in the Mississippi Valley from 2 degrrees
at Minneapolis-St. Paul, Minn., to 44 degrees at New Orleans, La. While
the minlfna were decidedly low in the interior of the Northeast, Canton,
N. Y.,- reporting—26 degrees on Jan. 27, subzero readings were confined to
a narrow belt aiong the northern border of the country. "White liiver, t
Ontario, and Doucet, Quebec, each reported a minimum of —46 degrees'
Substantial to heavy precipitation occurred practically everywhere east

of the Mississippi Kiver, the weekly totals ranging rather generally from
about 1 to 3 inches. The heaviest amount reported was 3.8 inches at
.Nantucket; Mass., and Hatteras, N. C. Between the Mississippi River
and Rocky Mountains light to moderate rains occurred in the south and
some heavy fails were .reported in parts of Arkansas and southern Missouri
but elsewhere the amounts were generally small with no appreciable
precipitation in most of the Great Plains. In the far West rain or snow was

widespread, but in mostly light to moderate amounts, except along the
Pacific coast from northern California northward where the totals were

substantial, ranging up to 3.4 inches at Tatoosh Island, Wash.
Additional moderate to fairly heavy rains in most of the Southern States

brought further improvement in soil-moisture conditions, except that parts
of Florida are still too dry. Rains were especially helpful in the lower
Rio Grande Valiey in supplying much needed moisture for winter vegetable
crops. Also, relatively cool weather in the South was beneficial in holding
fruit buds in check; in the heavy producing peach sections of Georgia buds
are still in favorable dormancy. No damaging temperatures occurred in
the Southern States. Shipment of truck continued from Florida, but con¬
siderable damage is in evidence from the freeze of last week, although straw¬
berries show favorable revival from the cold. Winter truck in more southern
sections condinues generally in fair to satisfactory condition with some

potatoes being planted in eastern Gulf districts.
Because of stormy weather and frequent precipitation outside work on

farms was largely at a standstill from the Mississippi Vaxley eastward.
However, the additional precipitation was decidedly favorable in the Ohio
and lower Missouri Valleys, but still insufficient to be of material benefit
in the western Great Plains; in the southern Plains south of Kansas the
topsoil now has sufficient moisture for present needs. Also, additional snow
in the Great Basin and Rocky Mountain States was helpful.
The topsoil continues very dry in some southern Plains districts, espe-

ciappiy in central and northwestern Kansas where there was some blowing
during the week. In Nebraska a melting snow was favorable and the top-
soil is now fairly moist , except in the south-central part of this State. There
has been heavy snowfall in some far northwestern mountains, the greatest
storage reported being nearly 16 feet at Mt„ Baker Lodge, Wash. The con-
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tinued mild weather has made an unusually favorable winter so far for stock
in the great western grazing areas.
Small Grains—There has been no material change in the weather effect

on winter-grain crops. East of the Mississippi River some reports of alter¬
nate freezing and thawing come from the southern Ohio Valley, but in
general winter wheat continues in fair to satisfactory condition in most
sections of the eastern belt. ... , , „

In the extreme lower Missouri Valley there is another favorable snow
cover with the outlook, especially in Missouri, improved materially. Also,
south of Kansas winter wheat continues to show improvement, but still
is in poor to very poor condition in some sections, especially the eastern
half of Oklahoma and parts of west-central Texas. The Panhandle of
Texas continues in unusually favorable condition.
In Kansas conditions show further Improvement in the eastern half,

but there is little or no change elsewhere. Some soil blowing was reported
in central and northwest sections. In Nebraska melting snow has improved
the condition of the topsoil which is now sufficiently moist for present needs;
there is some apprehension as to the restul of an ice cover in southeastern
South Dakota. In Montana wheat needs, snow protection, but in the
Pacific Northwest and the Great Basin conditions continue largely favor¬
able with additional moisture beneficial. '

THE DRY GOODS TRADE
New York, Friday Night, Feb. 3, 1939.

Adverse weather conditions m the metropolitan area and
severe storms prevailing in parts of the Middle West exerted
a retarding effect on retail business during the period under,
review. A contributing factor cited in some quarters to
explain the somewhat disappointing response of the consum¬
ing public to January promotions was the observation that
store assortments of desirable goods revealed important gaps
in not a few instances. For the week ended Jan. 21 depart¬
ment store sales the country over, according to the Federal
Reserve Board, were unchanged from the corresponding
period of 1938, although the break-up of figures showed
marked irregularities in the various sections, with Boston
and Minneapolis reporting gains of 11% and 10%, respec¬
tively, while the Philadelphia district recorded a loss of
11%. New York and Brooklyn stores showed a 6.6% de¬
cline in sales and in Newark establishments a decrease of
1.6% was registered. / „ •

Trading in the wholesale dry goods markets continued
quiet, as retail as well as wholesale merchants in general
maintained their previous cautious attitude. Some fair-
sized orders on percales and other wash goods came into
the market and the opening of the new lines of heavy-weight
underwear, at moderate price reductions from last season,
resulted in the placing of a satisfactory volume of initial
purchases. Activity in other staple items was held back by
the delay in opening fall lines.

_ Notwithstanding the present
lull in trade, rather cheerful views prevailed with regard to
„the, spring season, inasmuch as both retail and wholesale
inventories are said to be in urgent need of early replenish¬
ment.' Business in silk goods remained quiet although fair
interest continued in sheer fabrics, with prices maintaining
previous levels. Trading in rayon yarns gava indications
of an early pickup as the continued high ratio of weaving
operations is expected to result in an early resumption of
buying, following the recent lull caused by foreign political
apprehensions. Yarn shipments during January are reported
to have made an excellent showing with estimates pointing
to a rise of over 60% as compared with January, 1938. .

Domestic Cotton Goods—1Trading in the gray cloths
markets remained inactive, and prices followed a slightly
easier trend. ..While repor s from finished goods markets
Were fairly encouraging, and, according to all indications,
.>supplies in users' hands are far from burdensome, little buying
interest manifested itself as trade factors preferred to await
a further clearing of the business outlook and the foreign
political horizon before adding to their commitments. lit
some quarters it was felt that ths present inactivity will
inevitably lead to new curtailment moves and that in conse¬
quence a sudden decision of buyers to replenish stocks may
cause an overnight reversal in sentiment. Business in fine
goods was spotty.1 Little was done in the combed goods
markets but great activity developed in voiles, with prices
showing a stiffening trend and with mills reported to have
sold up their production until the end of the current month.
Hopsaekings continued to move in good volume and larger
inquiries appeared for carded piques. Closing prices in
print cloths were as follows: 39-inch 80's, 6 to 6^c.; 39-inch
72-76's, 5% to 5%c.; 39-inch 68-72's, 5 to 5V8c.; 38M-inch
64-60's, 4Ke.; 3834-inch 60-48's, 3Mc. " v
Woolen Goods—Trading in men's wear fabrics remained

quiet. . The tight situation concerning spring fabrics having
been somewhat relieved by the regular flow of deliveries,
interest turned to the supply of fall goods, with indications
that a moderate increase in prices may eventuate. Reports
from retail clothing centers made a fairly good showing, as
severe winter weather prevailing in wide sections of the coun¬
try enabled stores to clear their stocks of heavy apparel.
Business in women's wear goods continued very active, with
interest again centering in tweeds and boucles, and with a
number of mills diverting their machinery to the production
of these fabrics. Suitings and dress goods also moved in
better volume. With present sales of women's wear fabrics
outstripping production, a substantial increase in the back¬
log of orders in this division is believed to have taken place.
Foreign Dry Goods—Trading in linens turned quiet and

little interest was shown in dress goods and suitings. Some
activity continued in household linens as retailers proceeded
to replenish depleted stocks. Business in burlap was list¬
less. Speculative activities in tha Calcutta market subsided
because of the absence of further news concerning reported
large British sandbag purchases. Domestically lightweights
were quoted at 4.00c., heavies at 5.25c.
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News Items
Cities Establish Departments for Disposal of Fore¬

closed Land—Faced with the double loss of tax revenues

and depressed property values from large areas of city-
owned land acquired through tax delinquency, many cities
have established real estate departments to improve then-
financial conditions, information from the Municipal Finance
Officers' Association showed on Jan. 31.
In Portland, Ore.; Milwaukee, Wis.; Sacramento, Calif.; Boston, Mass.;

Buffalo and Harrison, N. Y.; Vero Beach, Fla.; Des Moines, Iowa and
elsewhere, the departments are charged generally with manageng and
selling unredeemed foreclosed property. The task may include programs
to recover delinquent taxes and return land to owners.
Portland's real estate department since its establishment several years

ago has sola more than 4,150 lots ana parcels of land for approximately
$2,100,000 and, in its effort to prevent tax foreclosures, has collected
nearly $400,000 in back taxes and assisted 700 out of 2,500 delinquent tax
accounts to pay up and save owners' properties. Real estate dealers have
been paid about $12,000 since 1932 for their part in land transactions.
The property sales division of Sacramento during the last several years

has handled more than 800 pieces of property, realizing about $500,000.
Verb Beach recently put 75 lots back on the city tax rolls and caused $70,000
to be invested in new buildings through a plan of selling city-owned lots at
low prices providing homes were built upon them. Purchasers were al¬

lowed to pay with city bonds, and $30,000 in bonds were canceled.
A recent appraisal of 11,070 lots owned by Buffalo and surrounding

Erie County evaluated them at $3,697,616. The sale of 70 lots netted the
city $44,000 during the last year. . <

Yonkers, N. Y., through cooperation between its real estate division and
city planning commission, has acquired practically all needed sites for
schoois, parks, playgrounds and nurseries from tax-foreclosed lands.
Milwaukee, which pioneered in the city real estate department field, is

also emphasizing a program for sale or rent of city-owned lands. Milwaukee
owns more than 6,750 parcels of land valued at nearly $2,000,000. The
city collected $40,000 in rents from 107 tenants in 1935.'

Illinois—Bill Introduced to Require Public Sale of Munici¬
pal Bonds—A bill requiring municipalities to publish notice
of the sale of ad valorem tax bonds exceeding $10,000 in
general and financial newspapers,- was introduced in the
Illinois House of Representatives on Jan. 25 by Rep. Drennan
J. Slater, Republican, Evanston. " * ' ■ :

The Act said notice of the sale must be published in a general news¬
paper 10 days prior to the sale and in addition, notice must be published
in a newspaper which provides financial news and carries advertisements
of stock and bond sales.

„ "The proposal will stop the abuse of political subdivisions or of munici¬
palities In selling bonds at unwarranted discounts to personal friends or bene¬
factors," Mr. Slater said.
He said the same law was in force in numerous States and that it had

Eroved successful in every instance. He said Wisconsin, Indiana and Iowaad similar legislation1. ;
The published notice must state the amount and purpose of the bond

issue, the time and place where bids will be received", and other information
deteined advisable by municipality officials, the measure said. .

With regard to the newspaper, the proposal said, the determination of
the governing body shall be conclusive, and where no financial newspaper
is available, publication in a general newspaper shall be sufficient.
Mr. Slater said all bids could be,rejected, and if none were received the

municipality could sell the boiids privately within 30 days after the date
set for the receipt of bids,

Massachusetts—Governor Moves to End Break With
Government on Flood Control—Asking the Legislature to relieve
the Federal Government of taxation on land taken for flood
control and thus permit inauguration of flood control projects,
Governor Leverett Saltonstall on Feb. 1 made the first formal
break in the deadlock between federal authorities and New,
England's Republican governors..
In a special message "based on information submitted to me by United

States Senator David I. Walsh, Democrat, of Massachusetts, after con¬

ferences by him with'the Secretary of War," Governor Saltonstall said
Senator Walsh had informed fyim "the Act of 1938 under which the Federal
Government will operate does hot give it the right for any other develop¬
ment, such as power rights, &c."
• "Therefore/' Governor Saltonstall added, "it does not appear to me that
any substantial question of States' rights is involved. . . .

"While the Federal Government can acquire land for flood control,
it can only do so as any other individual citizen or corporation and thus
becomes a subject to all taxation of the State unless the State Legislature
takes action required."
Governor SaltonstaU's request for the enabling legislation was the first

open move by a New England Governor to harmonize the conflicting
attitudes of the States and the Federal Government since Vermont's Gover¬
nor, Fred D. Aiken, led other New England Governors in a declaration that
the Federal flood control program violated States' rights.
The Governors took the position that acquisition of lands for the projects

without a written contract with the State Governments was an invasion of
their jurisdiction.
Since that time. Senator Walsh has conferred with the Governors of

Vermont, New Hampshire and Massachusetts as well as with War Depart¬
ment chiefs.

Municipal Auditing Procedure Outlined—Municipali¬
ties can secure proper audits only by reaching a clear under¬
standing with the auditing agency on the scope and type of
account examination, according to a study issued on Feb. 2
by the National Committee on Municipal Accounting.
The study, which included recommendations for municipal audit pro¬

cedure, pointed out that unless a municipality indicates whether the audit
is to be "general"—inclusive of all financial transactions—or "special"-—

limited to some particular phase of activity such as pension or sinking
funds—the audit will not provide a satisfactory check for financial business.
Nor will the audit be considered satisfactory to the public if the inde¬

pendent auditor is too limited in the scope of his work or if his report is
"smothered" as soon as it is filed, the Committee said.
Municipal finances today undergo audits by three kinds of agencies, the

study pointed out. Several States require audits by a State agency. In
other cases independent private accountants or independent municipal
auditors are the examiners.
If an independent private auditor is hired, the study recommended that

first Consideration be given to the qualifications of the auditor, with prefer¬
ence for certified public accountants. Disapproval was expressed of the
practicq of awarding contracts for audits on a competitive bid basis.

'

Whatever auditing agency is used, the study suggested that the auditor
be responsible for making specific comments and recommendations on any
non-conformity of the municipality's accounting practice with procedure
prescribed by local statute or charter. The independent auditor, the study
said, "should also report any failure of the accounting department to make
financial reports required or needed for administrative purposes."
In addition to describing the scope and procedure of a general audit and

the work in connection with verification, the study outlined the content of
the audit report as made up from statement forms recommended by the
Committee. •

Reporesented on the National Committee on Municipal Accounting are
nearly a dozen professional accounting and governmental organizations.
The audit procedure study was directed by F. H. Elwell, Director of the
School of Commerce, University of Wisconsin, and T. Coleman Andrews,
City Comptroller, Richmond. Va. .

New Jersey—-Tap Structure Analyzed in New Princeton
Survey—A new analysis of New Jersey's tax structure,
showing the variety, yield and purposes of its 28 State and
local taxes, which bring in $330,000,000 annually, was
presented by the Princeton Survey of New Jersey Finance
in f.hfi first, nf a. sprigs nf "Public Interest Folders" issuedin the first of a, series of
on Jan. 31. -

The folder, headed "Tax Facts Must Precede Tax Acts." is the first
public statement of the survey since it was inaugurated at Princeton
University in November, 1938, through a gift from Mr. and Mrs. James
H; R. Cromwell, to seek simplification and improvement of the State tax
structure. The series of folders, says Dr. Harold W. Dodds, President
of the university, in an open letter to taxpayers which appears on the first
page, is "to inform the taxpayer on essential facts of the tax structure
and to set the background for proposals looking toward the financial
stability of our State and local governments and fair treatment for our
tax-paying citizens and our economic enterprises."
Of the 28 taxes, the survey shows, the State levies 20, totaling $104,-

000,000; the municipalities three, amounting to $113,000,000; the counties
three, totaling $41,000,000; the school districts one, aggregating $71,-
000,000, and the special districts one, totaling $400,0001 • '
Who spends the taxes is discussed in another subdivision. "Although

the State levies $104,000,000 in taxes, only $73,000,000 are expended for
State purposes, tlje balance being distributed to the municipalities and
school districts," this section says. "The net result is that our $330,000,000
of taxes are spent as follows: State purposes, $73,000,000' county pur¬
poses, $41,000,000; municipal purposes, $127,000,000; school purposes,
$89,000,000; special district purposes, $400,000."
In addition to the $330,000,000 levied in taxes, the folder points out,

the State and local governments receive other revenues, such as fees,
licenses, permits and other receipts, totaling some $90,000,000 and bringing
total revenues available for expenditures to approximately $400,000,000.

New York, N. Y.—Realty Valuation Placed at $16,736,-
870,917—Increase of$86,573,123—The Tax Commission on
Feb. 1 announced final assessed valuations of taxable real
estate for the first six months of 1939 totaling $16,736,870,917
and fixed tentative valuations for the fiscal year beginning
July 1, at $16,747,533,292.
Compared with the final assessed valuation for the fiscal year of 1938

which began on Jam 1 the figure for the current six months showed an in¬
crease of $86,573,123. The tentative assessed valuations for the fiscal
year beginning July 1, 1939, show a further increase of $10,662,375.

Because of the change in the city's fiscal year which formerly began on
Jan. 1 and will henceforth begin on July 1, a special six months' tax period
was necessary this year. ' ' '•

. In making public the figures, William Stanley Miller of the City Tax
Department criticized the State Tax Commission for placing low valuations
on special utility franchises. As a result, he said public utilities will be
required to pay taxes on a sum which is $73,713,249 Jess than full value.

New York, N. Y.—Mayor Asks Council Aid in Reducing
Budget Requests—Mayor La Guardia in a special message
to the City Council on Jan. 31 said that he felt it necessary
to "unashamedly beg" of it to cut budget requests for 1939
as much as possible.
The budget will come before the Coimcil shortly after the hearings on

the proposed new tax budget are closed. The present outlook of the
city is for a big deficit, and therefore the Mayor strongly urged on the
Council the need of a "ruthless application of the pruning knife."1
According to a statement of the Director of the Budget, practically all

Departments are asking for more money this year, and if the allocations
were granted, the estimates would amount to more than $50,000,000 in
advance of the $590,000,000 budget the city had last year.
It is understood Chat the Mayor was prompted to send his message

to the City Couhcil because of the proposals of Governor Lehman to the
Legislature for the imposition of new taxes, which would hit New York
City heavily. TheMayor, in fact, commented adversely on the suggestions
for new taxes proposed by the Governor.

New York State—Governor's Budget Asks $64,000,000 in
New Taxes—Proposed Outlay Largest in State History—An
estimated State deficit of $33,100,000 at the end of the pre¬
sent fiscal year and appropriations in the 1939-40 budget
$24,400,000 in excess of the amount of revenue obtainable
from the present tax program to the end of the fiscal year
in 1940 led Gov. Herbert H. Lehman to recommend to the

Legislature on Jan. 30 the imposition of three new taxes
estimated to yield $64,000,000.

The recommendation, made in the Governor's budget message, also pro¬
vided for continuance of the present tax program.
The State budget for 1940 totals $411,682,122, compared with $393,-

462,381 in the budget tor the present fiscal year. The Governor pointed out
that $14,200,000 of the $18,200,000 net increase in appropriations for 1940
is attributable to unemployment relief. The State budget proper, he
added, actuaUy shows a decrease of $3,400,000, the cost or State govern¬
ment in the next fiscal year being estimated at $145,289,290, as compared
with $148,672,756 in the 1939 budget.
The three new taxes proposed by Governor Lehman follow:
1. An increase in the rate of the excise tax on hard liquors from $1 to

$1.50 per gallon, estimated to yield $8,000,000.
2. A tax on business turnover at the rate of two-tenths of 1% , estimated

to yield $30,000,000.
This would be in additbn to the present tax by New York City of one-

tenth of 1%. , *
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This tax would be computed on gross receipts of business and payment for
professional services, with a $2,500 exemption for each three months,
3. A direct State tax on real estate at the rate of $1 on each $1,000 of

valuation, estimated to yield $26,000,000.
The direct State tax would not be paid by the taxpayer until 1940 as the

real estate taxes for 1939 have already been levied. It was pointed out that
net income of corporations for 1939 would thus be unaffected.
The Governor in adopting the budget had four alternatives: A cut in

unemployment relief; a cut in State aid; a bond Issue for unemployment
relief; permit the accumulation of a deifict in the face of the constitutional
mandate to the contrary.
The Governor believed that the amount of the budget cannot bematerially

reduced below what it now is for serveral years to come and that continuous
provisions must be made for unemployment relief.
In presenting his program to the Legislature the Governor declares;
"Tnis particular program is the one that, in view of all the circumstances,

I consider best calculated to meet our problem. I know that you wil give
it careful consideration and trust that you will give it your approval. If
you do not approve it, it becomes your duty to suggest some substitute
program which will yield equivalent financial results.'

Taxes Listed

The special emergency taxes now in force include:
1. Doubling of rates on the stock transfer tax, first adopted in 1933 and

continued as emergency taxes since that time.
2. Inheritance taxes (rates increased 25%), adopted in 1933 and extended

from year to year. •
3. Third cent on motor fuel, adopted in 1933 and continued since that

time,
4. Fourth cent on motor fuel, adopted in 1935, ohaitted in 1936, but again

imposed in 1937 and 1938. «
5. Franchise taxes increased, adopted 1935 and continued through 1938. »
6. Insurance premium taxes increased, adopted in 1935 and continued

through 1938.
7. Unincorporated business tax, 4% on net income, adopted in 1935 and

continued in 1936, 1937 and 1938. , -
• 8. A 2% tax on gross income of utilities, except railroads, adopted in 1937
and continued through 1938. • .

9. One per cent gross income, adopted in 1933 and continued since that
date. This is the tax the Governor proposes shall be made payable in '
instalments when integrated in the tax law. ,

, . ' Other Taxes Permanent
Two other emergency taxes imposed in 1933 have already been made a

permanent part of the tax set-up. Lowered exemptions and doubled rates
for the personal income tax, adopted in 1933, weremade permanent in 1935.

• * Method of Taxing Capital Gains Amended—A United Press
dispatch from Albany on Jan. 30 reported as follows:
The State Tax Department announced a new method of taxing capital

gains under the State's personal income tax today. Henceforth capital
gains from sales or exchanges of stocks, bonds, lands, buildings and other
property will be computed separately and taxes at rates other than those
applying to ordinary net income. Capital gains are taxed at one-half the
rates for ordinary net income. The State income tax is due on April 15.

'
• "Where capital gain or loss is considered " the Department explained,
"the schedule must contain the complete information called for in respect
to each sale or exchange of capital assets within the taxable year.* If
the amount shown as the basis of computation is other than the actual
cost of the property sold or exchanged, full details must be furnished re-

. garding the value at date of^acquisition of the property.
"Capital losses, however, can be deducted only from capital gaips and

should losses exceed capital gains, no deduction of the excess is allowed
against any other item of income."

New York State—Additions to List of Legal Investments—
The following information is taken from a bulletin issued at
Albany on Jan. 27 by the State Banking Department, show¬
ing certain securities which have been approved by the State
Banking Board, acting under authority granted by legislation
enacted in 1938: . ' .

Legal Investments for Savings Banks
American Telephone &•Telegraph Co.— 1 ' .

Debenture 5Ks, Nov. 1,1943-.—— 1 $95,171,000
Debenture 3M8. Oct. 1, 1961.. _ 175,000,000
Debenture 3M®. Dec. 1,1966 ■„ 160,000,000

Liggett & Myers Tobacco Co.—
Debenture 7s, Ogt. 1,1944 $9,665,000
Debenture 5s, Aug. 1, 1951 ; 12,887,000

Mountain States Telephone & Telegraph Co.— .

Debenture 3K®. June 1,1968 30,000,000
Socony-Vaeuum Oil Co., Inc.—-debenture 3Ms, Oct. 15,1950- 50,000,000
Southern Bell Telephone & Telegraph Co.—
Debenture 3M®, Apr. 1,1962 ; 45,000,000

Total par value outstanding r_,: _______ 577,723,000
Pursuant to the provisions of Section 14 (1) (f) of the Banking Law, the

Banking Board, acting upon the application of Savings Banks Trust Co.,
has authorized savings banks to invest in the above listed corporate interest
bearing obligations.
In taking this action, the Banking Board does not presume to pass upon

the question of whether the above listed securities constitute suitable in¬
vestments for any particular savings bank. This question can be decided
only by the management of individual banks with due regard to all relevant
considerations.

United States—Opposition Mounts on Proposal to Tax
Municipal Bonds—It is reported from Washington that a
number of Senators are opposed to proposals to authorize
the Federal Government to tax income from State and munic¬
ipal bonds by means of a legislative Act.
Members of the "Conference on State Defense," an organization formed

recently to biock the proposed legislation, indicated that they had received
assurances of support from Senators Borah, Barbour, McNary, Danaher,
Davis, Lew'is, Lucas, Nye, Ashurst ana Holman. These Senators, it was
saia, have committed themselves either to outright opposition or to the
position that the authority can be gained oniy through a constitutional
amendment. • •
Further, members of the conference committee are noting that Senator

Harrison, Chairman of the Finance Committee, has stated phbliciy that
he believes a constitutional amendment may have to be asked before a
tax on State and municipal securities can be validated in the courts.
Meanwhile, it was announced from the conference offices that Mayor

LaGuardia of New York City will appear before the Brown Senate Com¬
mittee in opposition to the proposed tax and that altogether more than
50 representatives of State and municipal governments have asked to be
heard in opposition.
Mayor LaGuaraia, it was indicated, will base his opposition on esti¬

mates by Dr. Harley Lutz, Princeton University Professor of Public Fi¬
nance, that the increased cost to New York City from such a tax will be
more than $15,000,000.

''The sharpest Senate criticism of the proposal came from Senator Borah
(Rep., Idaho) who, in a letter made public by the conference, not only
questioned the constitutionality of the tax by statute but also condemned
it as unsound.

MONTGOMERY. Ala .—BONDS AUTHOR!/ED—It is reported that
an ordinance was adopted recently by the Board of Commissioners, auth¬
orizing the issuance of a total of $10,427,000 in 4% and 4M% semi-ann.
refunding bonds. Denom. $1,000. The bonds shall be redeemable, at the
option of the city on any Jan. 1 or July 1 subsequent to the date of said
bonds, upon notice published one or more times, at least 30 days prior to the
date upon which such redemption before maturity is to be made, in a
financial newspaper published in New York, and in a newspaper published
in Montgomery. No interest shall accrue or be payable on any said bond
so called for redemption after the date of redemption designated in such
notice of redemption, unless said city shall make default in the payment of
such bond. Each of said bonus shall be redeemable at 105% of the principal
amount thereof if redeemed on or before Jan. 1, 1944, at 104% of the prin¬
cipal amount thereof if redeemed thereafter and on or before Jan. 1, 1949,
at 103% of the principal amount thereof if redeemed thereafter and on or
before Jan. 1, 1954, at 102% of the principal amount thereof if redeemed
thereafter ana on or before Jan. 1, 1959, at 101% of the principal amount

, thereof if redeemed thereafter and on or before Jan. 1, 1964, and at 100% of
the principal amount thereof if redeemed thereafter and on or before Jan. 1,
1969. Said bonds shall be callable as a whole or in part. Prim, and int.
payable in lawful money at the Chemical Bank & Trust Co., New York.
TALLADEGA COUNTY (P. O. Talladega), Ala.—ADDITIONAL

INFORMATION—In connection with the sale of the $166,000 3% semi¬
annual school warrants to King, Mobr & Co. of Montgomery, Stubbs,
Smith & Lombardo of Birmingham, and the Cumberland Securities Corp.
of Nashville, at a price of 99.85, as noted in our issue of Dec. 31, it is now
reported that the said warrants are dated Jan. 1, 1939, in the denomination
of $1,000, and mature Jan. 1, as follows: $5,000 in 1940 and 1941, $6,000
in 1942, $8,000 in 1943, $9,000 in 1944, $10,000 in 1945 to 1947, $11,000
in 1948 to 1950, $12,000 in 1951, $11,000 in 1952 and 1953 and $12,000 in
1954 to 1956. Prin. and int. payable at the Talladega National Bank,
Talladega. Legality to be approved by Reed, Hoyt & Washburn of New
York. $115,000 of the warrants were issued for capital outlay purposes
and $51,000 for refunding purposes.

ARIZONA
PINAL COUNTY SCHOOL DISTRICT NO. 21 (P. O. Collidge),

Ariz .—BOND SALE DETAILS—It is now reported that the $33,000 3 H %
semi-ann. school bonds offered by Peters, Weiter & Christensen of Denver,
for public subscription, as noted here—V. 148, p. 307—were actually pirn-
chased oy the above firm, in association with Dahlberg, Durand & Co. of
Tucson, paying a price of 100.506, a basis of about ,3-69%. Due from
Jan. 1, 1940 to 1958, inclusive. « . • *

ARKANSAS BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

Bond Proposals and Negotiations
ALABAMA

COVINGTON COUNTY (P. O. Andalusia), Ala.—BOND SALE—
The $60,000 issue of coupon highway bonds offered for sale on Feb. 1—V.
148, p. 307—was awarded jointly4to Ward, Sterne & Co. of Birmingham,
and the First National Bank of Opp, as 2Ms, paying a price of 100.289, a
basis of about 2.18%. Dated Feo. 1, 1939. Due $10,000 from Feb. 1,
1941 to 1946; incl.

ARKANSAS
' ARKANSAS, State of—HOUSE PASSES APPROPRIATION BILLS—
We quote in part as follows from an Associated Press dispatch out of Little
Rock on Jan. 23:
"The Arkansas House today passed 11 appropriation bills calling for an

expenditure of about $10,500,000 next year with little or no debate.
The budget bills passed included one to appropriate $10,173,654.88 an¬

nually for payment of principal and interest on the State's bonded debt.
'

"The Budget Committee introduced and placed on the calendar Gov.
Carl E. Bailey's bill providing for investing of a part of the State's cash
balances in Arkansas bonds."

LITTLE ROCK, Ark.—BONDS OFFERED—Sealed bids were received
until 1:30 p. m. on Feb. 1 by Mayor R. E. Overman for the purchase of a
$27,000 issue of 4% semi-annual sewer bonds. Due in 1965 and 1966.
MADISON COUNTY (P. O. Huntsville), Ark.—BONDS SOLD TO

PWA—The $50,000 issue of court house bonds offered for sale on Jan. 28
—V. 148, p. 613—was purchased by the Public Works Administration, as
4s at par, according to the County Clerk, ■

MILLER COUNTY (P. O. Texarkana) Ark .—BOND SALE—The
$250,000 issue of 4% semi-ann. qourt house and jail bonds offered for sale
on Feb. 2—V. 148, p. 613—was awarded to the W. R_ Stephens Invest¬
ment Co. of Little Rock, paying a price of 102.67, a basis of about 3.75%.
Dated Jan. 2, 19391. Due from Jan. 1, 1,940 to 1964 incl.
MONROE COUNTY (P. O. Clarendon;, Ark .—BONDS SOLD—A

$17,000 issue of 4% semi-ann. jail construction bonds is reported to have
been sold on Jan. 24 to the Merchants & Planters Bank of Clarendon, pay¬
ing a premium of $100, equal to 100.588. Due in 22 years. It is said that
the proceeds of this sale will be supplemented by a Public Works Adminis¬
tration grant. ' ' >

CALIFORNIA
CONTRA COSTA COUNTY (P. O. Martinez), Calif.—BONDS NQT

SOLD—It is stated by the County Treasurer that the $59,000 issue of 5%
semi-annual. Reclamation District No. 1619 bonds offered on Jan. 17—V.
147, p. 3942—was not sold as no bids were received. Dated March, 10.
1936. Due from Jan. 1, 1940 to 1956, incl. .

LOS ANGELES (City and County) Calif.—REPORT ON FIRST
HALF TAX COLLECTIONS—The following statement was issued recently
by the Gatzert Co. of Los Angeles:
The 1938-39 first half tax collections for Los Angeles County and Los

Angeles City show a slight improvement over the same period last year.
On the other hand a number of district obligation issues in the city and

county show a decrease in tax collections. .This is due to an increase in the
tax rates in some districts as a result of the withdrawal of gas tax coocations
and also due to a recent decision rendered by the Supreme Court of Cali¬
fornia ordering the County Tax Collector to accept payment of general
county taxes without the payment of taxes levied for principal and interest
on certain acquisition and improvement district issues. We understand the
county also permits a property owner to bay his general taxes without the
payment of taxes levied for principal and interest on certain municipal
improvement district bonds.
The following are comparisons of collections for some of the cities and

districts:
Collected 1st Half
1937-38 1938-39

Los Angeles County 57.04% 57.71%
Los Angeles City — 55.91 % 56.23%
Beverly Hills 58.43% 57.97%
Culver City—____ 59.89% 64.08%
Glendale 54.99% 56.03%
Santa Monica 59.77% 60.83%
Los Angeles M. I. D. No. 61 43.22% 40.51%
Los Angeles M. I. D. No. 62 49.81% 41.19%
Los Angeles A. & I. No. 1 _ 37.94% 19.55%
Inglewood A. & I. No. 2 55.49% 33.60%
Los Angeles County A. & I. No. 28. 51.68% 26.61%
Los Angeles County A. & I. No. 64 23.64% 11.61%
Los Angeles County A. & I. No. 70-_ 48.93% 23.45%
Los Angeles County A. & I. No. 149 51.53% 23.21%
BollA.&I.No. 1 46.77% 44.13%
Bell A. & I. No. 2— 45.93% 43.74%

Upon request we will be glad to send to all parties interested free of
charge a copy of the report showing a comparison of first half tax collections
for 1937-38 and 1938-39 covering all cities and districts in Los Angeles Co.

SAN FRANCISCO (City and County), Calif.—BOND OFFERING
—We are informed by David A. Barry, Clerk of the Board of Supervisors,
that he will receive sealed bids until 3 p. m. on Feb. 6, for the purchase of a
$650,000 issue of registered airport bonds. Interest rate is not to exceed
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j%, payable J-J. Dated Jan. 1, 1938. Denom. §1,000. Due $65,000 in
1940 to 1949. Bidders for the bonds shall specify in their bids the interest
rate or rates desired. The bonds will not be sold at a price less than the par
value, together with accrued interest, at the rate or rates named on the
bonds to date of delivery. The bonds will be awarded to the bidder or
bidders offering to purchase the bonds bearing the lowest rate or rates of
interest, and if two or more bidders offer to purchase the bonds bearing the
same lowest rate or rates of interest, the bonds will be awarded to the bidder
offering to purchase the same at such rates of interest and in such amounts
that the net interest cost to the city and county of the accepted bid will be
the lowest net interest cost, considering the amount of interest to be paid
on the bonds during the life thereof at the rates specified and deducting any
premium or premiums bid in additon. No alternative bids will be con¬
sidered by the Board of Supervisors. Prin. and int. payable at the office
of the Treasurer of the city and county. The approval of Orrick, Dahl-
quist, Neff & Herrington of San Francisco, as to the legality of the bonds
will be furnished the purchaser. These bonds were authorized at an elec¬
tion held on Nov. 2, 1937, are serials, and a tax is levied each year to pay
the principal and interest falling due during the succeeding year. The
bonds may be registered as to principal only. Enclose a certified check for
5% of amount bid, payable to the Clerk Board of Supervisors.

FLORIDA BONDS

Clyde C. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE - - - - * FLORIDA
Branch Office: TAMP<A

First National Bank Building T., S. Pierce, Resident Manager

FLORIDA
EVERGLADES DRAINAGE DISTRICT (P. O. West Palm Beach),

Fla.—RFCSUBMITS REFINANCING LOAN PROPOSAL—H. C. Rorick,
Chairman of the above district, has received from the Board of District
Commissioners, under date of Jan. 31, a formal notification that the
Reconstruction Finance Corporation has made an offer to loan the district
an amount equivalent to 30 cents on the dollar of the outstanding indebted¬
ness of the district, plus a further payment to the bondholder in the amount
of 8 cents on each dollar of the principal amount of the indebtedness. This
letter is accompanied by supporting data showing the board's ability and
willingness to conform with the Corporation's offer. The Bondholders'
Protective Committee is urged to submit the offer immediately to depositing
bondholders. . ' •

FLORIDA, State of—BOND TENDERS INVITED—It is announced
by W. V. Knott, State Treasurer, that pursuant to Chapter 18852, Laws-of
Florida, he will receive sealed bids and (or) tenders until 11 a. m. on Feb. 13,
for trade for:

$3,000 Sarasota County Special Tax School District No. 8 refunding
bonds, series A, 3-5%, serial numbers 3-8 inc., at $500 each, dated July 1,
1936, due July 1, 1966, with July 1, 1939, ASCA.
Al) bids and tenders should be submitted in duplicate and must be firm

for 15 days subsequent to date of opening, i.e., through Feb. 28.

FLORIDA, State of—REPORT ON MUNICIPAL SITUATION—The
following information is taken from the January bulletin issued by A. B.
Morrison & Co. of Miami:
The market on Florida municipals has shown a better tone in the last two

or three weeks. Offerings have been scarce and prices on the whole are

stronger. These comments apply generally to those bonds which have been
refunded for a sufficient length of time to demonstrate the political sub¬
division's ability to live up to the terms of the refunding. It applies more
particularly to the situations where under the terms of the refunding the
interest rate has stepped up recently or will increase within the next six
months to a year ana investors are satisfied that the increased interest rate
can be met satisfactorily. -

From time to time in these bulletins we have given the high points of
/refunding operations in progress at various points in Florida4 having a debt
of fidr-siz&l proportions, We are listing below a few of the refunding plans
that have recently been signed, declared operative or that are in process.
We are segregating these by counties with special road districts and school
districts therein, by cities, and by other special districts. The terms as

regards the county are for oounty-wide road and highway issues unjess
otherwise designated. A listing of these refunding programs does not
necessarily carry our recommendation as regards the plan but is simply a
listing for the information of interested bondholders.

Refunding—Florida—Counties ' ;•

Special Road and Bridge Districts—Special Tax School Districts
"Hardee County, dated Jan. 1,1938, due Jan. 1,1968, optibnal int. 3-534%
Hardee County, C. H. & J. dated Jan. 1, 1938, due Jan. 1, 1968,
optional interest — j,.*.. 3-534%

Hardee County, S. R. & B. D., l', 2, 3, 6,' 7, 9, 16 dated Jan. 1,
1938 due Jan. 1, 1968, optional interest 3-534%

Hillsborough County, S. K. & B. D., No. 3, 5, 7, and 8, dated
1938, due 1968, optional. 4-6%

Hillsborough County, S. 11. & B. D., No. 6, dated July 1, 1938,
due July 1-, 1968,. optional interest— 3-6%

Hillsborough County, special assessment refunding dated May 1,
1938, due May 1, 1939-53 j.m. , 434%

Lee County, dated Jan. 1, 1938, due Jan. 1, 1968 optional interest 534%
Okeechobee County, highway and C. H., dated June 1, 1938, due
June 1, 1968, optional interest __ 3-534%

Pasco County, dated April 1, 1938, due 1943-63 (Inc.) interest... 4%
Pasco County, Highlands, Gulf & S. R. & B. D., 1, dated April 1,

1938, due 1943-63, inclusive ' 4%'
Polk County, S. R. & B. D., 2, 3, 10, 12, 15, 16 and 17, dated •
Jan. 1, 1938; due serially optional..— —... 534%

Polk County, 8. R. & B. D., 14, dated Jan. 1, 1938, due serially,
optional interest • 5%

St. Lucie County, (all bonds) dated July 1,1937, due July 1, 1967,
optional interest— :— 4-6%

St. Lucie County, S. R. & B. D., 5, dated July 1, 1937, due July 1,
1967, optional interest. • —...—.... 4-6%

Refunding—Florida—Cities

Arcadia, dated July 1,1937, due July 1, 1967, optional interest 2-5%
Avon Park, dated July 1, 1937, due July 1, 1967. optional interest 2-5%
Cocoa, dated July 1, 1937, due July 1, 1972, optional interest 3-5%
Dunedin, dated Jan. 1, 1938, due Jan. 1, 1973, optional interest.. 1-5%
Ft. Pierce, dated July 1, 1937, due July 1, 1972, optional interest 134-5%
Haines City, dated April 1, 1938, due April 1, 1968, optional int. 2-5%
Hialeah, dated Jan. 15, 1938, due Jan. 15,1968, optional interest. 3-5%
Homestead, dated Oct. 1, 1937, due Oct. 1, 1967, optional interest 2-5%
Key West, dated Jan. 1, 1938, due Jan. 1, 1973, optional interest. 2-5%
Manatee City, dated July 1, 1938, due July 1, 1968, optional int. 1-4%
Palmetto, dated July 1, 1938, due July 1, 1978, optional interest. 1-4%
Sebring (50% prin. cut) dated Sept. 1, 1938, due Sept. 1, 1968,
optional interest 1-434%

Refunding—Florida—Other Districts
Ft. Pierce Port District, dated July 1, 1937, due July 1, 1967,
optional interest 3-6%

Ocean Shore Impt., dated Dec. 1, 1937, dueser. 1939-60, int—4, 434 & 5%

ST. PETERSBURG, Fla.—CERTIFICATE SALE—-The $214,000 issue
of 4% semi-annual gas plant revenue coupon certificates offered for sale
on Jan. 31—V. 148, p. 463—was awarded to H. C. Speer & Sons Co., and
A. C. Allyn & Co., both of Chicago, jointly, paying a price of 102.877, a
basis of about 3.68%. Dated Oct. 1, 1938. Due from Oct. 1, 1939 to
1958: callable at the option of the city on any interest payment date.

PENSACOLA, Fla.—BIDDERS—tint connection with the sale made on
Jan. 23 of the $59,000 water revenue certificates of 1938, as described in our
issue of Jan. 28—:V. 148, p. 613—the following report on the bids received
was sent to us by the City Clerk-Comptroller: •

Interest

Bidder— Amount Maturity Rate Cost
$10,000 1939 1%

Fenner & Beane, New York and 10,000 1940 134%
Carlberg & Cook, Inc., West Palm Beach 10,000 1941 2%

(Successful bid) 10,000 1942 234%
10,000 1943 234%
9,000 1944 234% 1.372%

Total amount of bid $59,000
$10,000 1939 1%
10,000 1940 134%

Equitable Securities Corp., 10,000 1941 2%
Nashville 10,000 1942 234%

10,000 1943 3%
9,000 1944 3%

Premium 16

Total amount of bid $59,016 1.441%

GEORGIA
COLUMBUS; Ga.—CHAIN STORE TAX AUTHORIZED—The City

Commission on Jan. 30 enacted a special chain-store tax ordinance. The
tax is based on the number of national units and graduates from $50 to
$1,200 a store. Chains having up to 10 stores will pay $50 annually on each
outlet in Columbus and on an advancing scale on additional locations up to
400 units with $1,200 a store as a premium. This year's tax is due March 1,
next. The action of the Commission follows a recent special referendum
on the tax.

IDAHO
BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT

NO. 1 (P. O. Idaho Falls), Idaho—BOiVD SALE—The $150,000 issue of
coupon refunding bonds offered for sale on Jan. 31—V. 148, p. 613—was
awarded to Harriman Ripley & Co., Inc., as 2 34s, paying a premium of
$870, equal to 100.58, a basis of about 2:45%. Dated Jan. 1, 1939. Due
from Jan. 1, 1944 to 1958, incl.

. EMMETT, Idaho—BOND OFFERING—Sealed bids will be received
until 7:30 p. m. on Feb. 6 by R. B. Wentworth, City Clerk, for the purchase
of a $29,002.51 issue of Local Improvement Oil Surfacing District No. 2
bonds. Interest rate is not.to exceed 6%, payable semi-annually. The
bonds shall be issued in denom. of not more than $500 each, provided,
however, that only bond No. 1 of such issue shall be of a denom. other than
a multiple of $100 and shall be redeemable as near as may be one-tenth
each year. Prin. and int. payable at the City Treasurer's office. Enclose
a certified check for 5%' of the amount bid.

ILLINOIS
ALEXIS SCHOOL DISTRICT NO. 215, III.—BOND SALE—An issue

of $3,000 4% additional ground bonds was sold on Jan. 12 to the White-
Phillips Corp., Davenport, at par. Dated Jan. 16, 1939 and due in 1943.
Denom. $1,000. Registered form, with interest payable J-D.
CHICAGO PARK DISTRICT, III.—BOND CALIs—The district has

called for redemption on March 1, 1939, a total of $6,009,000 refunding
bonds, series B, due Sept. 1, 1955, and including $438,000 of 5s, Nos.
10584-11021; $6,000 of 5s, 11022-11033; $74,000 of 43<s, 11034-11107:
$10,000 434s, 11108-11127; $1,044,000 of 434s. 11128-12171; $12,000 of
434s, 12172-12195; $516,000 of 434s, 12196-12711, and $3,919,000 of 4%
obligations, numbered variously 12713-17230.
JERSEYVILLE, III.—BOND SALE—The $50,000 4% general obliga¬

tion sewer bonds offered Jan. 18—V. 148, p. 463—were awarded to the
Mercantile-Commerce Bank & Trust Co., St. Louis, as 234s, at a price of
100.067, a basis of about 2.49%. Dated Sept. 1, 1938 and due Sept. 1
as follows: $2,000, 1940 to 1947„ incl.; $3,000 from 1948 to 1957, incl.,
and $4,000 in 1958. The White-Phillips Corp., Davenport, second high
bidder, offered a price of 100.062 for 234s. <■

FAIRBURY, 111.—BOND SALE NOT CONSUMMATED—The sale
of $10,000 3 34% sewer bonds to the White-Phillips Corp., Davenport—
V. 148, p. 151—was not consummated, as the voters rejected the issue at
an election on Jan. 24.

INDIANA
CRAWFORDSVILLE SCHOOL CITY, - Ind.—BOND OFFERING—

Romulus D. Minnich, Secretary of Board of School Trustees, will receive
sealed bids until 10 a. m. (Central Standard Time) on Feb. 8, for the pur¬
chase of $30,000 not to exceed 4% interest unlimited tax school bonds.
Dated Feb. 1, 1939. Denom. $1,000. Due $2,000 on July 1 from 1941 to
1955. incl. Bidder to name a single rate of interest, expressed in a multiple
of 34 of 1%; A certified check for $1,500, payable to odrer of the school
city, is required. Legal opinion of Matson, ltoss, McCord & Clifford of
Indianapolis will be furnished the successful bidder.
MADISON COUNTY (P. O. Anderson), Ind,—BOND SALE—The

$10,000 series A of 1939 bridge building bonds offered Jan. 31—V. 148,
p. 464—-were awarded to Bartlett, Knight & Co. of Qhicago as 134s at .par
plus $42 premium, equal to 100.42, a basis of about 1.38%. Dated Jan.
15, 1939, and due as follows: $1,000 July 15. 1940; $1,000 Jan. 15 and July
15 from 1941 to 1944. incl., and $1,000 Jan. 15, 1945. Second high bid of
100.105 for 134s was made by Itaffensperger & Hughes of Indianapolis.
SPRINGFIELD TOWNSHIP SCHOOL TOWNSHIP (P. O. Fort

Wayne), Ind.—BOND SALE—'The issue of $22,000 building bonds offered
Jan. 27—V. 148, p. 614—was awarded to the Central Securities Corp.,
Fort Wayne, as 234s, at a price of 100.54, a basis of about 2.17%. Dated
Feb. 3,1939 and due as follows: $850 July 15,1940; $850 Jan. 15 and July 15
from 1941 to 1952, incl. and $750 Jan. 15, 1953. The Fletcher Trust Co.
of Indianapolis, second high bidder, offered a price of 100.53 for 234s.

IOWA
AMES INDEPENDENT SCHOOL DISTRICT (P. O. Ames), Iowa—

BOND SALE—The $50,000 issue of school building bonds offered for sale
on Feb. 2—V. 148, p. 614—was awarded jointly to Shaw,, McDermott &
Sparks of Des Moines; and Stern Bros. & Co. of Kansas City, as 134s.
paying a premium of $245, equal to 100.49, a basis of about 1.66,%. Dated
March 1„ 1939. Due from May 1, 1940 to 1949 incl. ,

CERRO GORDO COUNTY (P. O.Mason City), Iowa-BONDOFFER-
ING—It is reported that sealed and open bids will be received until Feb.
20 at 10 a. m. by L. L. Raymond, County Treasurer, for the purchase of
a $45,500 issue of funding bonds. Dated Feb. 1, 1939. Due as follows:
$15,500 on May 1 and $15,000 on Nov. 1, 1940, and $15,000 on May 1,
194i. Prin. and int. (M-N) payable at the office of the County Treasurer.
Bidders should specify the rate of interest, but no award will be made on
any bid of less than par and accrued interest. The approving opinion of
Chapman & Cutler or Chicago will be furnished. Enclose a certified check
for 2% of the principal amount of bonds bid for.
CLINTON, Iowa—BONDS TO BE SOLD—It is stated by II. W. Cowles,

City Clerk, that $6,390.45 .5% semi-annual sewer construction bonds will be
turned over to the contractors as payment for their work.
DAKOTA CITY, Iowa—BONDS SOLD—It is reported by the Town

Clerk that $3,500 water works extension bonds have been purchased by the
Carleton D. Beh Co. of Des Moines, as 234s, at a price of 100.142, a basis
of about 2.48%. Due on Nov. 1, 1945.
HAR LAN, Iowa—BOND SALE—The $22,000 issue of coupon semi-ann.

swimming pool bonds offered for sale on Jan. 24—V. 148, p. 309—was
awarded to the Carleton D. Beh Co. of Des Moines, as 234s. paying a
premium of $285,equal to 101.295, a basis of about 2.27%. Dated Jan. 3,
1939. Due from Nov. 1, 1941 to 1953; optional after Nov. 1, 1945. Other
bids were listed officially as follows:
Names of Other Bidders— Price Bid

Shaw-McDermott & Sparks. 2 34s plus $280 premium
Jackley & Co. 2 34s plus $270 premium
W D. Hanna Co — - -234s Plus $265 premium
Vieth-Duncan-Wood ' * -2 34s plus $240 premium
Pyper Bros.. 234s plus $140 premium
Paine-Webber.... j -.23^8 plus $130 premium
Polk-Petersen.. - :.U 2 34s plus $125 premium
Harlan National Bank -234» par ,
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HARCOURT, Iowa—MATURITY—It is now reported that the $11,900
water works bonds sold to Wheelock & Cuminins of Des Moines, as 3s,
paying a price of 101.84, as noted here—V. 148, p. 308—are due on Nov. 1
as follows: $500, 1943 to 1948; $1,000, 1949 to 1956. and $900 in 1957;
optional on Nov. 1, 1948, giving a basis of about 2.77%. ,

MOUNT AYR, Iowa—BOND SALE—The $40,000 issue of water works
bonds offered for sale on Jan. 30—V. 148, p. 614-^-was awarded to the
Security State Bank of Mount Ayr, according to the Town Clerk.

OSCEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Osceola)
Iowa—BONDSSOLD—W e are informed by E. G. Banta, District Secretary,
that a $20,000 issue of coupon refunding bonds was purchased on Jan. 16
by the Clarke County State Bank of Osceola, as 2s, paying a premium of
$78, equal to 100.39, a basis ofabout 1,89%. Denom. $1,000. DatedJan.l,
1939. Due on Jan. 1 as follows: $5,000 in 1940, and $3,000, 1941 to 1945
incl. Interest payable J-J.

SANBORN INDEPENDENT SCHOOL DISTRICT (P. O. Sanborn),
Iowa—BONDS SOLD—It is reported that an issue of $55,000 3% semi-
ann. building bonds was purchased on Jan. 19 by the Iowa-Des Moines
National Bank & Trust Co. of Des Moines.

SCOTT COUNTY (P. O. Davenport), Iowa—BONDS SOLD—It is
stated that $252,000 coupon funding bonds were awarded on Jan. 26 at
public auction to Halsey, Stuart & Co. of Chicago, as 2Mb, paying a price of
102.2027, a basis of about 2.04%, Dated" Jan. 1, 1939. Denom. $1,000.
Due Jan. 1, as follows: $5,000 in 1945, $10,000 in 1946, $25,000 in 1947,
$20,000 in 1948, $25,000 in 1949, $27,000 in 1950, $30,000 in 1951 and 1952,
and $40,000 in 1953 and 1954. Prin. and int. payable at the County
TrosBurcr's office

„ BONDS OFFERED FOR INVESTMENT—The successful'bidder re-
offered the abo ve bonds for public subscription at prices to yield from 1.35%
to 2.10% , according to maturity.

TAYLOR COUNTY (P. O. Bedford) Iowa—BONDS SOLD—It is
reported that $15,000 funding bonds were purchased recently by the white-
Phillips Corp. of Davenport, as 15i8.

KANSAS
CRAWFORD COUNTY (P. O. Girard), Kan.—HOND SALE DE-

TAILS—In connection with the sale of the $124,000 2^% semi-ann.
refunding bonds to the Small-Milburn Co. of Wichita, as noted here—
V. 148, p. 464—it is now reported that R. E. Crummer & Co. ofWichita
headed the account in the purchase of the bonds. Legality approved by
James G. Martin of Wichita. » < ■

It is reported that the bonds which were refunded bore various rates of
interest and due dates.

KENTUCKY
CHRISTIAN COUNTY (P. O. Hopkinsville), Cy.—BOND OFFERING

—Sealed bids will be received by. G. N. Duffer, County Treasurer, until
10 a. m. on Feb. 7, for the purchase of a $22,000 issue of 4% coupon semi-
ann. school building bonds. Denom. $1,000. Due $1,000 Dec, 1, 1940 to
1961. The bonds are payable as to both principal and interest solely from
and secured by a first lien on and an exclusive pledge of a fixed amount of
the revenues of the school building to be constructed from their proceeds
and are further secured by a statutory mortgage lien on said building as
provided by Chapter 15 of the 1934 Acts of the General Assembly of
Kentucky, First Extra-ordinarySession, The bonds may be called on any
interest payment date at a price per bond equal to the principal amount
thereof and interest accrued thereon plus a redemption premium of X of
1% of the principal amount for each year or fraction thereof from the
redemption date to the stated date of maturity upon notice of at least 30
days and not exceeding 45. Enclose a certified check for $500, payable to
the County Treasurer. . * . ,

ELSMERE (P. O. Erlanger), Ky.—BOND OFFERING—It is stated by
Ervin L„ Bramlage, City Attorney/that he will receive sealed bids unti]
8 p. m. on Feb. 7, for the purchase of a $55,000 issue of 4 X % coupon semi¬
annual sewer system and sewage plant, bonds. Dated March 1, 1939.
Denom. $1,000. r Due $1,000 in 1942 to 1944, $2,000 In 1945 to° 1950,
$3,000 in 1951 to 1955, $4,000 in 1956 to 1960 and $5,000 in 1961. Any
or all of said bonds ar$ callable at 103% of the principal sum or any interest
payment date after March 1, 1945;, Prin. and'int. payable iri Erlanger.
The bonds are authorized by Section 2741L-1 of Chapter 133; Lafrs of
Kentucky. '

HARLAN COUNTY (P. O. Harlan), Ky.—BONDS SOLD TO PWA
—It is stated, by W. W. Lewis, County Treasurer, that three issues of 4%
semi-annual school building bonds aggregating $91,000 were offered for
sale on Feb. I and they were purchased at par by the Public Works Ad¬
ministration. No other bid was received.

^

KENTUCKY, State of—BRIDGE BOND OFFERING—It is announced by
Robert Humphreys, Commissioner of Highways, that he will on Feb. 23,
at 10 a.m. (Central Standard Time), receive and publicly open sealed com¬
petitive bids for the purchase of a total of $325,000 Bridge Revenue Project
No. 16 bonds, to be issued by the Department of Highways, an agency of
the Commonwealth, pursuant to the provisions of Chapter , 172, Acts of
1928, and Chapter 157, Acts of 1930, General Assembly of Kentucky to
provide funds together with a Public Works Administration grant in the
amount of $206,535 to construct a bridge crossing the Green River at or
near Livermore, Ky.
Dated Jan. 1, 1939. Denom. $1,000 Due Jan 1, 1959; and will be

redeemable in whole or when selected by lot, in part, at the option of the
Department on Jan 1, 1940, or on any interest payment date thereafter
prior to maturity on 30 days' notice at par and accrued interest, together
with a premium of 2X% of the principal amount thereof if redeemed on or

prior to Jan 1, 1944; 2% if redeemed thereafter and on or prior to Jan 1,
1946; IX % if redeemed thereafter and on or prior to Jan 1, 1948; 1% if
redeemed thereafter and on or prior to Jan 1, 1950; X of 1% if redeemed
thereafter and on or prior to Jan 1, 1952; and without premium if redeemed
thereafter and before maturity. Principal and interest payable in lawful
money at the Chemical Bank & Trust Co. , New York, or at the Kentucky
Title Trust Co., Louisville, or at the State Treasurer's office. The bonds
will be subject to registration if the name of the holders as to principal alone
All bonds of the issue will bear interest at the same rate, not exceeding 3%
in a multiple of X of 1%., such interest being payable July 1, 1939, and
semi-annually thereafter on the first days of January and Julv in each vear
and each bid must specify the rate of interest and the price bid for the
bonds of this issue, however, no bid for the purchase of the bonds of this
issue at a price of less than $960 per bond plus accrued interest will be'
considered for the reason that it is necessary that the sum of $519,161.45
be made available to insure the completion of the proposed bridge across
the Green River at or near Livermore, Ky.f and approaches thereto, and
to insure the payment of interest on the bonds of this issue during the con¬
struction of the bridge and approaches. Of this amount, $206,535 has been
made available through a PWA grant, leaving a balance of $312,626 45
to be made available through the sale of bonds. In considering the relative
merits of the bids submitted the Commissioner will estimate the date on
which the bridge will be open to traffic to be Jan. 1, 1940, and the future
annual revenue from this project to be $35,000, and will also assume that
the revenue in excess of interest requirements will be used for the purpose
of retiring bonds on each interest payment date to the fullest extent possible
under the terms of the Trust Indenture. The bonds will be delivered and

Eayment therefor must be made in accordance with the bid of the successfulidder at the Fidelity and Columbia Trust Co., Louisville, on or before
March 10, 1939, at 11 a. m. (Central Standard Time). The bonds will be
secured by a trust indenture to be executed by and between the Department
of Highways, an agency of the Commonwealth of Kentucky, and a trust
company qualified to act, and hereafter to be selected by the Department
of Highways as trustee, as provided by Chapter 157, Acts of 1930, which
trust indenture will contain substantially the same provisions and covenants
as the trust indenture heretofore executed by the Department of Highways,
dated July 1, 1938, seeming the Commonwealth of Kentucky Bridge Rev¬
enue bonds of Project No. 15, insofar as such provisions and covenants are

applicable. If the definitive bonds shall not be prepared and ready for
delivery on March 10, 1939, the Department of Highways will issue tem¬
porary printed bonds of the same denomination, which will be exchangeable
for definitive bonds when the latter are ready for issuance and delivery.
All bidders must agree to furnish and pay for the cost of printing the trust
indenture and the lithographing of the bonds as furnished by the Depart¬
ment of Highways, the forms and terms of which will be substantially the
same as the outstanding Commonwealth of Kentucky Bridge Revenue
bonds of Project No. 15. with such changes as may be necessary to conform

with the provisions of this notice of sale, and all bidders, must agree to pay
the fees and expenses of Masslich & Mitchell, of New York, for the prepara¬
tion of the trust indenture and their legal opinion approving the validity
of the proceedings, sale, execution and delivery of the bonds. Enclose a
certified check for $6,500. payable to the State Treasurer.

WINCHESTER PUBLIC SCHOOL CORPORATION (P. O. Win¬
chester), Ky.—BONDS OFFERED FOR INVESTMENT—An issue of
$175,000 3% first mortgage bonds is being offered by the Bankers Bond Co.
of Louisville, for public subscription at prices to yield from 2.55% to 3%,
according to maturity desired. Interest payable F-A. Dated Feb. 1, 1939.
Denom. $1,000. Due Feb. 1 as follows: $5,000 in 1945, $10,000 in 1946
to 1950, $15,000 in 1951, $10,000 in 1952, $15,000 in 1953, $10,000 in 1954,
$15,000 in 1955. $10,000 in 1956 and $15,000 in 1957 to 1959. Callable as
a whole or in part at 103 on any interest payment date through 1944, there¬
after at par and accrued interest. Prin. and int. payable at the Peoples
State Bank & Trust Co., Winchester. Legality approved by Woodward,
Dawson & Hobson of Louisville. ■

LOUISIANA
JEANERETTE, La.—BOND SALE DETAILS—In connection with the

sale of the $12,000 water, and $5,000 sewer bonds to the First National
Bank of Jeanerette, as 4s, as noted here on Jan. 28—V. 148, p. 615—it is
now reported that the bonds were sold for a price of 100.588, and mature
from Feb. 1, 1940 to 1949.

LAFAYETTE, La.—BOND SALE—The $59,635 issue of refunding
bonds offered for sale on Jan. 28—V. 148, p. 152—was purchased by F. P.
Clark of Alexandria as 4Ms, according to report. Dated Jan. 1, 1939.
Due from Jan. 1, 1940 to 1964. .

LINCOLN PARISH SCHOOL DISTRICT NO. 1 (P. O. Ruston),
La .—BOND OFFERING—It is stated by H. L. Campbell, Secretary of the
Parish School Board, that he will receive sealed bids until 10 a. m. on Feb.
28 for the purchase of a $75,000 issue of school bonds. Interest rate is not
to exceed 6%, payable M-S. Dated March 1, 1939. Denom. $1,000.
Due March 1, 1941 to 1964. The approving opinion of B. A. Campbell
of New Orleans will be furnished the purchaser. These bonds are part of
an authorized issue of $325,000, of "which $200,000 have been sold. Enclose
a certified check for $1,600, payable to the Treasurer.

* MADISON PARISH (P. O. Tallulah) La.—BOND SALE—The $25,000 '
issue of 4% semi-ann. court house bonds offered for sale on Feb. 1—V. 148,
p. 309—was awarded to Mr. J. H. Baughman of,Tallulah, paying a price of
206.22, a basis of about 2.98%. Dated Sept. 1, 1938. Due from Sept. 1,
1939 to 1950 incl.

MARYLAND
BALTIMORE, Md.—RELIEF BOND ISSUE RULED VALID BY

COURT OF APPEALS—The Maryland Court of Appeals, at Annapolis,
recently handed down a decision upholding the validity of city's proposed
$4,025,000 relief bond issue. This affirms the ruling of Baltimore Circuit
Court in which the city had instituted a taxpayer's suit to determine validity
of the bonds.—V. 147, p. 3944. It is expected that a date will be set
soon for the sale of the issue. The question of the bond validity had been
raised by bankers after the city had sold the bonds last November. The
issue had been awarded to a syndicate headed by Smith, Barney & Co., at
100.2539 for 1 Xs, who later withdrew their offer. The main question was
whether the issue was proper under emergency powers of the city in view
of the fact that a greater portion of the amount to be raised would represent
refinancing of past relief expenditures paid for from other municipal funds.
The $4,025,000 bond issue was authorized to repay funds diverted from
regular city functions during 1936, 1937 and 1938 for relief of the unem¬
ployed in "Baltimore. . < ' ,A '

MASSACHUSETTS
CAMBRIDGE, Mass —BOND AND NOTE FINANCING—'The $50,000

departmental equipment, (street improvement) bonds offered Jan. 31—V.
148r P- 615—were awarded to Jackson & Curtis of Boston as Is, at a price
of 100.37, a basis of about 0.88%. Dated Feb. 1, 1939 and due $10,000 on
Feb. 1 from 1940 to 1944 incl. Some of the other bids for the issue at 1%
interest were: Goldman, Sachs & Co., 100.30: National Shawmut Bank of
Boston, 100.28; Whiting, Weeks & Stubbs, 100.27; First Boston Corp.,
100.239.•/ „ "f- : ' •

NOTE SALE—The $500,000 revenue notes offered the same day were
awarded to the Second National Bank of Boston at 0.18% discount. Dated
Jan. 31, 1939 and due Nov. 3, 1939. Others bids included following: First
National Bankof Boston, 0.227%; R. S. Marshall & Co., 0.24%.

EASTON, Mass.—NOTE SALE—The $150,000 tax anticipation notes
offered Jan. 27 were awarded to the New England Trust Co. of Boston at
0.24% .discount. Due $50,000 Nov. 21 and $25,000 Dec. 15, in 1939, also
$75,000 Feb. 5, 1940. The Merchants National Bank and the Second
National Bank, both of Boston, each named a rate of 0.36%.

FRAMINGHAM, Mass.—CORRECTED NOTE SALE—The Second
National Bank of Boston purchased on Jan. 27 an issue of $400,000 notes
at 0.15%, not $300,000 as previously noted in—-V. 148, p. 615. The notes
mature $300,000 on Nov. 10 and $100,000 on Nov. 24, 1939.

. MEDFORD, Mass .—BOND SALE—The $75,000 coupon water main
bonds offered Jan. 31—Y. 148, p. 615—were awarded to Kennedy, Spence
& Co. of Boston as 2s at 100.542, a basis of about 1.93%. Dated Feb. 1,
1939, (and due $5,000 on Feb. 1 from 1940 to 1954, incl. The First Boston
Corp., second high bidder, offered to pay a price of 100.412 for 2s. . .

MEDFORD, Mass.—NOTE SALE—The $500,000 revenue anticipation
notes offered Jan. 30—V. 148, p. 615—were awarded to the National Shaw¬
mut Bank and the Merchants National Bank, both of Boston, in jomt

, account, at 0.29% discount.- Dated Jan. 31, 1939. and due Nov. 6, 1939.
The First National Bank of Boston, second high bidder, named a rate of
0.30%. . , . '

NORTHAMPTON, Mass.—BOND SALE—The $480,700 coupon bonds
offered Jan. 30—V. 148, p. 615—were awarded to Tyler & Co. of Boston
as lMs, at a price of 101.444, a basis of about 1.59%. Sale consisted of:
$412,500 high School bonds. Due Feb. 1 as follows: $21,500; 1940; $21,000

from 1941 to 1951, inch, and $20,000 from 1952 to 1959, incl.
68,200 water bonds. Due Feb. 1 as follows: $4,200, 1940; $4,000 from

1941 to 1947, incl., and $3,000 from 1948 to 1959, incl.
All of the bonds are "dated Feb. 1, 1939. The Merchants National Bank

of Boston, next best bidder, offered 101.35 forl^s. , " " . ;

Other bids at bond sale—The following other bids were submitted for
the bond issue:

, „ ,

Bidder— Int. Rate Rate Bid
First BostonCorp —_— -— 1M% . 101.34
Graham, Parsons & Co., Bond, Judge & Co. and Burr &
Co. Inc. - 1M% 101.179

Smith, Barney & Co. and Newton, Abbe & Co, IX % 101.03
First National Bank of Boston 1% % 100.91/
R. L. Day & Co., Estabrook & Co., Kidder, Peabody &
Co. and Stone & Webster and Blodget, Inc --1M % 100.769

Second National Bank of Boston — 1M % 100.617
Harriman Ripley & Co., Inc XX % 100.419
Harris Trust & Savings Bank and Washburn & Co 1% % 100.189
Halsey, Stuart & Co., Inc — 2% 101.824

Financial Statement

Year— Tax Levy1935---- ..$851,202.541936----- - 837,340.10
1937 - — 830,549.69
1938----—-— - 797,687.75

Uncollected
Jan. 16, 1939

None
$661.71

79,589.83
178,183.97

1938 assessed valuation, $26,500,520. Population, 24,525. Tax rate,
1938, $31.00. Tax titles, Jan. 16, 1939, $40,202.62. Borrowed against
tax titles, $21,323.93.

Bands Outstanding as of Jan. 16, 1939
School bonds--. — —— - $36,000
Bridge bonds-- — 3,000
Financial year adjustment bonds— — 17,000

Total____ $56,000
These issues.—— .———j— . 480,700
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NOTE OFFERING—Albina L. Richard, City Treasurer, will receive bids
until 5 p. m. on Feb. 6 for the purchase of $150,000 revenue anticipation
note® of 1939. Dated Feb. 8, 1939 and due Nov. 16, 1939. The Merchants
National Bank of Boston will certify that the notes are issued under the
authority of an order of the City Council, the legality of which has been
approved by Storey, Thorndike, Palmer & Dodge of Boston, and that the
signatures thereon are genuine. Bids stating the rate of interst that bidders
will offer for the whole, but not for any part, of the loan must be sealed and
must include interest to date of delivery. Interest on a 360-days to the
year basis is to follow and no offer to discount the loan will be considered.

QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Treas¬
urer, will receive bids until 11 a. m. on Feb. 8 for the purchase at discount
of $500,000 notes issued in anticipation of revenue for the year 1939. Dated
Feb. 8, 1939 and payable $250,000 each on Nov. 15 and Dec. 15, 1939, at
the National Shawmut Bank of Boston. Notes will be authenticated as to
genuineness and validity by,the aforementioned bank, under advice of
Storey, Thorndike, Palmer & Dodge of Boston, •

STONEHAM, Mass.—FINANCIAL STATEMENT—'The following i«
given in connection with the recent award of $40,000 town hall bonds to the
Merchants National Bank of Boston as lMs, at 106.09. a basis of about
1.23%—V. 148, P. 616:

Financial Statement

, Year— 1938 1937 1936
Tax levy. ..... $533,239.36 $517,500.00 $474,358.28
Uncollected Dec. 31, 1938 159,368.57 38,697.07 1,737.60

1938 assessed valuation. $15,197,830. Population, 10,841. Tax rate,
1938, $36.80. Tax titles, Dec. 31, 1938, $63,368.20. Borrowed against tax
titles, $49,401.72.

Bonds Outstanding as of Dec. 31, 1938
General $254,500
Water ; „ 38,000

Total i $292,500
This issue ... 40,000

MICHIGAN
BAY CITY, Mich.—BOND SALE—The $15,000 coupon emergency

bonds offered Jan. 30—V. 148, p. 616—were awarded to the Peoples
Commercial & Savings Bank of Bay City, as lMs, at par. Dated Feb, 1,
1939 and due $5,000 on Feb. 1 from 1940 to 1942 incl. The following other
bidders, except the local bank, qualified their offers to the extent of re¬
quiring a legal opinion other than that by the City Attorney: .

Bidder— " ■ Int. Rate Premium
Ryan, Sutherland & Co.. ... IH% $16.50
John Nuveen & Co... ... 1M% 11.00
Channer Securities Corp ^ ... 2% 25.50
National Bank of Bay City : 2M% Par

BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN¬
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birming¬
ham), Mich.—TENDERS WANTED—John H. Rosso, District Treas¬
urer, will receive sealed tenders until 4 p. m. on Feb. 10 of 1936 refunding
bonds and certificates of indebtedness, all dated March 2, 1936. Offer-

1

ings should be firm for eight days and tenders should fully describe securi¬
ties, giving series number, and state the price for which the bonds, together
with March 2, 1939 and subsequent interest coupons attached, will be sold
to the district.

BUCHANAN, Mich.—BOND OFFERING—Harry Post, City Clerk,
will receive sealed bids until 5 p. m. (to be opened at 7:30 p. in.) on Feb. 9
for the purchase of $20,300 not to exceed 4% interest coupon sanitary sewer
bonds, divided as folllows: , -

$15*300 special assessment bonds. One bond for $300, others $1,000 each.
Due Feb. 1 as follows: $3,000 from 1940 to 1943, incl., and $3,300
in 1944. The bonds are issued in anticipation of collection of
special assessments and pledge of the full faith and credit of the
city. '

5,000 general obligation bonds. Denom. $1,000. Due $1,000 on Feb. 1
from 1940 to 1944, incl. Payable from a general levy upon all
the taxable property in the city. , .

All of the bonds will be dated Feb. 1, 1939. Rate or rates of interest to
be expressed in multiples of M of 1%. Prin. and int. (F-A) payable at the
Union State Bank, Buchanan. Bids shall be conditioned upon the unquali¬
fied opinion ofMiller, Canfield, Paddock & Stone of Detroit, approving the
legality of the bonds. A certified check for 2% of the bonds, payable to
order of the City Treasurer, is required.

BURTON TOWNSHIP (P. O. Flint), Mich.—BONDS NOT SOLD—
No bids were submitted for the $150,000 not to exceed 6% interest special
assessment bonds offered Jan. 30—V. 148, p. 616. Dated Dec. 1, 1938,
and due $7,500 on Dec. 1 from 1940 to 1959, incl. Bonds maturing after
Dec. 1, 1950, are callable at any interest period on or after that date.
DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear-

born), Mich.—BOND OFFERING—Roy D. Benton, District Secretary,
will receive sealed bids until'8 p. m. on Feb. 10 tor the purchase of $182,600
not to exceed 4% interest coupon school bonds. Dated Nov. 1, 1938.
One bond for $600, others $1,000 each. Due May 1 as follows: $34,000,
1940; $35,600, 1941; $37,000 in 1942 and $38,000 in 1943 and 1944. Rate
or rates of interest to be. expressed in multiples of M of 1 %. Principal and
interest (M-N) payable at office of the Treasurer of Board of Education or
at a bank or trust company, to be designated, in the City of Detroit or *
New York City. The bonds are payable, not only from unlimited ad
valorem taxes which may be levied by the district, but also from an addi¬
tional 3.02-mill levy which was voted for the five years 1939-1943, incl.
A certified check for $3,500, payable to order of the District Treasurer, is
required. Bids shall be conditioned upon the approving legal opinion of
Berry & Stevens of Detroit.

, FERNDALE CITY SCHOOL DISTRICT, Michigan—TENDERS
WANTED—Elizabeth Beasley, Secretary of the Board or Education, will
receive sealed tenders until 7 p. m. oh Feb. 13 for sale to the district of
1935 refunding bonds, series A, B, C, and D, dated Oct. 1, 1935; refunding
bonds, series E, dated Oct. 1,1936; certificates of indebtedness, dated Oct. 1,
1935, and certificates of indebtedness, series B, dated Oct. 1, 1936, issued by
said school district. Interest on each bond or certificate of indebtedness,
tender Of which is accepted, shall terminate at the expiration of seven days
after notice of acceptance has been deposited in the U. S. Post Office,
enclosed in an envelope addressed to the pwner thereof at the addressed to
the owner thereof at the address stated in the tender. The amount avail-,
able at Jan. 23, 1939, for purchase of 1935 refunding bonds, series A, B, C,
and D, is $.30,000; for certificates of indebtedness, dated Oct.* 1, 1935,
$5,000; for 1936 refunding bonds, series E, $25,000, and for certificates of
indebtedness, series B, dated Oct. 1, 1936, $6,000.

W HARRISVILLE, Mich.—BOND SALE—The $10,000 4% general obli-

fation water works bonds offered Jan. 18—V. 148, p. 310—were sold to the'eoples Commercial Bank of Bay City at par. Dated Jan. 3, 1939 and due
$500 on Jan. 3 from 1941 to 1960 incl.

HOUGHTON, Mich.—BOND SALE—The $20,000 4% coupon street
Improvement bonds offered Jan. 30—V. 148, p. 616—were awarded to
the First of Michigan Corp., Detroit, at par plus a premium of $718, equal
to 103.59, a basis of about 2.16%. Dated Sept. 1, 1938 and due $5,000 on
Sept. 1 from 1939 to 1942 incl. The Houghton National Bank, second high
bidder, offered a price of 101.50.
Other bids:
Bidder— Premium

Houghton National Bank $300
John Nuveen & Co 252
* Stranahan, Harris & Co 35
* This bidder quoted the bonds as being 3Ms, instead of 4s.
LANSING TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Lansing),

Mich.—BONDS SOLD—The $42,900 school bonds offered Dec. 12—V.
147, p. 3645—were awarded to Stranahan, Harris & Co., Inc., Toledo, as
2Ms, at a price of 100.17, a basis of about 2.45%. Purchaser to pay attor¬
ney's fees and cost of printing the bonds. Dated Oct. 1, 1938 and due
Oct. 1 as follows: $8,000, 1940 and 1941; $9,000 in 1942 and 1943 and
$8,900 in 1944. Legal opinion of Miller, Canfield, Paddock & Stone of De¬
troit. ' '

PLEASANT RIDGE, Mich.—BOND SALE—The $7,221.25 refunding
bonds offered Jan. 20—V. 148, p. 466—were awarded to Crouse & Co. of
Detroit as 4Ms, at a price of 100.18, a basis of about 4.48%. Dated Feb. 1,
1939 and due Feb. 1, 1949.

RIVER ROUGE, Mich.—BOND OFFERING—Raymond J. Peters,
City Clerk, will receive sealed bids until 8 p. m. on Feb. 7 for the purchase
of $340,000 not to exceed 3M% refunding bonds. Dated Feb. 15, 1939.
Denom. $1,000. Due Feb. 15 as follows: $20,000, 1940; $21,000, 1941 to
1943, incl.; $22,000, 1944 to 1946, incl.; $23,000, 1947 to 1949, incl.;
$24,000, 1950 to 1952, incl.; $25,000 in 1953 and 1954. Rate of interest
to be expressed in a multiple of M of 1%. Principal and interest (F-A 15)
payable at the River Rouge Savings Bank, River Rouge, or at such other
paying agent as may be mutually agreed upon by the purchaser and the city.
City will furnish at its expense printed bonds and coupons and the ap¬
proving legal opinion of Miller, Canfield, Paddock & Stone of Detroit.
A certified check for 2% of the bonds, payable to order of the city, is
required.

ROCHESTER, Mich.—BOND SALE—The $48,000 coupon sewage
treatment plant bonds offered Nov. 14—V. 147, p. 3050—were awarded to
the Rochester National Bank of Rochester as 2Ms, at a price of 100.404, a
basis of about 2.43%. Dated Dec. 1, 1938 and due Dec. 1 as follows: $3,000,
1939; $4,000, 1940 to 1944 incl.; $5,000, 1945; $6,000, 1946; and $7,000 in
1947 and 1948.

WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O.
R. R. No. 2, Pontiac), Mich.—BONDS PURCHASED—Leon E. Hill,
District Treasurer, reporting on the result of the call for tenders of district
bonds on Jap. 31—V. 148, p. 616, stated that the entire sum available for
that purpose was used in the purchase of bonds at prices ranging from
94 to 98.

MINNESOTA
CHISAGO INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O.

Chisago), Minn.—BOND SALE—The two issues of coupon semi-annual
building bonds aggregating $36,750, offered for sale on Jan. 23—;V. 148,
p. 466—were awarded to Kalman & Co. of St. Paul as 3s, less $700 discount,
according to the District Clerk. The issues are as follows:
$24,750 building bonds. Due from 1941 to 1968.
12,000 building bonds. Due from 1941 to 1957.
Dated Feb. 1, 1939, Prin. and int. payable at the First National Bank

of St.. Paul.

EAST CHAIN CONSOLIDATED SCHOOL DISTRICT (P. O.
Fairmont), Minn.—BONDS SOLD—It is reported by the District Clerk
that $19,000 building bonds approved by the voters on Aug. 1,-have been
purchased by the State of Minnesota.

Le SUEUR, Minn.—BOND OFFERING—Sealed bids will be received
until 8 p. m., on Feb. 8, by C. A. Kampen, City Clerk, for the purchase of
an $11,000 issue of coupon improvement, general obligation bonds. Interest
rate is not to exceed 4%, payable semi-annually. Denom. $500. Due in
1939 to 1944.' Each of said bonds shall contain a clause reserving the right to
the city at its option to call for payment and to pay in full such bonds at
any interest payment date, and such bonds shall bear no interest from
and after the date the same are so called for payment. Enclose a certified
check for 10% of the amount bid.

MINNEAPOLIS, Minn.—BOND SALE—The two issues? of bonds ag"
gregating $1,810,000, offered for sale on Feb 1—Y. 149, p. 616—were
awarded at public auction to a syndicate composed of Phelps, Fenn & Co.,
Stone & Webster and Blodget, Inc., F. S. Moseley & Co., Paine, Webber &
Co., all of New York, the Wells-Dickey Co. of Minneapolis, the First of
Michigan Corp. of Detroit, Hannahs, Ballin & Lee, and Campbell. Phelps &
Co., both of New York, as 2s, paying a premium of $2,725, equal to 100.1505
a basis of about 1.97%. Tha bonds are described as follows: $1,500,000
public relief, and $310,000 work relief bonds. Dated Feo. 1, 1939, Due
from Feb. 1, 1940 to 1949, incl. ■

BONDS OFFERED FOR INVESTMENT—The successful bidders re-
offered the above bonds for public subscription at prices to yield from
0.40% to 2.05%. according to maturity.
The other bids were officially reported as follows:

. Names of Other Bidders— . . Int . Rate Premium
Stranahan, Harris & Co. & associates 2%
Lazard, Freres & Co. & associates- . „^%
Halsey, Stuayt & Co., & associates. £-19% I'iRR'RR
The National City,Bank of N. Y. & associates 2.20% '. 6,500.00
Bankers Trust Co., N. Y. & associates-_ 2.20 ^ o,800.00
MOORHEAD, Winn.—CERTIFICATE OFFERING—It is reported that

both sealed and open bids will be received until Feb. 20, at 8 p. m., by
R. G. Price, City Clerk, for the purchase of an issue of $100,000 3% semi-
ann. Paving Improvement No. .26, certificates of indebtedness. Dated
March 1, 1939. Denom. $1,000. Due March 1, as follows: $8,000 in
1941 to 1962 and ,$4,000 in 1953. Prin. and int. payable at the First
National Bank, Moorhead. The certificates are to be used and are issued
in anticipation of the collection of special assessments and the levy and
collection of taxes to pay the cost of construction and laying or pavement
on certain streets of the City. The approving opinion of Junell, Iletcher,
Dorsey. Barker & Colman, of Minneapolis, will be furnished. The city
reserves the right to take any part of the above issue at the price bid.
Enclose a certified check for $500, payable to the city.

MOOSE LAKE, Minn.—BOND SALE—We are now informed by
Norman L. Swanson, Village Clerk,, that the $21,000 issue of coupon sewage
disposal plant bonds offered for sale on Dec. 12—V. 147, p. 3645—was
purchased by M. H. Bishop & Co. of Minneapolis, as 3Ms at par. Dated
Sept. 1, 1938. Due $1,000 from Sept. 1, 1939 to 1959 incl.; callable on any
interest payment date upon six months' prior notice. • •

VIRGINIA, Minn.—BOND OFFERING—It is stated that sealed bids
will be received until 8 p. m. on Feb. 14, by J. G. Milroy Jr., City Clerk,
for the purchase of a $450,000 issue of coupon general obligation community
building bonds. Interest rate is not to exceed 4%, payable J-J. Dated
Jan. 1, 1939. Due Jan. 1, as follows: $25,000 in 1940 to 1943 and $35,000
in 1944 to 1953. Principal and int. payable at the City Treasurer's office.
No bid will be considered at less than par and accrued interest at the rate
bid up to the time of the delivery of the bonds. The city will pay for the
printing and lithographing of such bonds but each bidder must pay for the
approving opinion, if any is desired. Enclose a certified check for $10,000,
payable to Ilenry W. S. Tillman, City Treasurer.
WRIGHT SCHOOL DISTRICT NO. 35 (P. O. Clayton), Minn.—

BONDS SOLD—It is stated that $10,000 3M% semi-ann. building bonds
have been sold to an undisclosed purchaser. Dated Nov. 1, 1938.

MISSISSIPPI
MISSISSIPPI, State of—BONDS OFFERED TO PUBLIC—R. *W8

Pressprich & Co. of New York, reoffered on Jan. 31, a block of $1,500,000
3M % highway bonds, representing the unsold portion of the $5,000,000 issue
awarded on Jan. 26 to a banking syndicate headed by them. The bonds
offered are dated Feb. 1, 1939, due Feb. 1 and Aug. 1, 1950 to 1959, incl.,
and are priced to yield from 2.80% to 3.05%, according to maturity. These
bonds are payable solely from the State Gasoline Tax.
OTHER BIDS—In connection with the sale of the total issue of $5,-

000,000 bonds, which was described in detail in our issue of Jan. 28—V.
148, P. 616—the other bids received can be summarized as follows:
The Halsey, Stuart & Co., Inc., account bid 100.011 for maturities

through Feb. 1, 1956, as 3Ms and the balance as 3s, a price equal to a net
annual average interest cost of 3.0846.
A. C. Allyn & Co., Inc., and associates bid 100.09 for maturities through

August, 1950, as 3% obligations; due through 1951-58 as 3 Ms and the
balance as 3s, a price representing a net adverage annual interest cost of
3 1277%.
An account managed by John Nuveen & Co. named 100.0312 for a com¬

bination of 3Ms and 3s, or a net average interest cost of 3.14057. I
BIyth & Co., Inc., and associates bid a premium of $5,000 for a com¬

bination of 3M and 3% coupons, a price representing annual average net
interest cost of 3.1474. _ , .

The sixth group, headed by Lazard Freres & Co., Inc., named a premium
of $5,300 for 3Ms and 3s, a price equal to a net average annual cost^of
3.1947%.

NEW ALBANY, Miss.—MATURITY—It is stated by the City Clerk
that the $60,000 3% semi-annual paving bonds purchased by M. A. Saun¬
ders 3c Co. of Memphis at a price of 100.18, as noted in these columns last
November, are due $2,000 from Feb. 1, 1940 to 1969, giving a basis of about
2.99%. '
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MISSOURI
MEMPHIS SCHOOL DISTRICT (P. O. Memphi.) Ma.—BONDSSOLD

—It is stated that $42,500 3% seml-ann. school bonds were sold toWhitaker
& Co* of St. Louis, Dated Dec. 1, 1938. Denoms. $1,000 and $500. Due
Feb. 1, as follows: $500 In 1939. $1,000 In 1940 to 1943, $1,500 in 1944 to
1947, $2,000 in 1948 to 1952, $3,000 in 1953, $4,000 in 1954 and 1955,
$5,000 in 1956, and $6,000 in 1957. Prin. and int. payable at the Boatmen's
National Bank, St. Louis. These bonds, authorized by popular vote, are,
in the opinion of counsel, valid and legally binding general obligations of the
district, payable, both principal and interest, from ad valorem taxes which
may be levied, without limit as to rate or amount, upon all taxable property
within the territorial limits of the district. Legality approved by Charles &
Trauernicht of St. Louis.

RAYTOWN SCHOOL DISTRICT (P. O. Raytown) Mo.—BOND
SALE DETAILS—It is now reported by the Secretary of the Board of
Education that the $65,000 construction bonds sold recently, as noted
here—V. 148/p. 617—were purchased by the Commerce Trust Co. of
Kansas City as 2Ms.

WEBSTER GROVES SANITARY SEWER DISTRICT, SUB-DIS-
TRICT NO. 17 (P. O. Webster Groves), Mo—PRICE PAID—It is
stated by the Secretary of the Board of Trustees that the $34,000 sewer
bonds purchased by the Mississippi Valley Trust Co.. of St. Louis as 5s,

• as noted in these columns—V. 148, p. 617—were sold at a price of 100.036,
a basis of about 4.995%. Due from Feb. 1, 1940 to 1958, incl.

MONTANA
BAKER, Mont.—BOND SALE NOT CONSUMMATED—In connec¬

tion with the report given in these columns last November that the State
Board of Land Commissioners had purchased an issue of $110,000 refunding
sewerage and funding bonds as 4>£s, it is now reported by L. S. Busch,
City Clerk, that the sale has not as yet been approved by the-Attorney-
General . as the validity of the old refunding issue has been questioned.
CARBON COUNTY SCHOOL DISTRICT NO. 2 (P. 0« Bridge?)

Mont.—BOND OFFERING—Sealed bids will be received until 8 p. m. on
Feb. 8, by Olga V. Campbell, District Clerk, for the purchase of an $8,000
issue of not to exceed 6% semi-ann. school bonds. Dated dan. 1, 1939.
Amortization bonds will be the first choice and serial bonds will be the
second choice of the School Board- If amortization bonds are sold and issued,
the entire issue may be put into one single bond or divided into several
bonds, as the Board of Trustees may determine upon at the time of sale,
both principal and interest to be payable in semi-annual instalments during
a period of 20 years from the aate of issue.
If serial bonds are issued and sold they will be in.the amount of $100

each, the sum of $400 of the said serial bonds will become payable on the
first day of July, 1939, and a like aipount on-the same day each year
thereafter until all of such bonds are paid. '
The bonds, whether amortization or serial bonds, will be redeemable in*

full on any interest payment date from and after five years from the nay of
issue. Enclose a certified check for $800, payable to the District Clerk.
GALLATIN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Boieman),

Mont.—MATURITY—It Is now reported by the District Clerk that the
$200,000 building bonds spld to a syndicate headed by the Wells-Dickey
Co. of Minneapolis, as 2Mb, at a price of 101.325, as noted In our issue of
Oct. 26, are due $10,000,from July 1, 1939 to 1958; giving a basis of about
2*60%, '

GLASGOW, Mont.—BOND SALE DETAILS—In connection with the
sales of the $7,000 park/and the $18,000 flood control bonds to the State
Board of Land Commissioners, as noted in our columns—V. 148, p. 466—
it is stated by the City Clerk that the bonds were sold as 3Ms, at pair, and
they feature on the amortization plan. - ■ —

NEBRASKA
CEDAR BLUFFS. Neb.—BONDS SOLD—It is stated by the Village

Clerk that $7,500 3M% refunding bonds were purchased at par by the
First National Bank of Wahoo. Due on Jan. 1 as follows: $500 in 1940 to
1944. and $5,000 in 1945; optional, on Jan. 1, 1944. Prin. and int. (J-J)
payable at the County Treasurer's office. Legal approval by Walter
Raynor of Omaha. / , .

OMAHA, Neh.—MISSOURI RIVERBRIDGE BONDS SOLD^-AnAsso¬
ciated Press dispatch from Omaha reported as follows:
"T. E. Patterson, Vice-President or the Woodman of the World, Friday,

said the insurance company purchased the entire $1,289,000 bond issue of
the South Omaha Missouri River Bridge, The company paid the Recon¬
struction Finance Corporation a small premium."

NEW HAMPSHIRE
, CONWAY SCHOOL DISTRICT, N. H.—BOND SALE—The $85,000
coupon high school bonds offered Feb. 2 were awarded to tbe Manufacturers
Trust Co., New York, as 2s, at a pride of 102.013, a basis of about 1.79%,
Dated Feb. 1,1939. Denom. $1,000. Due Feb. 1 as follows: $5,000 from
1941 to 1949 incl. apd $4,000 from 1950 to 1959 incl. Principal and interest
(E-A) payable at the First National Bank of Boston. The bonds are pay¬
able from unlimited ad valorem taxes and have been approved as to legality
by Storey, Thorndike, Palmer & Dodge of Boston.

. KEENE, N. H.—OTHER BIDS—The $200,000 notes awarded to Perrin
West & Winslow of Boston at 0.29% discount-^-V. 148, p. 617—were also
bid for as follows:
Bidder— : Discount Rate

R. L. Day & Co 0.32%
F. W. Horne & Co--— ... — 1——vj.,.;— ' 0.324% " •

First National Bank of Boston———— — 0.36%
Frederick M\ Swan & Co————— - — _ — ■ 0,38% s
Merchants National Bank of Boston — 0.39%

MANCHESTER, N. H.—NOTE OFFERING—F. D. McLaughlin City
Treasurer, will; receive bids until 11 a. m. on Feb. 8 for the purchase at
discount of $500.,000 notes issued in anticipation of taxes for the year 1939.
Dated Feb. 8,1939 andmature $300,000 July 19,1939 and $200,000 Dec. 6,
1939 at the First National Bank of Boston or at the Central Hanover Bank
& Trust Co., New York City. Notes will be authenticated as to genuineness
and validity by the First National Bank of Boston, under advice of Ropes
Gray, Boyden & Perkins of Bostop. -

WQLFEBORO, N. H.—OTHER BIDS—The $60,500 Sewer bonds
awarded, to Bond £ Goodwin,,Inc., Boston,-as 2Ms, at 100.59, a basis of
a{>out2.20%—V.148, p. 617—were also bid for as follows: i - .

Bidder-— Int. Rate Rate Bid
Ballou, Adams & Whittemore.. _ ——— 2M% 100.519
Goldman, Sachs & Co J ——— 2M% 100.299
Indian Head National Bank of Nashua:- -———.; »;■ 2M% 102.54
Perrin, West& Winslow.. 2M% 102 40

Roderick M. Swan &Co-i——- 2M% 10L598
SiiS* Sons..... - —— 2H% 101.337
SS5erV^eab?d?,&Co" * — 2M% 101.289

% 9,°-. — - ——— 2M% 101.269F. W. Horne & Co.. 2H% 100.798

NEW JERSEY
CUMBERLAND COUNTY (P. O. Bridgeton), N. J.—BONDS SOLD—

An issue of $10,000 building boqds was sold locally just June as 4s, at par.
Due $2,000 on May 1 from 1939 to 1943.

£ INDEPENDENCE TOWNSHIP SCHOOL DISTRICT (P. O. Vienna),
N. J.—BOND SALE—The Peoples National Bank of Hackettstown was
successful bidder at the offering of $35,200 coupon school bonds on Jan. 27
—V. 148, p. 467, taking $35,000 in principal amount as 3Ms, at a price of
$35,200, equal to 100.57, a basis of about 3.19%. Dated Feb. 1, 1939 and
due Feb. 1 as follows: $1,500, 1940 to 1948, incl.: $2,000 from 1949 to
1958,inc . and $1,700 in 1959. The Hackettstown National Bank, second
high bidder, offered to pay par for a block of $15,000 to bear 3% interest.

IRVINGTON, N. I.—BOND SALE—The Chancellor Trust Co. of
Iryington was the successful bidder at the offering of $188,000 coupon or
registered bonds on Jah. 26—V. 148, p. 467, taking $186,000 principal
amount as 2Ms, at a price of 101.083, a basis of about 2.12%. The sale
included issues for school, sewer improvement and general improvement

purposes. Dated Dec. 1, 1938 and due Dec. 1, as follows: $8,000, 1939;
$15,000, 1940 to 1942 incl.; $10,000, 1943 to 1948 incl.; $5,000 from 1949
to 1962 incl. and $3,000 in 1963. Other bids:

No. Bonds Int. Rate
Bidder— Bid For Rate Bid

Colyer, Robinson & Co.. — -—- 186 2M% 101.00
Minsch, Monell & Co. and Dougherty,
Corkran & Co..—— — - 187 2M% 100.76

B. J. Van Ingen & Co. and MacBride, .

Miller & Co —————— 187 2M% 100.669
M. M. Freeman & Co. and West Side
Trust Co., Newark -—-— 188 2H% 100.47

Campbell, Phelps & Co. and J. S. Rippel
&Co— ————— 188 2M% 100.41

Goldman, Sachs & Co. and Bancamerlca-
BlairCorp..—— Iff 2M% 100.406

H. B . Boland & Co— —- 188 • 2M% '00.11
H.'L. Allen & Co 186 2M% 101.14
Peoples National Bank & Trust Co., Ir- „ - —. " — '
vtagton-— —— 186 • 2M% 101-08^

Adams & Mueller—— —.—— 187 2M% 100.896
(Above report of the sale supersedes that given in V. 148, p. 617.)

MOOREBTOWN TOWNSHIP (P. O. Moorestown), N. J.—BOND
SALE DETAILS—The $18,000 3% road improvement bonds sold locally,
at par—V. 148, p. 617—are dated Oct. 15; 1938 and mature $2,000 on
Oct. 15 from 1939 to 1947, incl. Denom. $1,000. Interest A-O,

MOORESTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Moorea-
town), N. J.—BOND SALE—The $68,000 coupon school bonds offered
Jan. JJCH-V. 148, p. 467—were awarded to O. C. Collings & Co. of Phila¬
delphia as 2Mb at par plus a premium of $727.67, equal to 101.07, a basis
of about 2.64%* Dated Dec. 15, 1938, and due Dec. 15 as follows:
$3,000 from 1940 to 1947 incl,, and $4,000 from 1948 t© 1958 incl. Other

^l<Bidder— Int. Rate Premium
Dougherty, Corkran & Co., and Buc)l©yBros..2M% 8373.32
Biyth & Co., Inc — - — --- 3% 782,00
M. M. Freeman &Co.... —— 3% 829.60

NEW JERSEY (State of)—BOND SALE—The $2,000,000 State high¬
way improvement, series D, Act of 1930, offered for sale on Jan. 31—
V. 148, p. 311—were awarded to a syndicate composed of Shields & Co.,
G. M.-P. Murphy & Co., both of Newr York; Stroud & Co., Philadelphia;
Minsch, Monefi & Co., Inc.; Washburn & Co., Inc., C. F. Chiids & Co.,
Inc., H. B. Boland & Co., Charles Clark & Co. and Morse Bros. &a Co.,
Inc., all of New York, as 2Ms at a price of 103.31, a basis of about 2.04%.
Dated Jan. 1, 1939 and due, Jan. 1 as follows: $40,000, 1941 to 1946, fecL;
$50,000, 1947 to 1955, incl.: $60,000, 1956 to 1962, feci.; $70,000 from 1963
to 1969, feci., and $80,000 from 1970 to 1974, feci. Reoffered to yield
from 0.40% to 2.10%, according to maturity. The bonds wili, in the
opinion of counsel, be direct and general obligations of the State, payable
from the motor fuel tax or, if such funds are insufficient, from unlimited
taxes on taxable real and personal property . They are regadred by the
bankets as legal Investment for savmgs banks in New York, New Jersey,
Connecticut, Massachusetts and other States. ^ ...

Total assessed valuation (not official) for 1938 was $5,901,277,636;
gross funded debt as of Jan. 1, 1939, including the present issue; is $165,-
306,000; and net debt is $80,906,000. Debt service payabfe out of motor
fuel taxes exclusive of that on the present loan, is stated at $12,580,336 in
1939. Revenues from these taxes in' recent years have been: 1938 (partly
estimated), $22,300,000; 1937. $21,582,040; and 1936, $19,523,752.
The following other bids, also naming an interest rate of 2M%» were

submitted for the issue;

Syndicate Head— *' / - - ' ^ Bid
First National Bank of New York-- -r-- 'Q2.68
Lazard Frares & Co— - 102.55.
Bankers Trust Co. of NewYork—— — 102.119
LehmanBros-..-—102.10
Smith, Barney & Co— .v-— 101.777
Chase National Bank of NewYork—101.66
Julius A. Rippel, Inc-—
National City Bank of New York — 100.61
NORTH BERGEN TOWNSHIP, N. J.—FISCAL OPERATIONS

DURING 1938—A complete report covering fiscal operations to the town¬
ship during the year 1938 has just been issued by Josiah M. Hewitt,
ffecnaicl counsel, of 100 Broadway, N. Y. , to the holders of some $5,00p,000
of these bonds whom he represents. In his report Mr. Hewitt pofets out
that current taxes collected during 1938 amounted to $1,815,209.52, com¬
pared with $1,611,756.93 collected in 1937. Total cash collections, ex¬
clusive of receipts from sale of foreclosed properties, amounted to $2,962,-
233.57 in 1938, compared with $3,053,650.57 received to 1937. The re¬
port states that against actual cash requirements of $2,569,578*71 for
1938, total cash receipts (exclusive of $358,241.98 ofmiscellaneous revenues
collected) during the year amounted to $2,659,341.59. The report covers
in detail the operation of the revolving fund, which ended the'year with
assets of $1,396,409.46, This trust fund is bandied entirely by the town¬
ship's fiscal agent. Mr. Hewitt estimates that, when year-end adjustments
are completed, there should be available for bond redemption an amount
of approximately $50,000. •

BONDS NOT SOLD—No bids were submitted for the $222,000 not to
exceed 6% interest refunding bonds offered on Feb. 1—V. 148, p. 617.
Dated Sept. 1, 1938 and due Sept. 1 as follows; $32,000,1940; $40,000 in
1941.and $50,000 from 1942 to 1944, inclusive. v

PERTH AMBOY, N. J.—BONQ SALE—B. J. Van Ingen & Co., Inc.,
New York, purchased ©n Jan. 12, in exchange for debt already outstanding,
a total of $3,775,000 refunding bonds, as 4s and 4Ms, at a price of 91.655, a
net interest cost of about 4.72%. The bonds were issued as follows:
$3,299,000 General bonds. For $646,000 maturing Dec. 1; $48,000 in 1943,

$/4,U0U in 1945, $25,000 in 1946, $119,000 in 1947, $143,000
in 1948, $135,000 in 1949 and $102,000 in 1950, as 4s, and
$2,684,000 maturing Dec. 1, $85,000 in 1951, $90,000 in 1952,
$134,000 in 1953, $146,000 in 1954, $150,000 in 1955, $163,000

V >. fe 1956, $187,000 in 1957, $244,000 in 1958, $247,000 in 1959,
$256,000 in 1960, $227,000 in 1961, $268,000 in 1962, $270,000
in 1963, $186,000 to 1964,*as'4Ms. ,

198,000 School, as 4Ms. Duo Dec. 1, as follows: $6,000 in 1951 and
1952, $10,000 in 1953, $11,000, fe 1954 and .1955. $12,000 in
1956, $14,000 in 1957, $19,000 in 1958 to 1960, $17,0Q0 to 1961.
$20,000 in 1962 and 1963 and $14,000 in 1964.

76,000 Water, as 4Ms. Due Dec. 1, as follows:' $2,000 in 1951 and
1952, $3,000 in 1953 and 1954, $10,000 in 1955, $4,000 in
1956, $5,000 In 1957, $6,000 in 1958 and 1959 and $7,000 in
1960 to 1964. •

202,000 Water, series A, as 4s. Due Dec. 1, as follows: $5,000 fe 1940,
$11,000 in 1941, $13,000 in 1942, $15,000 in 1943, $40,000 in
1944, $15,000 in 1945 and 1946, $3,000 fe 1947, $7,000 fe 1948,
$10,000 fe 1949, $15,000 in 1950 to 1952, $10,000 in 1953 and
1954 and $3,000 fe 1955.

Dated Dec. 1, 1938. Denom. $1,000. Legality approved by Caldwell &
Raymond, of New York.
SOUTH AMBOY, N. J.—BOND OFFERING—George A. Kress, City

Treasurer, will receive sealed bids until 8 p. m. on Feb. 7 for the purchase
of $75,000 not to exceed 6% interest coupon or registered sewage disposal
plant bonds. Dated Feb. 1, 1939. Denom. $1,000. Due Feb. 1 as
follows: $2,000 from 1940 to 1942, feci., and $3,000 from 1943 to 1965, Incl.
Bidder to anme a single rate of interest, expressed in a multiple of M or
l-10th of 1%. Principal and interest (F-A) payable at the First National
Bank, South Amboy, or at the South Amboy Trust Co., South Amboy.
A certified check for 2% of the bonds offered, payable to order of the city,
must accompany each proposal. The bonds are payable from unlimited ad
valorem taxes. Legal opinion of Caldwell & Raymond of New York City
will be furnished the successful bidder.
TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OFFERING—

Henry E. Diehl, Township Clerk, will receiver sealed bids until 8:30 p. m.
on Feb. 7 for the purchase of $82,000 not to exceed 5% interest coupon or
registered bonds, divided as follows:
$24,000 improvement bonds. Dated Jan. 1, 1939, and due annually from

1940 to 1951, incl.
19,000 paving assessment bonds< series D, part of authorized issue of

$24,030. Due annually from 1941 to 1949, incl.
16,000 paving assessment bonds, series E, part of authorized Issue of

$18,000. Dated Jan. 1, 1939, and due annually from 1941 to
1945, feci.
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12,000 park bonds, part of authorized issue of $13,500. Dated Jan. 1»
1938, and due annually from. 1940 to 1951, incl.

8,000 paving assessment bonds, part of authorized issue of $11,500.
Dated Jan. 1, 1939, and due annually from 1941 to 1948, incl.

3,000 paving assessment bonds, series H. Dated Jan. 1, 1939, and due
annually from 1941 to 1943, incl,

Denom. $1,000. Bonds will be due in yearly instalments on Jan. 1 as
follows: $3,000, 1940; $12,000, 1941; $10,000, 1942 and 1943; $9,000, 1944
and 1945; $6,000,1946 to 1948, incl.; $5,000 in 1949 and $3,000 in 1950 and
1951. Principal and interest (J-J) payable at Bergen County National
Bank, Hackensack. Bidder to name a single rate of interest, expressed
in a multiple of X of 1%. The sum required to be obtained at sale of the
bonds is $82,000. The bonds are payable from unlimited ad valorem taxes
on ail of the township's taxable property. A certified check for 2% of the
bonds offered, paayble to order of the township, is required. Legal opinion
of Hawkins, Delafield & Longfellow of New York City will be furnished the
successful bidder. „

TRENTON, N. J.—BOND SALE—A syndicate composed of Graham,
Parsons & Co., Blyth & Co., Inc., Bacon, Stevenson & Co., H. L. Allen'""
& Co.,,Minsch, Monell & Co., Inc., Biter & Co.. Roosevelt & Weigold,
Inc., and Equitable Securities Corp., all of New York, was the successful
bidder at the offering of $1,660,000 coupon or registered general funding^
and refunding bonds on Jan. 31—V. 148, p. 618. The group's offer was for
$1,654,000 principal amount, with interest at 2X% and price of $1,660,810,
equal to 100.411, a basis of about 2.71%. Dated Feb. 1, 1939 and due
Feb. 1 as follows: $60,000 from 1940 to 1964, incl.; $40,000 from 1965 to
1967, incl., and $34,000 in 1968. Reoffered by the bankers to yield from
0.70% to 2.75% for the 1940 to 1964 maturities, and at a price of 99.75
for the subsequent maturing bonds. Of the proceeds, city will use $500,000
to refund a similar amount of bonds maturing May 1, 1939, and apply the
balance to the funding of tax revenue notes outstanding in the amount of
$1,160,000. The bond issue ordinance requires that the city hold an all-
inclusive tax sale at least once each year, according to report. At a sale

/ held just recently the city realized about $300,000, it was said. Other bids
at the bond sale were:

'

• No. Bonds '
■ Syndicate! Head— Bid For Int. Bate Rate Bid
Lehman Bros ... 1,635 3% 101.53
Halsey, Stuart & Co., Inc .. 1,637 3% 101.436
First National Bank of New York. 1,647 3% 100.823
Smith, Barney & Co *_ _ _ 1,651 3% 100.559
National City Bank of New York 1,651 3% 100.553
Bancamerica-Biair Corp... 1,633 3M% 101.70

VINELAND, N. J.—BONDSALE—C. C. Collings & Co, of Philadelphia

Surchased on Jan. 17 an issue of $10,000 2X% water system bonds. Datedan. l, 1939 and due $1,000 on Jan. 1 from 1940 to 1949 incl.,

NEW YORK
ELMIRA, N. Y.—BOND OFFERING—Eleanor F. Conevery, City

Chamberlain, will receive sealed bids until 2 p. m. on Feb. 7 for the pur- .

chase of $80,000 not to exceed 5% interest coupon or registered, series of
1939, debt equalization bonds., Dated Feb. 1, 1939. Denom. $1,000.
Due $20,000 on Feb. 1 from 1940 to 1943; incl. Bidder to name a single
rate of interest, expressed in a multiple of X or l-10th of 1%. Principal
and interest (F-A) payable at the City Chamberlain's office. Purpose of
the issue is to refund boligations maturing in the fiscal year beginning
Jan. 1, 1939. The bonds are payable from unlimited ad valorem taxes on
all of the city's taxable property. A certified check for $1,600, payable
tolorder of the city, must accompany , each proposal. Legal opinion of
Hawkins, Delafield & Longfellow of New York City will be furnished the
successful bidder. .

ITHACA, N. Y^-BOND SALE—The $68,000 coupoii or registered
sewer bonds offered Feb. 1—V. 148, p. 618—were awarded to Halsey,
Stuart & Co-., Inc., New York, as 1.60s, at a price of 100.48, a basis of
about 1.53%. Dated Feb. 1, 1939 and due Feb. 1 as follows: $5,000 from
1940 to 1949, incl. and $6,000frdm 1950 to 1952, incl. C. F. Herb & Co.,
second high bidder, offered to pay 100.30 for 1.60s.

MASSENA (P. O. Massena), N. Y.—BOND SALE—The $35,000 town
hall building bonds offered Jan. 31—V. 148, p. 467—were awarded to
E. H. Rollins &'Sons, Inc., New York, as 1.90s. at par plus $55.30 premium,
equal to 100.15, a basis of about 1.87%. Dated Feb. 1, 1939, and due
$3,500 on Feb. 1 from 1Q40 to 1949 incl. The Bank (Of LeRoy, second
high bidder, offered a premium of $35 for 2.40s.

MOUNT VERNON, N. Y.—REPORT CITES LARGE REDUCTION IN
BONDED DEBT—According to a survey of the financial condition of the
above city, recently issued by Kidder, Peabody & Co., New York, there
was a reduction of 28.68% in the gross municipal debt during the past six
years. About 40% of the outstanding serial bonds come due in the next
five years. The city, it was said, has not refunded any bonds and the only
possible financing during 1939 may comprise a bond issue of $325,000 for
home and,work relief. The city's per capita debt is stated to be the lowest „

among the larger municipalities in Westchester County. ,

NEW YORK, N. Y.—$30,800,000' CORPORATE STOCK AND SERIAL
BONDS SOLD—A syndicate headed by the National City Bank of New
York was the successful bidder for the $30,800,000 corporate stock and
serial bonds offered Jan. 31—V. 148, p. 467, naming a price of 100.80 for the „

$10,000,000 40-year loan as 3s and the, remaining $20,800,000 of serial
securities as 3X», making a net interest cost to the city of 3.0839%. The
Obligations are described as follows: "

$10,000,000 3% corporate stock for water supply.' Due Feb. 1, 1979.
10,000,000 3M% rapid transit railroad construction bonds. Due $250,000

on Feb. 1 from 1940 to 1979, inclusive.^
4,550,000 3M% school construction and various municipal purposes

*

bonds. Due $130,000 on Feb. 1 from 1940 to 1974, inclusive.
3,300,000 3M% school construction and various municipal purposes

bonds. Due $110,000 on Feb. 1 from 1940 to 1969, inclusive.
1,500,000 3X% dock improvement, water supply and school construc¬

tion bonds. Due $155,000 on Feb. 1 from 1940 to 1949, incl.
900,000 3M% various municipal purposes bonds. Due $180,000 on

♦ '• Feb. 1 from 1940 to 1944, inclusive.
500,000 3X% rapid transit railroad construction bonds. Due $125,000

on Feb. 1 from 1940 to ,1943; inclusive.
RE-OFFERING TO PUBLIC—The successful banking group, complete

membership of which is given below, in reoffering the securities for general
investment, priced the $20,800,000 3X% serials from a yield of 0.50% to a
price of 101.75, according to maturity date, and the $10,000,000 40-year
3s at a price of 98 and accrued interest. Formal offering notice appears on
Page vm. In view of the high calibre of the offering, there was an immediate
heavy demand for the issue, with the result that the loan had been Well'
»distributed within a short period of time subsequent to acceptance of
otders. The sale itself was featured by strikingly keen Competition between
the two powerful syndicates which competed for the loan. The offer of the
second group, headed by the Chase National Bank of New York, reflected a
net interest cost of 3.0875% as compared to that of 3.0839% at which the
awardwas made. The unsuccessful account offered to pay a price of 100.3099
for the 40-year corporate stock issue as 2Ms and the balance of the offering
as 3Ms. under which bid the city would have been required to pay only
$27,263.30 more in interest charges than is required on the basis of the
winning offer. Leading members of the Chase National syndicate included
Chemical Bank & Trust Co.; Lehman Brothers; Barr Bros. & Co., Inc.: R,
W. Pressprich & Co.; Blyth & Co., Inc.; Bancamerica-Blair Corp.; Man¬
ufacturers Trust Co.; Hallgarten & Co., Marine Trust Co. and Speyer &
Co. After allowing for the longer average duration of the current award,
the terms achieved by the city comparemore than favorably with the results
which attended the three long-term borrowing operations negotiated by the
municipality during 1938. This was so, moreover, despite the lower levels
which have prevailed recently in security markets generally, due to renewed
concern over the trend of foreign political affairs.
In addition to their all or none bids each of the competing syndicates, in

accordance with provisions of sale, tendered qualifying offers. The Na¬
tional City Bank group named a price of par for the entire offering as 3Ms.
while the Chase National Bank and associates specified par for the 40-year
corporate stock as 3 Ms and the serial bonds as 3Ms. City Comptroller
Joseph D. McGoldrick, who conducted the sale, commented on the out¬
come as follows: "The price obtained today is unusually satisfactory in view
of general market conditions and the foreign situation. It warrants re¬
iteration that the credit of New York City is'the envy of municipalities
throughout the country. The average maturity of today's sale was 24.4
yearswhich is the longest averagematurityof any sale in,the last 13 months.
The rate therefore is more than ordinarily gratifying."

Underwriting Group—All of the members of the purchasing group ar
listed herewith;

The Union Trust Co. of Indianapolis
C. F. Childs & Co., Inc.
Hannahs, Ballin & Lee
Dominick & Dominick
Otis & Co. •

First of Michigan Corp.
Dean Witter & Co.
Washburn & Co., Inc.
W. E. Hutton & Co.
Charles Clark & Co.
Stern, Wampler & Co., Inc.
Edward Lowber Stokes & Co.
McDonald-Coolidge & Co.
Farwell, Chapma'n & Co.
Field, Richards & Shepard, Inc.
Francis I. duPont & Co.
R. S. Dickson & Co., Inc.
Merrill, Turben &, Co.;
Minsch, Monell & Co., Inc.
William R. Compton & Co., Inc.
Ira Haupt & Co.:
Mullaney, Ross & Co.;
The First Cleveland Corp.
Glenny, Roth & Doolittle.

The Nat. City Bank of New York
First National Bank, New York
Smith, Barney & Co.
The First Boston Corp.
Harriman Ripley & Co., Inc.
Halsey, Stuart & Co., Inc.
Lazard Freres & Co.
Ladenburg, Thalmann & Co.
Kidder, Peabody & Co.
Stone &Webster and Blodget, Inc.
Phelps, Fenn & Co.
Kean, Taylor & Co.
L. F. Rothschild & Co.
Mercantile Com. Bk. & Tr. Co.
B. J. Van Ingen & Co., Inc.
R. H.Moulton & Co., Inc.
-Darby & Co., Inc.
Manufacturers & Traders Trust Co.
Geo. B. Gibbons & Co., Inc.
G. M.-P, Murphy & Co.
Eastman, Dillon & Co.
The Anglo California Nat. Bank
Bacon, Stevenson & Co.
Eldredge & Co., Inc.
RfllrPi' Ar LI0rrlori

SALE MARKED INITIAL FINANCING UNDER NEW CONSTI¬
TUTIONAL AMENDMENT-—The recent sale, it was pointed out, was
the first to be negotiated by the city pnder a little-noticed amendment
to the State Constitution which became effective Jan. 1, 1939, the effect
of which is to strengthen further the position of the city's bondholders.
The provision follows:
"Provision shall be made annually by appropriation by every county,

city, town, village, and schdol district for the payment of interest on all.
indebtedness and for the amounts required for (a) the amortization and
redemption of term bonds, sinking fund bonds and serial bonds, (b) the
redemption of certificates or other evidence of indebtedness (with certain
exceptions), and those issued in anticipation of the receipt of the proceeds
of the sale of bonds theretofore authorized, contracted to be paid in such
year out of the tax levy or other revenues applicable to a reduction thereof,
and (c) the redemption of certificates or other evidence of indebtedness
issued in anticipation of the collection of taxes or other revenues, or re¬
newals thereof, which are not retired within five years after their date of
original issue.
"If at any time the respective appropriating authorities shall fail to

make such appropriation, a sufficient sum shall be set apart from the
first revenues thereafter received and shall be applied to such purposes.
The fiscal officer of any county, city, town, village, or school district
may be required to set apart and apply such revenues as aforesaid at the
suit of any holder of obligations issued for any such indebtedness."
PORT CHESTER, N. Y.—CERTIFICATE OFFERING—Thomas L.

Telesca, Village Clerk, will receive sealed bids until 8 P. m. on Feb. 6, for
the purchase of $176,000 refunding certificates fitindebtedness, to be issued
for the following purposes:
$20,000 village's share PublicWorks Administration projects.'
31,000 sewer and drain assessment.
39,000 street assessment. „

72,000 police station and health center.
14,000land acquisition.
The entire issue will be dated Feb. 10, 1939 and mature Aug. 10, 1939.

Bidder to name th6 rate of interest. Legal opinion of Reed, Hoyt, Wash¬
burn & Clay ofNew York Citywill be funrished the successful bidder .
ROCHESTER, N. Y.—BOND OFFERING—L. B. Cartwright, City

Comptroller, will receive sealed bids until 11 a. m. on Feb. 6 for the purchase
of $1,340,000 not to exceed 4% interest coupon, registerable as to both
principal and. interest, general revenue bonds. Dated Feb. 15, 1939.
Denom. $1,000. Due $335,000 on Feb. 15 from 1940 to 1943 incl. Bidder
to name a single rate of Interest, expressed in a multiple of X or 1-1Otn
of 1%. Principal and interest (F-A 15) payable at the paying agent of
the City of Rochester in New York City. The bonds are payable from
unlimited ad valorem taxes and proceeds will be used to take up general
revenue notes now outstanding. A certified check for $26,800, payable
to order of the City Comptroller, is required. Legal opinion of Reed,
Hoyt, Washburn &.Clay of New York City will be furnished the successful
bidder,

NORTH CAROLINA
BLOWING ROCK, N. C.—MATURITY—It is now reported by the

Town Clerk and Treasurer that the $66,000 4% semi-annual street, sewer
and water works bonds sold at par to the Public Works Administration, as
noted here on Dec. 10, are due as follows: $2,000,1940 to 1960, and $3,000
in 1961 to 1968.

SAMPSON COUNTY (P. O. Clinton), N. C.—BOND SAlE—The
$54,500 issue of coupon court house addition bonds offered for sale on
Jan. 31^V. 148, p; 618—was awarded to Breed & Harrison of Cincinnati
as 4Ms. Paying a premium of $569.76, equal to 101.04, a basis of about
4.62%. Dated Feb. 15,. 1939. Due from Feb. 15, 1941 to 1958 incl.
The bids received are officially listed as follows:
Bidder— . • Rate-

Wachovia Bank & Trust Co.; Lewis & /First $18,500
Hall, Inc.; Vance, Young & Hardin.. (Balance

Kirchofer & Axnold, Inc.; Fox, Einhorn/First, $36,500
& Co. 1 ... - (Balance

R. 8. Dickson & Co.; Southern Invest-/First $36,500
xnent Co-—*.—.»• (Balance

Breed & Harrison, Inc.* —

Chas. A. Hinsch & Co.; Seasongood &/First $36,500
Mayer...* (Balance

John Nuveen & Co............ .../First $12,500
(Balance

* Successful bid. «

WILLIAMSTON, N. C.—BONDS NOTSOLD—1lt is stated by the Secre ¬
tary of th£ Local Government Commission that the $72,000 not to exceed
6% semi-annual public improvement and street paving bonds offered for
sale without success on Nov. J, have hot been sold as yet.

WORTH DAKOTA
FINLEY, N. Dak.—BONDSSOLD—It is.r,eported by the City Auditor

that the $7,000 water works bonds offered for sale without success on Dec,
19, as noted here-1—V. 147, p. 3949—have since been purchased by the
State Workmen's Compensation Bureau as 4s. Due from Dec. 1, 1940
to 1958.

Price
$54,505.45
'

54,518.00

54 ,£>31.54

54,569.76
54559.95

54,510.00

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
BEDFORD, Ohio—BOND EXCHANGE PLANNED—O. E. Hutchin¬

son, Director of Finance, reports that holders of the original indebtedness,
will be asked to surrender the same in exchange for $130,199.76 4% special
assessment refunding bonds. It is expected that the offer will be made
sometime in the present month. New bonds will be dated Oct. 1,1938 and
mature serially on Oct. 1 from 1943 to 1952, incl. Legality approved by
Squire, Sanders & Dempsey of Cleveland.

BROOKLYN HEIGHTS (P. O. Cleveland), Ohio—BOND OFFERING
—The Village Clerk will receive sealed bids until noon on Feb. 20, for the
purchase of $13,815 4% refunding bonds. Dated Nov. 1, 1938. Denoms.
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$1,000 and $500, except one bond for $815. Due Nov. 1 as follows: $4,815
in 1951 and $4,500 in 1952 and 1953. Bidder may name a different rate of
interest provided that fractional rates are expressed in a multiple of % of
1%. Principal and interest (M-N) payable at the Pearl Branch ot the Cleve¬
land Trust Co., Cleveland. A certified check for 10% of the bonds bid
for, payable to order of the Village Treasurer, is required.
CAMPBELL, Ohio—BOND OFFERING—-John B. Ross, City Auditor,

will receive sealed bids until noon on Feb. 13, for tha purchase of $2,351.92
not to exceed 5% interest judgment bonds. Dated Dec. 1. 1938. Denoms.
$1,000 (except one for $351.92) or in such other sums as the purchaser may
desire. Due Oct. 1, 1940. Principal and interest (A-O) payable at office
of the Sinking Fund Trustees, The bonds are limited tax general obligations
and are inside the existing 10-mill statutory limitations. A certified check
for 2% of the amount of the bid, payable to order of the City Auditor, is
required. .

CHAGRIN FALLS SCHOOL DISTRICT, Ohio—BONDS SOLD—
The $190,000 school building bonds authorized at an election last Septem¬
ber have been sold to the State Teachers' Retirement System.

CLAIBORNE SCHOOL DISTRICT (P. O. Richwood), Ohio—
BONDS SOLD—The $99,000 high school bonds authorized at the primary
election last August have been sold.

CLEVELAND, Ohio—BONDS SOLD—The City Sinking Fund Com¬
mission purchased on Dec, 31 an issue of $5o0,000 4% poor relief bonds.
Dated Dec. 1, 1938. Denom: $1,000- Due Dec 1 as follows: $55,000
from 1940 to 1943, incl. and $56,000 from 1944 to 1948, inel. Principal
and interest (J-D) payable at th3 Irving Trust Co., New York. Legality,
approved by Peck, Shaffer & Williams of Cincinnati.
CLEVELAND, Ohio—MAY INCREASE TAX RATE—Higher tax rate

for 1939 is presaged by City Council approval of the 7.4 mill special operat¬
ing levy to be submitted to voters at special election March 22. While in
1938 voters approved a 5.7mill special operating levy which brought tax rate
for city to 28.3 mills, if the 7.4 mill levy issue receives the simple majority
vote necessary for passage, total tax rate will be 30.3 mills, or two mills
higher than last year. However, groups of taxpayers and property owners
have opposed any increase in the tax rate. Estimated expenditures for
1939 of $17,319,165 show an increase of $618,452 over 1938 expenditures of
$16,700,713. Rise is largely accounted for by increase in city's share of
Works Progress Administration project cost to $700,000 in current year
from $436,419 in 1938 and the inclusion of a new item in 1939 budget, the
$106,845 representing city's contribution to newly created employees retire¬
ment fund.

CLEVELAND CITY SCHOOL DISTRICT, Ohio—COURT RULES
VOTERS MUST APPROVE PROPOSED BOND ISSUE—The State Supreme
Court on Jan. 25 ruled that the district could not undertake the sale of
bonds to finance its share of a projected $8,000,000 expansion program with¬
out first submitting the proposed bonds to the voters at a regular election.
According to school authorities, the possibility of the issue receiving the
necessary 65% majority vote in a district-wide election is decidedly remote.
The district brought the matter before the court on its initiative, as pre¬
viously reported in—V. 147, p. 3198. The court ruled that a vote would be
necessary as the debt could not be servicsd without exceeding the con¬
stitutional tax limitation on certain property in the district.

CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTES SOLD—
The Banc Ohio Securities Co., Columbus, and White, Weld & Co., New
York, jointly, purchased an issue of $1,500,000 notes at 0.85%. Due
Aug. 3, 1939. Paine, Webber & Co. of Cleveland, next highest bidder,
named a rate of 0.90%. > /
COLDWATER, Ohio—BOND SALE—'The $30,000 sewage treatment

plant bonds offered Jan. 30—V. 148, p. 468—were awarded to Browning,
Van Duyn, Tischler & Co., Cincinnati, as 2%s, at a price of 100.13, a basis
of about 2.72%. Dated March 1, 1939 and due $500 March 1 and $1,000
Sept. 1 from 1940 to 1959, incl. Charles A. Hinsch & Co., Inc., Cincinnati,
second high bidder, offered to pay 100.77 for 3s. . /'/'■

COVINGTON, Ohio—BOND SALE DETAILS—The $30,000 bonds
sold to Walter, Woody & Heimerdinger of Cincinnati as reported in V. 147,
p. 3054—were issued for water works, not sewer purposes, and bear interest
at 3M%- Dated Nov. 1, 1938. Denom. $1,000. Due $1,000 on Nov. 1
from 1940 to 1969 incl. Principal and interest (M-N) payable at Village
Treasurer's office. Payable from unlimited ad valorem taxes, according
to report.

DAYTON, Ohio—NOTESSOLD—The Sinking Fund Trustees purchased
last November an issue of $352,960-80 3% relief notes, due on March 1
from 1939 to 1942, incl. They Were issued in anticipation of collection of
State levied taxes for poor relief purposes.

.• DILLONVALE, Ohio-r-BOND SALE DETAILS—'The $34,000 sewer
bonds sold to Walter, Woody &< Heimerdinger of Cincinnati—V. 1471
p, 3054—bear 4% interest, are dated Nov. 1, 1938 and mature $1,000 on
April 1 and Oct. 1 from 1940 to 1956 incl. Denom. $1,000. Principal and
interest (A>-0) payable at Village Treasurer's office. Bonds are said to be
payable from unlimited ad valorem taxes. Legality approved by Peck,
Shaffer & Williams of Cincinnati. \ \
DOVER SCHOOL DISTRICT, Ohio—BONDS SOLD—The $220,000

. building bonds authorized at the primary election last August have been
sold to Ryan, Sutherland & Co. of Toledo. <

The above issue was sold on Nov. 1, 1938 as 2%s, at par plus $3,726

fremium, equal to 102.60, a basis of about 2.52%. Denom. $5,000. Due ■10,000 annually on Nov. 1 from 1941 to 1962 incl. Interest M-N. ,

ERIE COUNTY (P. O. Sandusky), Ohio—BOND SALE—The $58,300
court house improvement bbnds offered Feb. 2—V. 148, p. 468—were
awarded to Banc Ohio Securities Co., Columbus, as 2s, at par plus $351
premium, equal to 100,60, a basis of about 1.88%. Dated Aug. 1, 1938
and due Sept. 1, as follow^: $5,000, 1939; $5,300 in 1940 and $6,000 from
1941 to 1948 incl. The First Cleveland Corp., second high bidder, offered
to pay 100.57 for 2s. '

GOSHEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wapa-
koneta), Ohio—BONDS SOLD:—The $5,000 school bonds authorized at
the general election last November have been sold to the State Teachers'
Retirement System.

GREENWICH, Ohio—BONDS SOLD—An issue of $12,000 4J^% water
revenue bonds was sold on Nov. 30 to Johnson, Kase & Co. of Cleveland.
Dated Nov. 2, 1938. Denom. $500. Due $500 on Nov. 1 from 1941 to
1964, inclusive. . . ,

HAMILTON COUNTY (P. O. Cincinnati), Ohio—NOTE SALE
DETAILS—The $250,000 2H'% not.es sold to the County Sinking Fund
—V. 148, p. 618—are dated Feb. 1, 1939 and mature Aug. 1,1939.

HILLSBORO, Ohio—BONDS RESOLD—The issue of $100,000 sewer
system bonds, originally understood to have been taken by Fox, Einhorn
& Co., Inc., Cincinnati, was actually purchased by the BancOhio Securities
Corp., Columbus. The bonds bear 2% % interest and the earlier report of
the financing appeared in V. 147, p. 160.

HIRAM SCHOOL DISTRICT, Ohio—BONDS SOLD—The $25,000
school bonds offered on Sept. 23 of last year were sold to the State Teachers'
Retirement System.

IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City
Auditor, will receive sealed bids until noon on Feb. 23 for the purchase of
$200,000 6% flood prevention bonds. Dated April 1, 1939. Denoms.
$1,000 and $500. Due April 1 as follows: $6,500 from 1940 to 1959 incl. and
$7,000 from 1960 to 1969 incl. Bidder may name a different rate of interest
provided that fractional rates are expressed in a multiple of 34 of 1%.
Principal and interest (A-O) payable at First National Bank of Ironton.
They are unlimited tax bonds, the issuance and required levies therefor
having been approved by the electorate. A certified check for $2,000,
payable to order of the city, must accompany each proposal.

JEFFERSON RURAL SCHOOL DISTRICT (P. O. Adams), Ohio—
BOND SALE DETAILS—The $45,000 building bonds sold to the State
Teachers' Retirement System—V. 147, p. 3054—were issued as 3s, at a

price of 100.66, and mature on Nov. 15 from 1940 to 1963, inclusive.

LAKE COUNTY (P. O. Painesville), Ohio—BOND OFFERING—
L. J. Spaulding, Clerk of Board of County' Commissioners, will receive
sealed bids,until 1 p. m. on Feb. 20 for the purchase of $3,141.52 Willoughby
Sewer District No. 1, Improvement No. 16 bonds. Dated April 1, 1938.
Due as follows: $341.52 April 1 and $300, Oct. 1, 1939; $300, April 1 and
Oct. 1, 1940; $300, April 1 and $400, Oct. 1, 1941; $300, April 1 and Oct. ,1

in 1942 and 1943. Principal and interest (A-O) payable at County Treas¬
urer's office, A certified check for $20, payable to order of the County
Treasurer, must accompany each proposal.
LAWRENCE TOWNSHIP SCHOOL DISTRICT (P. O. Massillon),

Ohio—BOND SALE—An issue of $30,000 3% school bonds was sold on
Dec. 1 to the National Bank of Orrville. Dated Dec. 1, 1938. Denom.
$750. Due $750 on March 1 and Sept. 1 from 1940 to 1959 incl. Legal
opinion of Squire, Sanders & Dempsey of Cleveland.
LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ru¬

dolph), Ohio—BOND SALE—The $31,000 gymnasium-auditorium bonds
authorized at the primary election last August were sold to Ryan, Suther¬
land & Co. of Toledo as 2Mb, at a price of 100.117.

MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SUIT
CALLED OFF—Injunction hearing which was scheduled for Jan. 24 in a
suit of a local taxpayer seeking to enjoin the Board of Commissioners from
selling privately $425,000 refunding bonds to Stranahan, Harris & Co. of
Toledo—V, 148, p. 468—was called off owing to failure of plaintiff to post
a bond at the time a restraining order was issued by Common Pleas Court
Judge Robert U. Martin, according to report. As a result of the suit and
subsequent criticism levelled at county commissioners it has been decided
that hereafter all bond and note issues will be offered at competitive bidding,
it was said.

MOUNT VERNON SCHOOL DISTRICT, Ohio—BONDS SOLD—
The $198,000 school building bonds authorized at an election last Sept. 27
have been sold to Hawley, Huller & Co. of Cleveland.
PORT CLINTON, Ohio—BOND SALE—An issue of $40,000 3M%

water works mortgage revenue bonds was sold to Ryan, Sutherland & Co.
of Toledo. Dated Sept. 2, 1938. Denom. $1,000. Due Sept. 1 as fol¬
lows: $1,000,1941 to 1943,incl.;$2,000from 1944 to 1957, incl., and$3,000
from 1958 to 1960, incl.

WAYNESFIELD, Ohio—BOND OFFERING—H. N. Babcock, Village
Clerk, will receive sealed bids until noon on Feb. 18, for the purchase of
$3,000 4% sidewalk bonds. Dated Dec. 1, 1938. Denom. $1,000. Due
$300 on June 1 and Dec. 1 from 1940 to 1944, incl. Interest J-D. A
certified check for 1% of the bonds, payable to order of the village, is
required. ■ • •

WICKLIFFE, Ohio—TENDERS WANTED—Joseph C. Witz, Village
Clerk, will receive sealed tenders of refunding bonds, dated Oct. 1, 1936,
until noon on Feb. 28. Bonds will be purchased at the lowest price offered
to the extent of about $50,000 available for that purpose.

R. J. EDWARDS, Inc.

Municipal Bonds Since 1892

Oklahoma City, Oklahoma
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OKLAHOMA
CUSTER CITY, Okla.—BOND OFFER ING—Sea led bids will be re¬

ceived until 2 p. m. on Feb. 7, by C. A." Kelley, Town Clerk, for the pur¬
chase of a $7,500 issue of sewer extension bonds. The interest rate is to be
specified by the bidder. Due as follows: $1,000, 1944 to 1950, and $500
in 1951. A certified check for 2 % of the bid is required. . ,

HARMON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Gould),
Okla.—BOND OFFERING—Sealed bids will be received until 2 p. m. on
Feb. 7, by Carl Snider, District Clerk, for the purchase of a $5,500 issue of
building bonds. Interest rate is to be specified by the bidder. Due $500
from 1944 to 1954, incl. A certified check for, 2% of the bid is required.

OKLAHOMA, State of—NOTE OFFERING—It is reported that sub¬
scriptions will be received by Carl Sebring, State Treasurer, until Feb. 9,
for $3,000,000, State Treasury, series D, 1938-39 notes, which are being
issued under authority of Article 3, Chapter 27, Oklahoma Session Laws,
.1937, for the purpose of acquiring money with which to pay any valid
warrants issued against the general fund of the State for the fiscal year
ending Juno 30, 1939.
The said notes are issued in denomination of $5,000 and mature on May

1,1939. The notes bear interest at the rate of 1 % % Per annum from their
date until paid, and will be dated the day they are delivered to the pur¬
chasers thereof. The notes are payable from any revenuas accruing to
the general fund of the State for the fiscal year ending June 30, 1939, and
the full faith, credit and resources of the State are pledged to their payment.
Subscriptions for said notes will be received by the State Treasurer in

amounts of $5,000 or any multiple thereof. If the issue is oversubscribed
the State Treasurer iwi 11 prorate the issue among the subscribers. Sub¬
scribers snail agree to pay par for the notes subscribed for, and each sub¬
scription shall be accompanied by a certified or cashier's check on a sol¬
vent bank for 1% of the amount of notes desired which shall be applied
on the purchase price of said notes., In the event subscriber fails to accept
and pay for the notes subscribed for Within 10 days after notice from the,
State Treasurer by registered mail to do so, the proceeds of said check shall
be credited to the general fund of the State as liquidated damages. The
State Treasurer, with the approval of the State Auditor and Governor, has
the authority to reject any subscription.. : ,

QUINLAN, Okla.—BOND OFFERING—It is reported that sealed bids
will be received until 4 p. m. on Feb. 6 by H. Gifford, Town Clerk, for the
purchase of a $5,000 issue of not to exceed 6% semi-annual water system
bonds. Due serially in from 5 to 20 years. These bonds were approved by
the voters on Jan. 10. A certified check for 3% of the bid is required.

SEDAN CONSOLIDATED SCHOOL DISTRICT NO. 9 (P. O;
Mountain View, Route 2), Okla.—BOND OFFERING—-Sealed bids will'
be received until 2 p. m. on P'eb. 14, by M. Wiley, District Clerk, for the
purchase of a $6,400 issue of building bonds. Interest rate to be specified
by the bidder. Due as follows: $1,000, 1942 to 1947, and $400 in 1948.
A certified check for 2% of the bid is required. . i

SHAWNEE, Okla.—BOND ELECTION—It is reported that an election
has been called for March 7 in order to have the voters pass on the proposed
issuance of four issues of bonds aggregating $112,500, divided as follows:
$38,500 airport improvement, $35,000 training school, $26,000 street im¬
provement, and $13,000 fire department bonds.

OREGON
CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P, O. Glackai

mas) Ore.—BONDS SOLD—We are advised by the District Clerk that the
$2,500 coupon or registered school building bonds offered for sale on Dec. 9—
V. 147, p. 3649—were sold on Dec. 20 to Tripp & McClearey, Inc. of
Portland, as 3Hs, paying a price of 100.07. Dated Feb. 1, 1939. Due from
1945 to 1949.

COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield),
Ore.—BOND SALE—The $165,000 issue of school bonds offered for sale
on Jan. 26—V. i48, p. 469—was awarded to the Coos County National
Bank of Marshfield, divided as follows: $73,000 maturing Feb. 15, $10,000
in 1943 to 1946, and $11,000 in 1947 to 1949, as 3lis, and $92,000 maturing
$12,000 in 1950 to 1952, $13,000 in 1953 and 1954, $14,000 in 1955. and
1956. and $2,000 in 1947, as 3^s.

DUNDEE, Ore.—BOND OFFERING—Sealed bids will be received until
7:30 p. m. on Feb. 6, by Ellen Allen, Town Recorder, for the purchase of a
$2,500 issue of water improvement bonds. Interest rate is not to exceed
5%, payable M-N. Dated Nov. 10, 1938. Denom. $250. Due Nov. 10,
as follows: $1,250 in 1943 and $250 in 1944 to 1948. Prin. and int. payable
at the First National Bank of Portland, Newberg Branch, Newberg. The
legal opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland,
approving the legality and sufficiency of the bonds will be furnished.
Enclose a certified check for 2% of the par value of the bonds.

HILLSBORO, Ore.—BONDOFFERING—It is reported that sealed bids
will be received until 5 p. m. on Feb. 10, by E. M. Bowman, City Recorder,
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for the purchase of a $7,500 issue of general fund airport bonds. Dated
Feb. 1,1939. Denom. $500. Due Feb. 1 as follows: $500 in 1944 and 1945,

in 1946 and 1947 and $1,500 in 1948 to 1950. The approving opinion
or Teal, Winfree, McCulloch, Shuler & Kelley,of Portland, will be furnished.
Enclose a certified check for 2% of the par value of the bonds payable to
the city.

MARION COUNTY SCHOOL DISTRICT NO. 1 (P. O. Route 1,
Aurora) Ore.—BOND SALE—The $9,000 issue of school bonds offered
for 6ale on Jan. 31—V. 148, p. 619—was awarded to Jaxtheimer & Co. of
Portland, as 2%s, paying a price of 100.57, a basis of about 2.63%. Dated
Feb. 10, 1939. Due $1,000 from Feb. 10, 1940 to 1948 incl.
MT. ANGEL, Ore.—WARRANT SALE—The $2,500 issue of interest-

bearing warrants offered for sale on Jan. 28—V. 148, p. 619—was awarded
to Tripp & McClearey of Portland as 3Ms. according to the City Recorder.
Dated Feb. 1, 1939. Due on Feb. 1, 1948.

POLK COUNTY SCHOOL DISTRICT NO. 21 (P. O. Perrydale),
Ore.—WARRANTS SOLD—It is reported by the District Clerk that a
$5,000 issue of interest bearing warrants was offered for sale on Jan. 31
and was awarded to the Baker, Fordyce, Tucker Co. of Portland, as^3s,
paying a price of 100.26. Due from June 1, 1939 to 1943.

WICKIUP WATER DISTRICT CP. O. Route No. 2, Box 436, Astoria),
Ore.—BOND SALE—The $25,000 issue of 5% semi-ann. water bonds
offered for sale on Dec. 17—V. 147, p. 3902—-was sold to local purchasers at
par, according to the District Secretary. Dated Dec. 20, 1938. Due on
Dec. 20 from 1941 to 1958. ■ ***,

$8,000 UNIONTOWN, PA.
School District 4J4s, Dec. 1, 1946

at 2.80 .

JOHNSON & McLEAN
. PITTSBURGH

Telephone—Atlantic 8333

Incorporated
PENNSYLVANIA

A. T. T. Teletype—PITB 289

PENNSYLVANIA
CLARION, Pa.—BOND SALE—rThe $55,000 3% sewage disposal bonds

offered Jan. 31—V, 148, p. 313—were awarded to S. K. Cunningham &
Co., Inc., and Glover & MacGregor, Inc., both of Pittsburgh, jointly, at
par plus a premium of $2,403.50, equal to 104.36. a basis of about 2.64%.
Dated Dec. 1, 1938, and due Dec. 1 as follows: $1,000 in 1940 and $2,000
from 1941 to 1967, incl. Other bids:
Bidder'■— '

, \ Premium
Burr & Co., Inc___ $1,874.95
Citizens Trust Co. of Clarion 1,859.00
First National Bank of Clarion 1,447.10
Halsey, Stuart & Co., Inc__ . 1,285.90
E. H. Rollins & Sons, Inc. 1,253.45
Singer, Deane & Scribner ' 1,207.00 .

Bancamerica-Blair Corp. ; 696.63
Johnson & McLean, Inc..- 1 351.45

ERIE, Pa .-—CREDITORS PASS ON PLANS FOR SETTLING SPECIAL
ASSESSMENT BOND CLAIMS—Results of the voting on proposals for
settling claims of holders of a large amount of special assessment paving
bonds, liability for which is disclaimed by the city on the ground that they
are not full faith and credit obligations —V. 147, p. 3803—showed that
10% of the bondholders will not agree to any plan which does not call for
payment of face value, plus interest at 6% which has accrued during the
past 10 years, according to report. The poll, it was said, was conducted by
Attorney Jacob B. Held, Secretary of the bondholders' committee. Some of
the smaller bondholders agreed to the proposal whereby the accrued interest
would be waived and,existing securities exchanged for full faith and credit
obligations of the city bearing 3% Interest. No action jn the matter will be
taken pending reaction to the several adjustment proposals by the Fire and
Pension Fund Association of Erie Fire Department, also Lawrence Nagle
and T. R. Palmer, the combined holdings of which acdouat-for more than
50% of the total amount of bonds in question. Bondholders were requested
to vote on four proposals, described as follows:

1. To have the City pay in full, plus 6% interest, which amounts to
"$244,000 on the $435,000 in outstanding bonds.

2. For the city to issue bonds for the interest that is due and pay the
principal over a five-year period.
3. To accept.the city's plan of paying face value for the bonds, without

the accrued interest, and to accept in return full faith and credit bonds up
to $350,000 and a judgment of $85,000 payable within two years.

• 4. To make no settlement until the T. R. Palmer case is settled in court
and.to have the city give the other bondholders the same settlement as
decided by the courts, plus court costs,of litigation.
FOX CHAPEL AUTHORITY (P. O. Pittsburgh), Pa.—BOND SALE

DETAILS—The $302,000 3 M % water works revenue bonds sold to Singer,,
Deane & Scribner of Pittsburgh and associates—V. 148, p. 619—are in
$1,000 denoms. and mature Jan. 1 as follows: $a5,000 from 1944 to 1962,
inci., and $17,000 in 1963. Callable on 30 days' notice in whole or in part
in the inverse order of maturity and number at a price of i05 on Jan. 1,
1952, with the premium decreasing by M of 1% in the case of each succeed¬
ing Jan. 1. Prin. and int. (J-J) payabxe at the Peoples-Pittsburgh Trust
Co., Pittsburgh, trustee. Legality approved by Burgwin, Scully &
Churchill of Pittsburgh,
HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre).

Pa.—NOTE SALE—The issue of $30,000 notes offered Jan, 18—V. 148«
p. 155—were awarded to the Miners National Bank of Wilkes-Barrs as 4s.
Due $10,00Q on Jan. 15 from 1940 to 1942, incl. Although Burr & Co. of
Philadelphia bid for 3Ms, the award was made to the bank as it would
result in a saving of State tax. according to report.

HATBORO SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000
improvement bonds offered Feb. 1—V. 148, p. 313—were awarded to
Barclay, Moore & Co. of Philadelphia as 2Mb, at 102.429, a basis of about
2.03%. Dated Jan. 2, 1939 and due $2,000 on Jan. 1 from 1942 to 1961
incl. W. H. Newbold's Son & Co., second high bidder," offered a price of
101.66 for 2Ms. . , . '
INGRAM, Pa.—BOND OFFERING—W. McReynolds, Borough Secre¬

tary, will receive sealed bids until 8 p. m. on Feb. 17 for the purchase of
$25,000 coupon street improvement bonds. Dated "March 1, 1939. De¬
nomination $1,000. Due March I as follows: $2,000, 1940 to 1942, incl.;
$1,000, 1943 and 1944; $3,000 from 1945 to 1947, incl., and $4,000 in 1948
and 1949. Bidder to name a single rate of interest, expressed in a multiple
of M of 1%. Sale of bonds is subject to approval of proceedings by the
Pennsylvania Department of Internal Affairs. A certified check for $500,
payable to order of the Borough Treasurer, is required. Legal opinion of
Burgwin, Scully & Churchill of Pittsburgh will be furnished the successful
bidder.

MANSFIELD SCHOOL DISTRICT, Pa.—BOND SALE—The $22,500
school bonds offered Jan. 26—V. 148, p. 313—were awarded to the First
National Bans: of Mansfield as 2Ms at par. Dated Feb. 1, 1939. Due
$500 in 1942 and $1,000 from 1943 to 1964 incl. Callable on Feb. 1 of
each year starting in 1941 on 60 days' notice to the address of the registered
holder.

NORTH EAST, Pa.—BOND SALE—The $20,000 3M% funding bonds
offered Jan. 30—V. 148, p. 313—were awarded to Singer, Deane & Scribner
of Pittsburgh at par plus a premium of $1,243, equal to 106.215, a basis
of about 2.75%. Dated Feb. 1, 1939 and due Feb. 1 as follows: $2,000,
1946 and 1947; $5,000 in 1948 and 1949, and $6,000 in 1950. Other bids:
Bidder— Premium

E. H. Rollins & Sons, Inc $1,107.60
Phillips, Schmertz & Co 1,013.40
S. K. Cunningham & Co -i . _ 823.00
Burr & Co 505.80
Johnson & McLean, Inc ----- 278.40

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—Follow¬
ing is themost recent summary of local bond issues approved by the Pennsyl¬
vania Department of Internal Affairs. Information includes name of the
municipality, amount and purpose of issue and date approved:

Date
Municipality and Purpose of Issue— Amount Approved

Butler City, Butler Co.—Funding and paying for
improvements to sewage treatment works $273,000 Jan. 23

North East Borough, Erie Co.—Providing funds for
the construction of borough water works 20,000 Jan. 23

Amity Twp. S. D., Berks Co.—Making alterations in
the district to existing school building 18,000 Jan. 23

Springdale Twp., Allegheny Co.—Purchasing ma¬
terials for the improvement of Valley View and
Butler Roads 6,000 Jan. 25

Portland Borough, Northampton Co.—Purchasing
water works in excess of the boroughs councilmanic
borrowing capacity ----- 10,000 Jan. 26

Speers Borough, Washington Co.—Paying part of the
cost of Duilding and corn tructing a public water
system to and along the streets, alleys and granted
rights-of-way ofsaid borough ... 16,000 Jan. 26

PHILADELPHIA, Pa.—GROWTH OF DEFICIT OUTLINED IN
FINANCIAL REVIEW—The Philadelphia Bureau of Municipal Research
in a report just issued bearing the title "Time to Call a Halt," states that
the "most serious aspect" of the city's present financial crisis is not its
apparent inability to pay overdue obligations, representing an accumulated
deficit of $33,000,000, but rather its "apparent lack of will to bring to a halt
its easy-going policy of spending beyond its revenues." In a brief review
of the city's financing operations in the years 1933 to 1938, inclusive, the
Bureau points out that the accumulated deficit is the direct result of the
policy, followed in practically every year, of inflating the'figures of esti¬
mated revenues in the annual budgets. It is also noted that the tax rate
was reduced for 1934 from $1,825 to $1.75, which latter figure was con¬
tinued in 1935. The rate was then reduced to $1.70 and this level was
maintained throughout the past three years. In each of the recent years
expenditures were well in excess of total income and even in 1938, when a
2% sales tax was effective, there was a deficit of about $4,000,000 and an
accumulated budgetary deficiency at the close of the year amounting to
$33,400,000. In the case of 1939, it is noted that the city is trying to bridge
an indicated deficit of almost $9,000,000 between revenue estimates and
proposed expenditures.
FUNDED DEBT LOWER—The city effected a net reduction of $9,552,900

in its funded debt during 1938, according to the Sinking Fund Commission,
which placed the total of outstanding bonds at the year-end at $537,070,300,
of which $136,983,300 was held in the fund. Total debt at the close of
1937 was $548,070,300, of which $138,430,400 was in the sinking fund.
Bonds retired in 1938 amounted to $16,000,000, including $6,862,693 of
sinking fund holdings. Payments of bond interest reached $23,145,878.

PITTSBURGH, Pa.—MUST PAY FOR STREET IMPROVEMENTS
INANNEXED UNITS—The State Supreme Court decided on Jan. 30 that
the city must pay for street improvements in boroughs and townships it
annexes. The decision, according to the Pittsburgh "Post Gazette," came
in a case involving the former borough of Overbrook, annexed to the city
in 1929. The Court refused the petition of the city for reargument of an
appeal in the suit of the Iron and Glass Dollar Savings Bank of Birmingham,
which was handling 16 certificates of indebtedness in behalf of the Pitts¬
burgh Paving Co-, a contractor firm that did work in the borough.
Justice H. Edgar Barnas' decision in October overruling Common

Pleas Court and entering judgment against the city for $44,790.31, plus
interest, was made effective by the refusal of the petition for reargument.

WHITELAND TOWNSHIP SCHOOL DISTRICT (P. O. West
Chester), Pa .—BOND SALE DETAILS—The $28,500 building bonds sold
to the National Bank ofMalvern as 2Ms, at par—V. 148, p. 469—mature as
follows: $1,500 from 1940 to 1942 incl. and $2,000 from 1943 to 1954 incl.

RHODE ISLAND
BARRINGTON, R. I .—BOND SALE—The issue of $75,000 coupon

municipal building bonds offered Feb. 2 was awarded to Foster & Co.,
Inc;, New York, as liMfs, at a price of 100.549, a basis of about 1.68%.
Dated Feb. 1, 1939 and due $5,000 on Feb. 1 from 1940 to 1954 incl.
Principal and interest (F-A) payable at the First National Bank of Boston.
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston.
The bonds will be valid general obligations of the town, and all taxable

property in the town will be subject to the levy of unlimited ad valorem
taxes to pay both principal and interest, except that taxable intangible
persona] property is taxable at the uniform rate of 40 cents for each $100
of assessed valuation. Second high bidder for the issue was R. L. Day &
& Co. of Boston, at 100.29 for l%8. „ ■ 1 -

SINKING FUND BUYS ADDITIONAL $25,000—In connection with
the above sale, it is pointed out that the town intends to purchase for its
sinking funds the $25,000 balance of the authorized loan of $100,000 matur¬
ing $5,000 Feb. 1, 1955-1959 inclusive.

. '
RHODE ISLAND (State of)—BOND ELECTION—An issue of $2,250,-

000 bonds will be submitted for consideration of the voters at an election
to oe held on Feb. 16. Purpose of the loan is to fund the deficit of about
the same amount which Governor William H. Vanderbilt estimates the
State will have by the end of the fiscal year on June 30. The deficiency will
result from over-estimates of receipts, including $1,300,000 from inheritance
taxes and $200,000 from autdmobile registration and license receipts. In
addition, the State proposed to refund $1,000,000 of bonds in the present
fiscal year, a plan which was defeated by the voters at the general election
last November, according to report.

Rate of interest on the issue would be limited to 3 M % and all of the bonds
would mature not later than 1959, with yearly instalments to be not less
than $150,000 or more than $22,5,000. Unless the issue is voted, State
services will have to be cut by one-third, the Governor said.

$10,000
GREATER GREENVILLE, S C. Sewer 4%s

Due July 1, 1968 at 3.40% basis

F. W. CRAIGIE & COMPANY

Phone 3 9137

Richmond, Va.
A. T. T. Tel. Rich. Va. 83

SOUTH CAROLINA
UNION, S. C.—BOND CALL—W D Arthur, city Clerk and Treasurer,

announces that, pursuant to authority contained in the issue, the city is
calling for redemption, on Apr. 1, 1939, all of the $25,000 5% water works
bonds, dated Apr. 1, 1915, due Apr. 1, 1955, and callable after 20 years
from date of issue. Holders are requested to present the bonds for pay¬
ment and redemption at the Central Hanover Bank & Trust Co., New
York, on the aforementioned date. Interest on the bonds will cease to
accrue after the call date.

SOUTH DAKOTA
STURGIS, S. Dak.—BOND OFFERING—It is reported that sealdd bids

will be received until 8 p. m. on Feb. 20, by A. W. Devers, City Auditor,
for the purchase of a $70,000 issue of not to exceed 4% semi-annual sewer
system bonds. Dated Dec. 15, 1938. Denom. $1,000. Due Dec. 15, as
follows: $3,000 in 1941 to 1950 and $5,000 in 1951 to 1958. Prin. and int.
payable at the City Treasurer's office. No bid for less than par and accrued
interest will be considered. Enclose a certified check for 5% of the bid.

TENNESSEE
GALLATIN, Tenn.—BOND SALE—The $150,000 issue of electric

bonds offered for sale on Jan 6—V 147, P 3951—was purchased by the
Nashville Securities Co of Nashville, as 4s at par, according to the City
Recorder. Dated Oct. 1, 1938. Due from Oct. 1, 1939 to 1958; optional
after 10 years from date of issue.

MUNFORD, Tenn.—BONDS SOLD—It is stated by the Mayor tfyaj
$1,500 6% semi-anmlal street improvement bonds were sold recently at
par to the Munford Union Bank. *
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TENNESSEE, State of—BOND TENDERS SUBMITTED—In con¬
nection with the call for tenders of Morgan County highway refunding
bonds, series of 1935, dated Aug. 1, 1935, due on Feb. 1, 1949; callable at

Jar on any interest payment date on or after Feb. 1, 1939, as noted here onan. 21—V. 148, p. 470—it is reported by the State Board of Claims that
about 38% of the outstanding bonds have been retired.

TEXAS
AMARILLO, Texas—BONDS SOLD—A news report from Amarillo a

of Jan. 21 had the following to say;
"Sale of an $80,000 bond issue at an average interest rate of 3-154%—

the lowest in the city's history—has been announced by the Amarillo City
Commission.
"The issue for which the maturity dates are from 1946 to 1953, said

Mayor Rogers, will 'level out' the heavy maturity payments the city faces.
"Through the refunding move, the city this year keeps intact a $100,000

excess fn the interest and sinking fund while taking advantage of what city
officials belived attractively low interest rates offered at this time."

FLOYDADA, Texas—BOND TENDERS INVITED—It is announced
by 8. E. Duncan, State Treasurer, that he will receive sealed tenders until
Feb. 14 of refunding bonds, series of 1935, dated March 1, 1935. The
city has approximately $5,000 with which to purchase bonds, and only
tenders of less than par and accrued interest will be considered. The city
will accept the lowest offer or offers sufficient to exhaust the funds on hand
for such purpose, and reserves the right to accept or reject any portion of
the amount of bonds that may be offered by any one person.

HILLSBORO, Texas—BOND SALE—The $23,000 issue of refunding
bonds offered for sale on Jan. 1—V. 148, p. 620—was awarded to Donald
O'Neil & Co. of Dallas, as 2%n, paying a price of 100.119, a basis of about
2.73%. Dated Feb. 1, 1939. Due from Feb. 1. 1940 to 1953 incl.

MARSHALL, Texas—BOND OFFERING—We are informed by Neuman
Wells, City Secretary, that he will receive sealed bids until 7:30 p. m. on
Feb. 7 for the purchase of a $200,000 issue of school bonds. Dated Feb.
15, 1939. Due Feb. 15 as follows: $500 in 1941, $1,000 in 1942, $1,500 in
1943 to 1945, $2,000 in 1946 tb 1953, $2,500 in 1954 to 1960, $3,000 in
1961 and 1962, $22,000 in 1963 to 1968, and $22,500 in 1969. Bidders are
required to submit bids at the lowest coupon rate or rates not exceeding
two interest rates, at which they will pay not less than par and accrued
interest, plus a minimum cash premium of $1,500. Interest rates must be
in multiples of M of 1%. Prin. ana int. (F-A) payable at the office of the
City Secretary or at the Central Hanover Bank & Trust Co., New York. .
The bonds, together with the approving opinion of Chapman & Cutler,
Chicago, and a complete transcript of legal proceedings authorizing the
issuance of the bonds, will be furnished the purchaser free of expense at the
date of delivery. Each proposal must be accompanied by a cashier's check
made payable to the city in the amount of $4,000. The city reserves the
right to hold any and (or) all bids until 9 p. m. Feb. 9, before taking final
action on same, and reserves the right to reject any and (or) all bids. Any
bid or bids not complying with the terms of this notice will be rejected.

VERMONT
MONTPELIER, Vt.—BOND OFFERING—William H. Dyer, City

Treasurer, will receive sealed bids until 3 p. m. on Feb. 16 for the purchase
of $288,000 coupon bonds, divided as follows:
$198,000 school bonds." Due Dec. 1 as follows: $15,000 from 1943 to 1955

incl. and $3,000 in 1956.
55,000 recreation field bonds. Due $5,000 on Dec. 1 from 1943 to 1953

incl. ••'•••
35,000 public improvement bonds. Due $5,000 on Dec. 1 from 1943 to

1949 incl. " .

All of the bonds are dated Dec. 1, 1938. Denom. $1,000. Bidder to
name a single rate of interest, expressed in a multiple of M of 1 %. Principal
and interest (J-D) payable at the First National Bank of Boston. These
bonds will be valid general obligations of the city and all its taxable property
will be subject to the levy of unlimited ad valorem taxes to pay both prin¬
cipal and interest. Each loan will be engraved under the supervision of
and authenticated as to genuineness by the First National Bank of Boston;
their legality will be approved by Storey, Thorndike, Palmer & Dodge,
of Boston, whose opinion will be furnished the purchaser. The original
opinion and complete transcript of proceedings covering all details required
in the proper issuance of the bonds will be filed with the First National
Bank of Boston, where they may be inspected. Bonds will be delivered to
the purchaser on or about Tuesday, Feb. 28, 1939, at The First National
Bank of Boston, 67 Milk St., Boston, against payment in Boston funds.

Financial Statement, Jan., 20,1939 " ..

Assessed valuation, 1938- - - - . _i'l _ _ -■•_>
Outstanding bonded debt (due serially through 1946)-.-'
Outstanding notes, due 1940-1946.-...
Outstanding notes to be retired from proceeds of these bonds..
No water bonds or sinking funds. ■'

\ Population, 1938—7*837. ,

Year— 1938" 1937
Tax levy.. j ......$302,452.88 $299,911.01
Uncollected to date- ± 6,730.97 3,556.29
Prior uncollected to 1936-...-...-.'..-

$8,407,837.00
190,000.00
107,713.30
273,000.00

1936
$291,863.62

2,379.71
4,859.04

VIRGINIA
ALEXANDRIA, Va.—LIST OF BIDS—The following listing of the other

bids received for the $195,000 3% coupon semi-annual public improvement
and funding bonds that were sold on Jan. 26, as described in detail in our
issue of Jan. 28—Y. 148, p. 620—is furnished to us by Carl Budwesky,
City Manager: »

Names of Other Bidders— . ' Price Bid
Halsey, Stuart & Co., Inc \± ^$203,771.10
Mason-Hagah,, Incf and Phelps, Fenn & Co • 203,133.45
R. S. Dickson & Co., Inc.; Stein Bros. & Boyce and Investment
Corp of Norfolk.i—___! 201,910.50

First of Michigan Corp. and Burr & Co., Inc 201,649.50
Frederick E. Nolting, Inc. and B. J. Van Ingen & Co., Inc 198,515.85
Citizens National Bank, Alexandria 196,797.71

*

Peoples National Bank of Charlottesville bid $207,327.27 but the bid was
received by mail two hours too late for consideration.

WASHINGTON
DAYTON, Wash.—BOND OFFERING—Sealed bids will be received

until 7 p. m. on Feb. 14 ,by H. W. Newton, City Clerk, for the purchase
of a $60,000 issue of not to exceed 4% semi-annual funding bonds. The
bonds are to run for a period of 20 years. The various annual maturities
of said bonds will commence with the second year after the date of issue
of the bonds and will (as near as practicable) be specified by the City Coun¬
cil by resolution, and be in such amount as will, together with interest on
the outstanding bonds, be met by an equal annual tax levy for the payment
of said bonds and interest, the City reserveing the right to redeem any or
all of the unmatured bonds five years from the respective dates thereof or
on any interest payment date thereafter upon giving 30 days' previous
notice of such intended redemption. Bidders are required to submit a
bid specifying: (a) the lowest rate of interest and premium, if any, above
par at which such bidder will purchase said bonds; or (b) the lowest rate
of interest at which the bidder will purchase said bonds at par. Principal
and interest payable at the City Treasurer's office, or at the fiscal agency
of the State in New York, or at the State Treasurer's office in Olympia.
The bonds are issued for the purpose of redeeming emergency current ex¬
pense fund warrants in the same amount as authorized by Ordinance No.949
of the City and the Laws of the State. Enclose a certified check for 5%
of the amount of the bid.

SEATTLE, Wash.—SPECIAL SCHOOL LEVY TO BE VOTED UPON
—We quote in part as follows from the San Francisco "Chronicle" of Jan. 28:
"Seattle's electorate will vote March 14 on a proposal to levy a special

tax of 3 mills for the construction and improvement of school buildings.
"Decision to place the proposition on the ballot was made at yesterday's

meeting of the Seattle School Board. The vote of the directors was
unanimous. ■

"Scores of community club leaders, Parent-Teacher Association offi¬
cials and others vitally interested in the plan to modernize school structures
attended the session and pledged their support in a campaign to advise
the voters of the urgent need for a rehabilitation program.
"They were advised that a three-fifths majority will be required to pass

the measure. In addition the minimum number of votes required will be
60,175, or 40% of the number cast at the last general election for Governor,
according to Robert Macfarlane, Chairman of the Board.
"If the levy carries, it will provide approximately $750,000. The school

directors hope to obtain Federal .matching funds which would bring
the total to about $1,500,000.
"The money would be available in March, 1940."

WEST VIRGINIA
MOUNDSVILLE, W. Va.—BONDS OFFERED FOR INVESTMENT—A

new issue of $178,000 4% coupon street paving revenue bonds is being
offered by McGregor, Irvine & Go. of Wheeling, for public subscription at
prices to yield from 3.00% to 4.00%, according to maturity. Dated Jan. 1,
1939. Bonds are registerable as to principal. Interest payable J-J. Denom.
$1,000. Due July 1, as follows: $18,000 in 1940 to 1948 and $16,000 in
1949. Redeemable on 30 days' published notice at 102 and accrued interest,
in whole or in part, on any interest date. Prin. and int. payable at the First
National Bank, Moundsville; Legality approved by Chapman & Cutler, of
Chicago.

WISCONSIN
BALDWIN, Wis.—-BOND OFFERING—Sealed bids will be received

until 7.30 p. m. on Feb. 6, by Geo. H. Vande Berg, Village Clerk, for the
purchase of a $7,500 issue of 3% coupon semi-annual refunding bonds.
Dated Feb. 1, 1939. Denom. $500. Due $500, Feb. 1, 1940 to 1954,

Erovided, however, that at the option of the Village each and all of suchonds are callable in any year at the time any instalment of principal on
any of such bonds shall be made to fall due, on the payment of $102 for
each $100 of principal thereof plus any interest then due and unpaid thereon.
Principal and interest payable at the office of the Village Treasurer.
BONDUEL, Wis.—BOND SALE—The $20,000 issue of 2M% semi-ann

sewer bonds offered for sale on Jan. 27—V. 148, p. 620—was awarded to
Bell & Farrell of Madison, paying a premium of $251, equal to 101.255, a
basis of about 2.625%. Dated Dec. 1, 1938. Due from June 1, 1942 to
1957. The second highest bid was an offer of $127 premium, tendered by
T. E. Joiner & Co. of Chicago.

CUDAHY, Wis.—MATURITY—It is now reported that the $100,000
school building bonds sold to the Milwaukee Co. ofMilwaukee, as 2Ms. at a
price of 101.575, as noted here—V. 148, p. 620—are due as follows: $6,000,
1943 to 1954, and $7,000, 1955 and 1958, giving a basis of about 2.34%. '

DOUGLAS COUNTY (P, O. Superior) * Wis .—BONDS OFFERED TO
PUBLIC—The $100,000 issue of general obligation relief bonds purchased
by A. S. Huyck & Co. of Chicago, as 3Ms, at 100.70, a basis of about
3.36%, as noted here—V. 148, p. 470—was offered by the said firm and by
Ballman & Main of Chicago, for general investment at prices to yield from
1.25% to 2.80%, according to maturity. Denom. $1,000. Dated Jan. 2,
1939. Due $10,000 from Jan. 1, 1949 to 1940, incl. Prin. and int. (J-J),
payable at the office of the County Treasurer. Legality approved by
Chapman & Cutler of Chicago. V '
KIMBERLY, Wis .—BOND OFFERING—It is reported that Paul

Lochschmidt, Village Clerk, will offer for sale at public auction oh Feb. 7
at 2 p. m. an $85,000 issue of coupon sewerage disposal and water works
improvement bonds. Interest rate is not to exceed 2M%, payable M-S.
Denom. $1,000. Due March 1 as follows: $5,000 in 1944 to 1950 ana
$10,000 in 1951 to 1955. Rate of interest to be in multiples of K of i%.
Ifmore than one coupon is bid, the bidder shall specify the bond maturities
of each of such coupon rates. Bidders will have the privilege of making
more than one bid. The successful bidder will be required to furnish the
blank bonds. The bonds are general obligations of the village and are to
be issued subject to the examination and certification of the bonds by the
Attorney General and all bids must be so conditioned. Prin. and int.
payable at the Village Treasurer's office. A certified check of npt less than
1% of the par vahie of the bonds, made payable to the Village Treasurer,
is required. ' » - .

MARINETTE, Wis.—BOND SALE—The $100,000 issue of 3% semi¬
annual emergency relief replacement bonds offered for sale on Jan. 31—
V. 148, p. 470—was awarded to Mullaney, Ross & Co. of Chicago and
Heronymus, Bollschmider & Co. of Sheboygan, paying a price of 105.585,
a basis of about 2.10%. Dated Feb. 1, 1939. Due $10,000 from Feb. 1,
1941 to 1950, inclusive. J
WESTMORELAND SANITARY DISTRICT (P. O. Madison) Wis.—

BONDS SOLD—It is stated by Gordon E. Dawson, Secretary of the Com¬
missioners, that a $25,000 issue of coupon special assessment sewer bonds
was offered for saie on Jan. 31 and Was purchased by the Northwestern
Securities Co. of Madison, as 5 Ms, paying a price of 95.00, a basis of about.
6.52%. Dated March 1, 1939. Due on March 1 as follows: $2,000, 1940 to
1943; $2,500, 1944 and 1945, and $3,000 in 1946 to 1949, all incl.

CANADA
CANADA (Dominion of)—CORPORATE ANDMUNICIPAL FINANC-

ING IN JANUARY—New Canadian Government, Provincial and munici¬
pal bond financing for the month of January totaled $130,564,500 and con¬
sisted principally of $55,000,000 of Government Treasury bills for refunding
purpose?; an issue of $50,000,000 of 2M% and 3% bonds by the Canadian
National Ry., and $20,000,000 of Dominion of Canada 1M%.notes due
1941, the latter being marketed in the United States, according to figures
compiled by Wood, Gundy & Co., Ltd. In the Provincial field, the largest
issue was $4,500,000 Province of New Brunswick 3M% bonds due 1949.
Of the total for the month, $117,800,000 was for refunding and $12,764,oOO
for new money. In the same month last year total financing amoupted to
$158,227,024 and in January, 1937, was $196,006,500. / ■
In the corporate field financing in Canada amounted to $19,161,000,

compared with only $300,000 in the same month last year and $10,225,000
in January, 1937. In the industrial field there was an issue of $1,800,000
of Massey-Harris Co., Ltd., 3M% and 4% serial bonds and $7,000,000
of 4M% bonds of the same company. Of the total for the month, $18-
800,000 was for refunding purposes and $361,000 for new money.
CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of

$25,000,000 Treasury bills dated Feb. 1, 1939 and due in three months,
was marketed in the latter part of January at an average cost " basis of
0.691%. :.
CHARLOTTEVILLE TOWNSHIP, Ont.—BOND SALE—An issue of

$19,000 4% bonds were sold to the Dominion Securities Corp. of Toronto
at a price of 104.55, a basis of about 3.37%. Dated Jan. 2, 1939 and due
in 15 equal instalments. The issue constitutes the only outstanding funded
debt of the township and attracted the following other bids:
Bidder— Rate Bid Bidder— Rate Bid

Harris.MacKeen.Goss &Co_104.52 Frank L. Craig. 103.00
Wood, Gundy & Co 102.60
Pezzack, Pepall, Hara & Co__102.57
Fairclough & Co. 102.50
Fry & Co. 102.00
C. H. Burgess & Co 101.03

Dyment, Anderson & Co 104.34
J. L. Graham & Co_._ 104.317
Harrison & Co 103.90
Harris, Ramsay & Co~_ 103.59
Bank of Commerce 103.25
Bartlett, Cayley & Co_ 103.14

NEW BRUNSWICK.(Province of)—-BOND SALE—A syndicate headed
by the Bank of Montreal and the Royal Bank of Canada purchased $4,500,-
000 3M% coupon, registeraole as to principal on payment of registration
fee, road paving, bridge construction and other new capital purposes bonds,
and reoffered them for public investment at a price of 97.25 and accrued
interest, to yield 3.56%. Dated Feb. 1, 1939. Denoras. $1,000 and
$510. Callaole in whole, but not in part, at Province's option, on Aug. 1,
1947 or on any subsequent interest date, on at least 60 days' prior notice,
at par and accrued interest to date of redemption. Due Aug. 1, 1949.
Principal and interest (F-A) payable in lawful money of Canada in the
Cities of Halifax, Charlottetown, Saint John, Fredericton, Montreal,
Toronto, Winnipeg or Vancouver, at option of holder. Legal opinion of
Long & Daly of Toronto.
Other members of the underwriting group were as follows.The Bank of

Nova Scotia; The Dominion Bank, The Dominion Securities Corp.- A. E.
Ames & Co.; Wood, Gundy & Co.; Bell.-Guoinlock & Co.: McLeod. Young,
Weir & Co.; Mills, Spence & Co.; Cochran, Murray & Co.; Eastern Securi¬
ties Co.: T. M. Bell & Co.. and F. J. Brennan & Co.

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




